Fund position

Assets
£159m

Money needed to pay benefits
£145m

Surplus
£14m

Funding level
110%

This update states the estimated
position of the Fund as at 31 July
2025.

Since the last update (as at

1 January 2024), the surplus has
increased. This is mainly due to
changes in market conditions.

Following the completion of
the 31 July 2024 valuation, no
shortfall contributions are
required from Press &
Assessment to top up the
assets of the Fund.

Due to the surplus within the
Fund, the Trustee and University
have agreed that the expenses of
running the Fund will be met from
the Fund’s assets. This will be
reviewed again as part of the 31
July 2027 valuation.

Cambridge University Press Contributory Pension Fund
Summary Funding Statement for the period ending 31 July 2025

This statement gives you an update on the estimated
financial position of Cambridge University Press
Contributory Pension Fund (the Fund).

The Fund is a Defined Benefit scheme. This means that it
gives you an income for life.

The Trustee uses the assets of the Fund to pay pensions
to Fund members, including those members who have
not yet retired. The assets are held separately from
Cambridge University Press & Assessment (Press &
Assessment). Assets can only be returned to Press &
Assessment if they are more than is needed to arrange
for an insurance company to pay all benefits. No such
payment to Press & Assessment has been made since
the date of the last statement.

Your Fund is looked after by

Trustee Fund Administrator
Press CPF Limited Steve McCann

Trustee Directors

Capital Cranfield Pensions Trustees Mr Roger Astley
Limited c/o Mr William Medlicott Mr John Haslam
(Chair) Mr Mark Whitehouse
Ms Catherine Armor

Ms Catherine Ashbee

Head of Group Pensions

Mr Michael Safo-Crampton

University of Cambridge Pensions Office

Greenwich House, Madingley Rise, Madingley Road, Cambridge, CB3 0TX
P4 pensionsonline@admin.cam.ac.uk

Fund Auditor
Crowe U.K. LLP

Fund Actuary
Kate Hulme-Vickerstaff FIA
First Actuarial LLP

Investment consultants
Barnett Waddingham LLP

Legal advisers
Addleshaw Goddard LLP

Your Fund’s finances

Working out the value of the benefits promised to
members — how much money we need to pay all the
members’ pensions — is not an exact science. It depends
on several things, including inflation, investment returns
and how long its members live.

A valuation is carried out every three years. As part of the
valuation, we calculate whether the assets are worth
more than the amount we think is needed to pay out the
benefits. If that is not the case, then the Trustee and
Press & Assessment will agree what action needs to be
taken.

Changes in the value of the Fund’s assets and the money
needed to pay benefits over the past three years are
shown below. An accurate calculation will start at 31 July
2027. This may take up to 15 months to complete.
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This funding update shows that the assets of the Fund
are greater than the amount needed to pay all benefits to
members.
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The assets

The Trustee has an investment strategy in place to make the most of
the Fund’s assets by holding a mix of investments. These assets were
invested as at 31 July 2025 as follows:
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Winding up the Fund — The buy-out position

If Press & Assessment, which effectively acts on behalf of the
University, wants to be relinquished of its responsibility for the Fund, or
is unable to support the Fund, the Fund will be wound up. This means
that Press & Assessment / the University will have to pay a one-off
contribution to the Fund to cover the extra cost of getting an insurance
company to take on the responsibility of paying all Fund benefits. If this
had happened at 31 July 2024 the contribution required from Press &
Assessment would have been an estimated £14.9m. Press &
Assessment and the University currently have no intention of winding
up the Fund.

The Pensions Regulator looks after work-based pension schemes and
has certain powers it can use if it has concerns about a scheme. It has
not used any of these powers in relation to this Fund.

Additional protection

If an employer becomes insolvent, the Pension Protection Fund can
pay compensation to members in certain circumstances. Further
details are available at www.ppf.co.uk/our-members.

If you are thinking of leaving the Fund for any reason, you should
consult a professional adviser, such as an independent financial
adviser, before taking action.

Pension scams

We want to alert you to the risk from pension scams and remind you to
take care to protect your pension from scammers.

If you receive a call out of the blue about the chance to transfer your
benefits out of the Fund, or if someone calls you saying they represent
the Fund or the Trustee, but you were not expecting the call, the safest
thing to do is to ignore it — cold calling about pensions is illegal and
probably a scam.

Offering you access to your pension before age 55 or offering
exceptional returns or to transfer your money outside of the UK are all
typical of scamming offers, as is an individual seeking to exert timing
pressure on you. To make sure that anyone offering you advice or
other financial services is authorised by the Financial Conduct
Authority you can check the Financial Services Register at
https://reqister.fca.org.uk/.

To help you spot the warning signs of a pension scam and what to do
about it, the Financial Conduct Authority has released a ‘ScamSmart


http://www.ppf.co.uk/our-members
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Guide’ which can be found at www.fca.org.uk/scamsmart. There are
also safeguards in place for people with defined benefit pensions, such
as the benefits you have built up in the Scheme. The Trustee is
required to check that anyone wishing to transfer their defined benefit
pension to another arrangement where the transfer value is £30,000 or
more has obtained advice from an independent financial adviser. The
adviser must be authorised by the Financial Conduct Authority to
advise on pension transfers.

Pensions dashboard

The Government has recognised that it is more important than ever for
people to understand their pensions and prepare for financial security
in later life. This is why the Pension Schemes Act 2021 has laid the
groundwork for the implementation of pensions dashboards. Pensions
dashboards will enable individuals to access their pensions information
securely online, to better support them in planning for retirement.

The Pensions Dashboards Programme is run by the Money and
Pensions service, and they are currently developing and testing the
pensions dashboards ecosystem. Further developments are expected
early next year. Please visit the following link for further information:
www.pensionsdashboardsprogramme.org.uk

Minimum pension age / early retirement

The normal minimum pension age (NMPA) is the minimum age at
which most pension savers can access their pensions without incurring
an additional tax charge. The NMPA is due to increase from the
current age of 55 to 57 from 6 April 2028. If you reach age 57 before 6
April 2028 or are already in receipt of your benefits by this date, this
change won't affect you. Please contact the Scheme administrator if
you would like further information on this.

Further information

You can ask the University of Cambridge Pensions Office — contact
details are on page one — for copies of any of the following documents:

The Statement of Funding Principles

The Statement of Investment Principles

The Schedule of Contributions

The Trustee’s annual report and accounts

The latest full actuarial valuation report as at 31 July 2024
The shorter actuarial report as at 31 July 2025

The Fund booklet

If you have yet to start receiving your pension and we have not sent
you an estimate of your pension at retirement in the last 12 months,
you can ask for one.

Please help us by:

* Ensuring that your contact details and address are up to
date.

¢ Making sure key information including bank details and
Expression of Wish are up to date. If you need to update them,
forms are available at: www.pensions.admin.cam.ac.uk/cup

» Updating your marital status. If anything happens to you, this
helps us operate efficiently. A request to update your marital
status can be made by letter or email with supporting
documentation.

If you need any further information or help, please contact the
University of Cambridge Pensions Office.
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