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Trustee report

Introduction
The Trustee presents its annual report on the Cambridge University Press Contributory Pension Fund CPF
together with the investment report, actuary s statements, auditor s report and statements and audited financial
accounts for the year ended 31 July 2025.

Nature of the Fund
The CPF is a defined benefit fund which provides retirement and death benefits for eligible permanent employees of
the Press (as defined below) and (up until its cessation of participation on 29 June 2012) Cambridge Printing Services 
Ltd.

The principal employer of the CPF (and now the sole participating and statutory employer) is the Chancellor, Masters 
and Scholars of the University of Cambridge. The Syndicate of the Press & Assessment of the University of Cambridge 

of the University in relation to the Fund.

The CPF was established under irrevocable trusts with effect from 12 March 1930, and governed by rules adopted on 
21 April 2011, as subsequentl R To the extent that these Rules formally document the benefit
structure for Cambridge Printing Services Ltd members for the first time, the Rules have backdated effect (so far as is 
lawful) from 1 September 2007.

IMPORTANT: This report gives a broad summary of the position in relation to the CPF. The legal position, including
benefit entitlements for members, is governed by legislation and the formal governing documents for the CPF
(including the Rules mentioned above). If there is any discrepancy between this report and either legislation or the 
formal governing documents, then the legislation and the formal governing documents will prevail. No benefit
entitlement arises from this report and no member should rely on this report to take any decision about their benefits.

The CPF is registered with HM Revenue and Customs as a registered pension fund for the purposes of Chapter 2 Part IV 
of the Finance Act 2004.

A contracting-out certificate, effective from 1 July 1988, was issued to the CPF. The employer s scheme number (ECON) 
is E3027876C. The scheme number (SCON) is S4003727Q. The CPF ceased to contract out on 5 April 2016.

Additional Voluntary Contributions ( V rvice under the
CPF. Contributions are invested with the Prudential Assurance Society in the name of the individual contributor, and 
contributors receive an annual benefit statement. When an AVC Fund generated by such contributions reaches maturity 
on the retirement or death of the member, it may be used to provide either an additional pension or a cash sum, or a 
combination of both.

Management of the CPF
The CPF is managed by a Trustee company called Press CPF Limited.

Under the Trustee s articles of association, the Press has the power to remove from or appoint any director of the 
Trustee to their office, subject to the requirements of the Pensions Act 2004 (which requires arrangements to be put in 
place allowing for at least one-third of the total number of directors of the Trustee Company to be nominated by 
members of the CPF).
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The following list shows the names of the Trustee Directors who served during the period. The list is split between Press 
nominated and member nominated. 

 

Name of Trustee Director: Press/member 
nominated: 

Date term expires: 

Capital Cranfield Pension Trustees Limited 
represented by William Medlicott  

Press  

Catherine Armor Press  
John Haslam Press  
Mark Whitehouse Press  
Roger Astley Member nominated 06/03/2030 
Catherine Ashbee  Member nominated 08/09/2030 

 
 
 
Trustee meetings 
Trustee meetings are normally held quarterly. 
  
The Trustee of the Senior Staff Pension Scheme (SSPS), together with the trustee of the CPF, also meet jointly. 

Terms of reference for the management of joint meetings and decision-making processes were signed on 17 February 
2015, which make clear that all decisions in relation to investment for the CPF are made solely by Trustee of the CPF. 
 
Trustee responsibilities 
The financial statements, which are prepared in accordance with UK Generally Accepted Accounting Practice, 
including the Financial Reporting Standard applicable in the UK (FRS 102) are the responsibility of the Trustee. Pension 
scheme regulations require, and the Trustee is responsible for ensuring, that those financial statements: 

 show a true and fair view of the financial transactions of the CPF during the period and of the amount and 
disposition at the end of the fund year of its assets and liabilities, other than liabilities to pay pensions and 
benefits after the end of the fund year; and 

 contain the information specified in the Occupational Pension Schemes (Requirement to obtain Audited 
Accounts and a Statement from the Auditor) Regulations 1996, including a statement whether the financial 
statements have been prepared in accordance with the Statement of R Reports 
of P  

In discharging the above responsibilities, the Trustee is responsible for selecting suitable accounting policies, to be applied 
consistently, making any estimates and judgments on a prudent and reasonable basis, and for the preparation of the 
financial statements on a going concern basis unless it is inappropriate to presume that the CPF will not be wound up. 

The Trustee is also responsible for making available certain other information about the CPF in the form of an Annual 
Report. 

The Trustee also has a general responsibility for ensuring that adequate accounting records are kept and for taking such 
steps as are reasonably open to them to safeguard the assets of the CPF and to prevent and detect fraud and other 
irregularities, including the maintenance of an appropriate system of internal control. 
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Advisers and service providers 
 

Name Advice/service provided 
Kate Hulme-Vickerstaff FIA, First Actuarial LLP* Actuarial 
Crowe U.K. LLP  Auditing of accounts 
Barclays Bank PLC Banking 
Addleshaw Goddard LLP Legal 
Barnett Waddingham LLP  Investment Fund advice 
Legal & General Investment Management Fund management 
CBRE Fund management 
Hermes (until December 2024) Fund management 
Apollo  Fund management 
Insight Investments Fund management 

Partners Group Limited (from December 2024) Fund management 
 
* During the year, Keith Williams retired from First Actuarial LLP and resigned his position as Scheme Actuary. In his statement on leaving office, he 
noted no circumstances connected with his resignation which, in his opinion, significantly affected the interests of the members or the prospective 
members of, or beneficiaries under, the Scheme. Following a competitive process his colleague, Kate Hulme-Vickerstaff, was appointed as Scheme 
Actuary in his place. 

 

Scheme administration 
The day-to-day administration of the Scheme was provided throughout 2025 by the University of Cambridge Pensions 
Office. Ms Fiona Kelly was the Scheme Secretary until 30 June 2025 and was replaced by Mr Steve McCann. The Scheme 
Secretary is responsible for organising Trustee meetings and managing liaison between Trustee, Press, University, and 
advisers. 
 
The contact address for general and benefit enquiries is University of Cambridge Pensions Office, Greenwich 
House, Madingley Road, Cambridge CB3 0TX; Email address: pensionsonline@admin.cam.ac.uk 

Transfer values 
Transfer values are accepted at the discretion of the Trustee for contributing members and are applied to awarding 
additional pensionable service.  

All cash equivalents (transfer values) paid during the year were calculated and verified in the manner required by 
regulations issued under the Pension Schemes Act 1993.  There are no discretionary benefits included in cash equivalent 
transfer values. A revised basis for calculating transfer values was adopted on 7 March 2017 following recommendations 
from the CPF actuary following the completion of the triennial valuation. 

Increases in pension benefits 
The Rules make provision for increases in pensions in payment and deferred pensions. Both pensions in payment and 
deferred pensions (excluding any benefits accrued under the Printing section post 1 September 2007) were increased from 
1 January 2025 by a 3.4% increase. Any proportion of pension accrued under the Printing section post 1 September 2007 
was increased by 2.5% and deferred members 5%. There were no discretionary increases during the year. 

As set out in note 13, the Trustee is aware that there has been some deviation between administrative practice and the 
rules of the Scheme in revaluing pensions at the point of being put into payment from active or deferment for the first 
time. As a result, some members may have received a lower first increase in deferment or payment than required under 
the CPF Rules. The Trustee is seeking to correct this issue as quickly as possible. 

The 2024 valuation and subsequent updates include an estimate of the liability, pending resolution of legal uncertainties and 
completion of detailed calculations 
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Scheme membership 

The total membership of the Scheme was 737 at 31 July 2025. The breakdown of this total, showing the movement 
between categories of members since the previous year, is: 

Active members 2025 2024 
Number at start of period 34 36 
Correction to previous year -1 - 
Transfers to deferred -2 - 
Transfers to pensioners -3 -2
Death in service - - 
Number at end of period 28 34 

Deferred members 
Number at start of period 124 137 
Correction to previous year 2 -1
Brought into payment -20 -12
Transfers from Active membership 2 -
Died - - 
Number at end of period 108 124 

Pensioners 
Number at start of period 493 489 
Correction to previous year -2 - 
Transfers from active membership 3 2 
Deferred into payment 20 12 
Died -15 -10
Number at end of period 499 493

Dependants in payment 
Number at start of period 100 99 
Correction to previous year 2 - 
New dependants 7 4 
Full commutation -1 - 
Death of dependants -6 -3
Number at end of period 102 100 

Total membership 737 751 

Financial development of the Scheme 
The audited financial accounts on pages 24 to 34 of this report show that the value of the Scheme s assets decreased by 
£4.7 million to £160.3 million. The decrease was comprised of investment gains of £3.8 million, less net outgoings from 
dealing with members of £8.5 million. These accounts have been prepared and audited in accordance with regulations 
made under s41(1) and (6) of the Pensions Act 1995. The Trustee s responsibilities in relation to the financial accounts are 
set out on page 3. 

The CPF, like other pension funds, is mainly concerned with long-term results. Short-term movements in capital values, 
up or down, are of limited relevance, when considering pension liabilities many years ahead.   

The Trustee has considered the nature, disposition, marketability, security and valuation of the CPF s investments and 
considers them to be appropriate relative to the reasons for holding each class of investment. 
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The remaining investments (approx. 0.7%) are with Pr - bearing deposits. No part
of the PIVs (Pooled investment vehicles) are invested in Cambridge University Press or the University of Cambridge. 

Actuarial position 

The most recent triennial actuarial valuation was carried out as at 31 July 2024 in a report dated 28 July 2025. The results 
of the valuation showed that the market value of the assets at £163.8m was equal to 104% of the technical provisions of 
£157.9m. The funding position was updated to 31 July 2025 allowing for post valuation date experience and this showed 
a surplus of £14m. The Trustee agreed a revised Schedule of Contributions on 16 June 2025 (see pages 18 to 19) with the 
Press, which includes contributions in respect of continuing accrual. As a result of the improved funding position, the 
Trustees and the Employer have agreed that the Fund will meet the administration costs from 1 July 2025.  

31 July 2024 the assets of the CPF should be sufficient to support 
approximately 92
CPF winding-up. There is no intention to wind-up the Scheme. The 
purposes (pursuant to section 179 of Pensions Act 2004) showed a funding level of 125%. This means that as at the 
valuation date of 31 July 2024 the assets of the CPF would have been sufficient, if the Fund were to be wound up in 
circumstances where the University was unable to make good the full funding shortfall, to provide benefits whose value 
exceeds the PPF levels of compensation. 

Investment objectives and strategies 

That the Fund should be able to meet benefit payments as they fall due, by maintaining an adequate level of 

e for this purpose. 

remain at an appropriate level. 

The Trustee is aware that there are various measures of funding and have given due weight to those considered most 
relevant to the Fund. In particular, the Trustee has taken into account the funding requirements detailed in the 
Occupational Pension Schemes (Scheme Funding) Regulations 2005 and subsequent amendments. 

The Cambridge University Press Joint Trustee boards have taken advice on the suitability of the investments of both the 

At 31 July 2024, the Fund invests primarily in the following asset classes: equities, corporate bonds, multi asset credit, 
leveraged gilts, leveraged index-linked gilts, asset-backed securities, liquidity and UK property. The Trustee Boards 
believe that by diversifying appropriately across both asset classes and investment managers, the risk from individual 
securities is minimised. The majority of the funds that the Fund invests in deal on a daily or weekly basis. 

Safekeeping of the physical assets underlying the pooled funds is performed by the custodians appointed by the 
investment managers. 

The Fund does not invest in any employer-related investments. 

Strategy as at 31 July 2025 

In December 2024, the Fund fully disinvested from the Hermes Unconstrained Credit Fund, following a period of poor 
performance and significant changes at the manager. The Fund replaced this allocation with a new allocation to the 
Partners Group Partners Fund, a multi asset private markets fund, with the initial investment being made in January 2025. 
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The Fund updated its hedging portfolio in February 2025, with a new hedging target of 90% of liabilities, on a gilts+1% 
basis, using data from the initial results of the 31 July 2024 Actuarial Valuation. This increase in the hedging level included 
a wider de-risking of the portfolio, with a reduction in the target allocation of the L&G equity funds from 30% to 28%.  

The Fund invests in two funds with L&G, 14 funds with Insight and in one fund each with CBRE, Partners Group, and Apollo 
Global Management.  

 

 

 

 

    

 

 

     

 

Manager Fund / Portfolio  Allocation Investment Objective 

L&G 

Future World Global 
Equity Index Fund  14% 

To track the performance of the Solactive L&G ESG Global 
Markets Index (less withholding tax where applicable) to 
within +/ 0.60% p.a. for two years out of three 

Future World Global 
Equity Index Fund  
GBP hedged 

15% 

To track the performance of the Solactive L&G ESG Global 
Markets Index - GBP Hedged (less withholding tax where 
applicable) to within +/-0.60% p.a. for two years out of 
three 

CBRE Osiris Property Fund 1% 
The fund is winding up and so the objective no longer 
applies 

Partners 
Group 

Partners Fund  8% 8-12% p.a. (net of fees) over a 5-year period and greater 

Apollo Total Return Fund 9% To outperform SONIA by 6-8% pa before fees (equivalent 
to 5.2  7.2% pa after fees) 

Insight 

Maturing Buy & 
Maintain Credit 
Funds 

19% 

To generate a return for investors by investing primarily in a 
portfolio of debt securities. Each fund aims to deliver 
annual returns for investors principally from the maturity of 
investments within the maturity period specified in the 
name of each fund. 

Leveraged Gilt Funds  22% To provide leveraged exposure to gilts at the specified 
durations as part of the liability-hedging portfolio 

Global ABS Fund 6% Produce return, generated from income and capital 
appreciation. 

Liquid ABS Fund 4% Produce return, generated mainly through investment in a 
portfolio of liquid ABS and FRNs 

Liquidity Plus 
Holding Fund 

3% Provide investors with stability of capital and income 

Total 100%  
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Thisstrategy is implemented through investments in pooled funds. The investment managers and AVC providers are 
authorised and regulated by the Financial Conduct Authority, the Central Bank of Ireland or the U.S. Securities and 
Exchange Commission. 

Since the year-
the hedging portfolio to reflect the final results of the 31 July 2024 Actuarial Valuation and will continue to de-risk where 
it is feasible to do so.  

In addition, the CBRE UK Osiris Property Fund was terminated on 19th March 2020 and as such is undergoing an orderly 

Statement of investment principles 

The Trustee is required under The Occupational Pension Schemes (Investment) Regulations 2005 to prepare and 
maintain a Statement of Investment Principles as described by Section 35 of the Pensions Act 1995, as amended by the 
Pensions Act 2004. A statement has been prepared in accordance with these regulations, approved by the Trustee 
having taken appropriate advice and consulting the Employer. A copy of the statement may be obtained from the 
Secretary to the Trustee at the administration office and is also available publicly online:  

https://www.pensions.admin.cam.ac.uk/files/cpf sip.pdf 

The Trustee aims to be a responsible investor in a manner which is consistent with its investment objectives and legal 

its investment managers to integrate material extra-financial factors (such as corporate, environmental, social, and 

to give appropriate weight to such extra-financial factors in the monitoring of the policies and practices of current 
and potential investee companies; 
to encourage good practice in investee companies, including where feasible by the exercise of voting rights 

to consider collaboration with others, as permitted by relevant legal and regulatory codes, where collaboration is 
likely to be the most effective mechanism for encouraging issues to be addressed; 
to choose the investment which seems best to reflect material extra-financial factors if there is a choice to be 
made between two or more investments with identical financial properties; 

Environmental, Social and Governance ("ESG") 

The Trustee believes that Environmental, Social and Governance ("ESG") factors are financially material - that is, they 
have the potential to impact the value of the members' investments from time-to-time. 

The Trustee takes these factors into account, alongside other factors, in their decisions in relation to the selection, 
retention and realisation of the Fund's investment managers. 

Given the Fund remains open to accrual and the objective to fund future member benefits from the Fund's assets as 
they fall due, the Trustee has a long-term time horizon over which it takes into account the financial materiality of ESG 
factors (including, but not limited to, climate change). The Trustee appreciates that the method of incorporating ESG in 
the investment strategy and process will differ between asset classes.The Trustee has reviewed the approach to ESG of 
all of the managers taking into account PRI scores where appropriate. The Trustee is comfortable that the funds 
currently invested in by the Fund are managed in accordance with their views on financially material factors. This 
position is monitored periodically, at least annually. As part of the monitoring process the Trustee is provided with 
quarterly updates on governance and engagement activities of the managers and input from the investment advisors on 
ESG matters. The Trustee has the opportunity to meet the managers and question them on policies. 
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Stewardship  voting and engagement 

The Trustee has taken into consideration the Financial Reporting Council's UK Stewardship Code and is supportive of the 
Code. However, the Trustee cannot usually directly influence the managers' policies on the exercise of investment rights 
where the Trustee holds assets in pooled funds. This is due to the nature of these investments. 

The Trustee understands that investment rights (including voting rights) will be exercised by the investment managers in 
line with the investment managers' general policies on corporate governance, which reflect the recommendations of the 
Code, and which are provided to the Trustee from time to time, considering the financial interests of the beneficiaries. The 
Trustee also expects managers to engage with companies in relation to ESG matters. The Trustee is comfortable with the 
fund managers' strategies and processes for exercising rights and conducting engagement activities, and specifically that 
they attempt to maximise shareholder value as a long-term investor. The Trustee does not undertake engagement 
activities itself. 

The Trustee regularly reviews the continuing suitability of the appointed managers and takes advice from their Investment 
Consultant regarding any changes. This advice includes consideration of broader stewardship matters and the exercise of 
voting rights by the appointed managers. 

Policy for taking into account non-financial matters 

The Trustee does not consider any non-financial matters when constructing the investment strategy and/or when selecting 
or reviewing fund managers. The Trustee does not expect their managers to consider any non-financial factors in the 
selection, retention and realisation of underlying holdings in the pooled funds. 

own investment beliefs. 

 philosophy, 
process and policies to establish how the manager intends to make the required investment returns, the Trustee also 
considers how ESG and climate risk are integrated into these. If the Trustee deems any aspect of these policies to be out 
of line with their own investment objectives for the part of the portfolio being considered, they will consider using another 
manager for the mandate. 

The Trustee carries out a strategy review at least every three years where they assess the continuing relevance of the 

pproach to ESG and climate related risks on an annual basis. 

and climate related risks, using the approach expected of them, their appointment may be terminated. The investment 
managers have been informed of this by the Trustee. 

Investment manager ESG policies are reviewed in the context of best industry practice and feedback will be provided to 
the investment manager. 

Incentivising decisions based on assessments about medium to long term, financial and non-financial 
considerations  

The Trustee is mindful that the impact of ESG and climate change has a long-term nature. However, the Trustee recognizes 
that the potential for change in value as a result of ESG and climate risk may occur over a much shorter term than climate 
change itself. The Trustee acknowledges this in their investment management arrangements. 

When considering the management of objectives for an investment manager (including ESG and climate risk objectives), 
and then assessing their effectiveness and performance, the Trustee assesses these over a rolling timeframe. The Trustee 
believes the use of rolling timeframes, typically 3 to 5 years, is consistent with ensuring the investment manager makes 
decisions based on an appropriate time horizon. Where a fund may have an absolute return or shorter term target, this is 
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generally supplementary to a longer term performance target. In the case of assets that are actively managed, the Trustee 
expects this longer-term performance target to be sufficient to ensure an appropriate alignment of interests. 

Implementation Statement in t
be disregarded by the investment managers in an effort to achieve any short-term targets. 

The Trustee does not expect their asset managers to consider or make decisions based on non-financial matters as set 
out in the SIP. 

Method and time horizon for assessing performance  

The Trustee monitors the performance of their investment managers over medium-to-the-long periods that are consistent 

quarterly basis at an individual fund and total Fund level and covering quarterly, annual and multi-year performance. 
Investment manager performance is monitored relative to their respective benchmarks and objectives as well as relative 
to peers, expectations for the mandate and the wider market.  

The Fund invests exclusively in pooled funds. The investment manager is remunerated by the Trustee based on the assets 
they manage on behalf of the Trustee. As the funds grow, due to successful investment by the investment manager, they 
receive more and as values fall they receive less. 

The Trustee believes that this fee structure, including the balance between any fixed and performance-related element, 
enables the investment manager to focus on long-term performance without worrying about short term dips in 
performance significantly affecting their revenue. The Trustee considers that the fee structure is consistent with their 
investment policies. 

the manager is selected, and the appropriateness of the annual management charges are considered annually and as part 
of any review of t

Portfolio turnover costs 

The Trustee acknowledges that portfolio turnover costs can impact on the performance of their investments. Overall 
performance is assessed as part of the quarterly investment monitoring process. 

During the investment manager appointment process, the Trustee may consider both past and anticipated portfolio 
turnover levels. When underperformance is identified, deviations from the expected level of turnover may be investigated 
with the investment manager concerned if it is felt they may have been a significant contributor to the underperformance. 
Assessments reflect the market conditions and peer group practices. The Trustee acknowledges that for some asset classes, 
such as LDI, a higher turnover of contracts such as repurchase agreements, can be beneficial to the fund from both a risk 
and cost perspective. 

Duration of arrangement with asset manager 

For the open-ended pooled funds in which the Fund invests, there are no predetermined terms of agreement with the 
investment managers.
investment beliefs is assessed every three years, or when changes deem it appropriate to do so more frequently. As part 
of this review the ongoing appropriateness of the investment managers, and the specific funds used, is assessed. 

Performance to 31 July 2025 

The table below gives the performance of the individual funds over periods to 31 July 2025. Performance is shown after 
the deduction of fees with the exception of L&G and CBRE whose performance are shown before the deduction of fees. 
Longer term performance of the L&G, Partners and Insight funds is not currently available as the Scheme has not been 
invested over that period. Performance for the CBRE fund is as at 30 June due to the fund only reporting at quarter ends. 
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L&G* 1 Year (%) 3 year (% pa) 5 year (% pa) 

L&G FW Global Equities 
Solactive L&G ESG Global Markets Index 

13.4 
13.2 

13.0 
12.7 

n/a 
n/a 

L&G FW Global Equities GBP Hgd  
Solactive L&G ESG Global Markets Index - GBP 
Hedged 

16.0 
15.8 

15.4 
15.1 

n/a 
n/a 

CBRE 1 Year (%) 3 year (%) 5 year (% pa) 

CBRE Osiris Property Fund 
MSCI/AREF UK QPFI All Balanced Property Fund 
Index

6.7 
6.8 

-8.7
-4.1

0.7 
3.4 

Performance for CBRE shown to 30 June 2025 due data only being provided quarterly

Partners Group ** 1 Year (%) 3 year (% pa) 5 year (% pa) 

Partners Fund 
8-12% p.a. (net of fees) over a 5-year period or
greater

n/a 
n/a 

n/a 
n/a 

n/a 
n/a 

Apollo 1 Year (%) 3 year (% pa) 5 year (% pa) 

Apollo Total Return Fund 
SONIA + 5.2% pa 

7.7 
10.1 

7.7 
9.7 

5.8 
7.9 

Insight*** 1 Year (%) 3 year (% pa) 5 year (% pa) 

Maturing Buy and Maintain Credit Fund 2021-2025 
Benchmark based on iBoxx GBP Corporates Index 

5.8 
5.2 

4.8 
4.4 

n/a 
n/a 

Maturing Buy and Maintain Credit Fund 2026-2030 
Benchmark based on iBoxx GBP Corporates Index 

5.8 
5.9 

3.6 
3.3 

n/a 
n/a 

LDI Partially Funded Gilts 2031-2040 
Custom benchmark 

-15.8
-15.5

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Gilts 2041-2050 
Custom benchmark 

-23.9
-23.7

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Gilts 2051-2060 
Custom benchmark 

-28.1
-28.0

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Gilts 2061-2070 
Custom benchmark 

-29.8
-29.6

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Index-Linked Gilts 2021-2030 
Custom benchmark 

-6.1
-5.1

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Index-Linked Gilts 2031-2040 
Custom benchmark 

-22.5
-22.2

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Index-Linked Gilts 2041-2050 
Custom benchmark 

-30.3
-30.2

n/a 
n/a 

n/a 
n/a 

LDI Partially Funded Index-Linked Gilts 2051-2060 
Custom benchmark 

-32.9
-32.8

n/a 
n/a 

n/a 
n/a 



12 

LDI Partially Funded Index-Linked Gilts 2061-2070
Custom benchmark 

-34.4
-34.4

n/a
n/a 

n/a
n/a 

Global ABS Fund 
SONIA 

6.8 
4.7 

n/a 
n/a 

n/a 
n/a 

Liquid ABS Fund 
SONIA 

5.4 
4.7 

n/a 
n/a 

n/a 
n/a 

GBP Liquidity Plus Holding Fund 
SONIA 

5.1 
4.7 

n/a 
n/a 

n/a 
n/a 

*The Fund first invested in the L&G Future World funds in October 2020 and so 5 year performance is not currently available.
**The Scheme first invested in the Partners Group Partners Fund on 2 January 2025 and so longer term performance is not available. 
***The Fund first invested in the Insight MBAM funds on 8 July 2022, in the Insight Leveraged Gilt portfolio and Liquidity Plus Fund on 18 January 2024 and in the Insight
ABS funds on 21 March 2024 and so long-term performance is not currently available.

Investment Adviser Commentary 

Economic and market conditions to 31 July 2025 

Economic environment 

In the 12-month period to 31 July 2025, market focus shifted away from inflation and towards global trade. US import 

2025. Amidst this uncertainty, the Bank of England and European Central Bank continued their rate cutting cycles, while 
the Federal Reserve paused despite pressure from President Trump. 

Over the year to 31 July 2025, all major central banks loosened monetary policy in response to moderate inflation. 

The Bank of England reduced the base rate from 5.25% to 4.25%. In September 2024, the Bank announced that 
it would reduce its stock of gilts by £100 billion per year. 

The European Central Bank reduced its deposit rate from 3.75% to 2.00%. 

The Federal Reserve reduced the Federal Funds Rate range from 5.25%-5.50% to 4.25%-4.50%. The Fed paused 
rate cuts after December 2024 and in March 2025 announced a decrease in the pace at which it will reduce the 
stock of treasuries held on its balance sheet from a cap of $25bn to $5bn per month. 

Close to target inflation, coupled with strong economic growth in the US and falling interest rates helped global equities 
to rise by 15.3%. The increase is spending on the development of AI, especially in the US Market, and the expectation of 
productivity gains that might ensue has been a strong driver of US sentiment. In the Eurozone, the expansion of 
spending on defence and infrastructure, have also supported higher asset prices. The US market, which makes up 
approximately 65% of the global index, drove most of these gains, with industrials, communication services and 
financials performing particularly well. 

Over the first quarter of 2025, global markets began to focus on rising geopolitical uncertainty as President Trump 
announced significant import tariffs on key US trading partners China, Canada, and Mexico. On 2 April, the President 
announced a 10% global baseline tariff on imports from all countries and additional 'reciprocal' tariffs levied in 
proportion to the size of the US trade deficit with each country. Retaliation from China sparked a brief trade war, before 
all additional tariffs beyond the 10% baseline were paused for 90 days. As a result, the first quarter of 2025 saw global 
yields rise and global equities fall, before quickly rebounding following the pause, rising 9.4% over Q2. Uncertainty over 
the future policies of the US led investors to reconsider their exposure to US assets and the Dollar, which fell 3.0% 
against the Pound over the year to 31 July 2025. 

moderately boost growth in the short term but raise US debt by $4.1tn 
worsening fiscal position contributed to a rise in long-term yields globally. 
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Market Performance 

The 12 months to 30 June 2025 saw positive returns for equities and most bonds despite government bond yields rising 
in the second half of the year. Property produced a positive return over the period. 

Equities: Global equities produced a positive return across all major regions. The FTSE All World rose by 15.3% 
(in local currency terms) over the year to 31 July 2025. The best performing region, in local currency terms, was 
North America (+17.3%), and the worst performing region was Japan (+7.3%). 

Bonds: Over the year to 31 July 2025, UK gilt yields rose at all but the shortest terms. UK fixed interest gilts and 
index-linked gilts (all stocks) both produced negative returns of (-0.4%) and (-7.4%), without leverage, respectively, 
as implied inflation fell over the year. UK corporate bond spreads (all stocks) decreased (-0.3)% over the year.  

Property: The MSCI UK All Property Index rose by 8.2% over the year to 31 July 2025. 

GMP Equalisation 

As set out in note 13 the Trustee has commenced work on the GMP equalisation exercise, initial calculations indicate that 
any liability will be immaterial, and we will only accrue when we can quantify the liability. 

Disputes and queries 

Members of pension schemes have statutory rights to ensure that complaints, queries and problems concerning pension 
rights are properly resolved. 

To facilitate this process, the Trustee has established an Internal Disputes Resolution Procedure which is published in the 

Administrator. If the matter remains unresolved, then a 2-stage process is in place whereby your complaint will first be 
considered by the CPF Secretary and subsequently by the Trustee if no resolution has proved possible. 

If the problem remains unresolved, members then have the facility to refer the matter to the Pensions Ombudsman. The 
Pensions Ombudsman can be contacted at 10 South Colonnade, Canary Wharf, E14 4PU. 

The statutory body responsible for the regulation of pension schemes in the United Kingdom is The Pensions Regulator 
(TPR) and can be contacted at Napier House, Trafalgar Place, Brighton, East Sussex BN1 4DW. 

Further information 
For information about the CPF generally, further information about resolving disputes, or requests for benefit calculations 
please contact Pensions Administration, Greenwich House, Madingley Road, Cambridge, CB3 0TX.   E-mail address: 
pensionsonline@admin.cam.ac.uk







16

Actuarial Certificates
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Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we 
are required to determine whether this gives rise to a material misstatement in the financial statements 
themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact.  

We have nothing to report in this regard. 

Responsibilities of trustees 

for the preparation of the financial statements, for being satisfied that they give a true and fair view, and for such 
internal control as the trustees determine is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the trustees either intend to wind up the scheme or have no realistic alternative but to do 
so.  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs (UK) will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements 

Management override of controls. Our audit procedures to respond to these risks included enquiries of 
management about their own identification and assessment of the risks of irregularities and the review 
of journals and accounting estimates for bias.  

Misappropriation of investment assets owned by the scheme. This is addressed by obtaining direct 
confirmation from the investment fund managers of investments held at the Statement of Net Assets 
date. 

Diversion of assets through large investment transactions. Reviewing the AAF 01/20 / ISAE 3402 
Assurance Reports on Internal Controls or similar for fund managers and testing investment transactions 
to the investment manager reports. 

Non-receipt of contributions due to the scheme from the employer. This is addressed by testing 
contributions due are paid to the scheme in accordance with the schedules of contributions agreed 
between the employer and trustees. 

We have identified relevant laws and regulations that have a direct effect on the determination of material 
amounts and disclosures in the financial statements, as the Pensions Acts 1995 and 2004 (and regulations 
made thereunder), FRS 102, and the Pensions Statement of Recommended Practice (SORP). We 
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considered the extent to which a material misstatement of the financial statements might arise as a result 
of non-compliance. 

Reviewing meeting minutes and any correspondence with the Pensions Regulator. 

Discussing whether there are any significant or unusual transactions and known or suspected instances 
of fraud or non-compliance with applicable laws and regulations. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some 
material misstatements in the financial statements, even though we have properly planned and performed our 
audit in accordance with auditing standards.  We are not responsible for preventing non-compliance and cannot 
be expected to detect non-compliance with all laws and regulations.  

These inherent limitations are particularly significant in the case of misstatement resulting from fraud as this may 
involve sophisticated schemes designed to avoid detection, including deliberate failure to record transactions, 
collusion or the provision of intentional misrepresentations. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
www.frc.org.uk/auditorsresponsibilities. This description forms part of our 

Use of our report 

Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 1996, 
made under the Pensions Act 1995

fullest extent permitted by law, we do not accept or assume responsi
trustees as a body, for our audit work, for this report, or for the opinions we have formed. 

Crowe U.K. LLP 
Statutory Auditor 
London 
Date 27 February 2026
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Financial Statements

Scheme account for the year ended 31 July 2025

Notes 2025  2024  
£ £

Contributions and benefits
Employer contributions receivable 3 374,779 281,411
Employee contributions receivable 3 77,998 65,009

Benefits payable 4 (8,888,430) (4,821,855)
Administrative expenses 5 (62,507) -

Net (outflow) from dealings with members (8,498,160) (4,475,435)

Returns on investments
Change in market value of investments 9 (2,939,614)       3,763,748 
Investment manager fees (78,802) -
Investment income 8 6,792,275   4,018,223
Net returns on investments 3,773,859 7,781,971

Net movement in the Scheme during the year (4,724,301) 3,306,536

Net assets of the Scheme at 1 August 165,038,739 161,732,203

Net assets of the Scheme at 31 July 160,314,438 165,038,739
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Notes forming part of the Financial Statements

1. Basisofpresentation

The financial statements have been prepared on a going concern basis and in accordance with the Occupational 
Pension Schemes (Requirement to obtain Audited Accounts and a Statement from the Auditor) Regulations 
1996, Financial Reporting Standard 102 - the Financial Reporting Standard applicable in the UK and Republic of 
Ireland, and the guidance set out in the Statement of Recommended Practice (Revised 2018). 

Accounting policies

Valuation of investments
Pooled investment vehicles are stated at bid price for funds with bid/offer spreads, or single price where 
there are no bid/offer spreads, as provided by the investment manager. AVC funds are valued at the unit 
prices quoted by Prudential Pensions Ltd at 31 December and cash movements during the period covered of 
these accounts.

Investment income
Income distributed from pooled investment vehicles and on cash deposits is accounted for on an accruals 
basis.

Income arising from pooled investment vehicles which is rolled up in the investment fund and reflected in the 
value of the units is not separately reported. 

Interest is accrued daily.

Contributions
Employee normal contributions are accounted for when deducted from pay. Employer normal contributions 
which are expressed as a rate of salary are accounted for on the same basis as employ s, 
otherwise they are accounted for in the period they are due under the Schedule of Contributions.

Employer deficit funding contributions are accounted for on the due dates on which they are payable in 
accordance with the Schedule of Contributions and Recovery Plan under which they are being paid.

Payments to members
Benefits are accounted for in the period in which they fall due for payment. Where there is a choice, benefits
are accounted for in the period in which the member notifies the Trustee of his decision on the type or 
amount of benefit to be taken or, if there is no member choice, they are accounted for on the date of
retirement or leaving.

Individual transfers in or out are accounted for when paid or received which is normally when member 
liability is accepted or discharged.

Expenses
Expenses are accounted for on an accruals basis. Following agreement between the employer and the 
trustee it was agreed that the Fund will bear the cost of administration expenses from 1 July 2025. Prior to 
that these expenses were paid by the employer.

Additional Voluntary Contributions ( AV
AVCs paid by members do not secure additional pensionable service under the Scheme. Contributions 
received are invested with an insurance company in the name of the individual contributor. All additional 
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voluntary contributions are recognised as forming part of the overall assets which are under the 
supervision of the Trustee and accordingly, they are included within the net assets of the Scheme. 
Contributions received from members and monies payable by the Trustee in respect of benefits arising 
under AVC arrangements are similarly included within the fund account. 

Identification of the financial statements 

The Scheme is established as a trust under English Law. The address for enquiries to the Scheme is included in 
3. 

Functional Currency 

The Scheme functional and presentation currency is pounds sterling 

Prior year comparison 

The amounts shown in the prior year represent a seven-month period to 31 July 2024. 

3. Contributions receivable    
  2025 £ 2024 £ 

    
Normal  41,322 32,125 
AVCs  25,494 23,931 

  11,182 8,953 

  77,998 65,009 
    

Normal (including death in service benefits)  357,564 272,780 
Contributions for members in receipt of long-term sickness benefits 17,215 8,631 

  374,779 281,411 

    
Total contributions receivable  452,777 346,420 

 
 

4.  Benefits payable    
  2025 £ 2024 £ 
    
Pensions payable  7,742,679 4,359,832 
Lump sums payable on retirement  849,678 288,692 
AVC funds disinvested  296,073 173,331 

    
Total benefits payable  8,888,430 4,821,855 

 

 

 

 

 

 



 

28 
 
 

 

5. Administrative expenses    
               2025 £                2024 £ 
    
Legal fees                 5,305                       - 
Actuarial fees               32,136                       - 
Audit Fees               15,792                       - 
Trustee Fees                 9,274                       - 
    
Total Administrative expenses               62,507                    - 
    
6. Current assets    
    
  2025 £               2024 £ 
    
Cash and bank deposits  4,815,665 4,139,766 
Accrued income  - 360,457 
Employer contributions due  10,484 - 
Cash in transit  70,293 85,411 

    
Total current assets  4,896,442 4,585,634 

 

7. Current liabilities   2025 £       2024  £ 
    

HMRC  PAYE  (131,262) 
   

(118,533) 
Administrative expenses  (62,507) - 
Retirement benefits due  (123,979) - 
    
Total current liabilities  (317,748) (118,533) 

 

8. Investment income   2025 £ 2024 £ 
Income from pooled investment vehicles  6,683,807 3,955,928 
Interest on cash deposits  108,468 62,295 
    
Total investment income  6,792,275 4,018,223 

9. Investments    
  2025 £ 2024 £ 
Pooled investment vehicles  154,522,063 159,311,465 
AVC fund  1,213,681 1,260,173 
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Total  155,735,744 160,571,638
 

Movements in investments during the year, and during the previous year, were as follows: 

 Pooled   
 Investment AVC Total 

 Vehicles Fund  
 £ £ £ 
Market value at 1 January 2024 157,319,211 1,432,071 158,751,282 
Amounts invested during the year 63,304,332 33,184 63,337,516 
Amounts withdrawn during the year (65,075,826) (205,082) (65,280,908) 
Change in market value 3,763,748 - 3,763,748 

   
 

Market value at 31 July 2024 159,311,465 1,260,173 160,571,638 

    
Market value at 1 January 2024 159,311,465 1,260,173 160,571,638 
Amounts invested during the year 35,580,776 36,677 35,617,453 
Amounts withdrawn during the year (37,338,816) (174,918) (37,513,734) 
Change in market value (3,031,362) 91,749 (2,939,614) 

   
 

Market value at 31 July 2025 154,522,063 1,213,681 155,735,744 

Amounts invested during the year reflect the investment into various Insight Investments funds (£22,622,076) and investment in Partners Group 
(£12,958,700) Amounts withdrawn reflect the sale from LGIM World (ex UK) Dev Equity Index (hedged and unhedged versions) managed by Legal and 
General Investment Management (£15,378,381), capital repayments from the CBRE Property fund (£814,177),  total disinvestment from the Hermes Credit 
Fund (£14,578,540) and movements in six of the Insight funds (£6,567,719). Units to the value of £78,803 were sold from the LGIM holdings to meet the 
management fees. 

9.1 Pooled investment vehicles:  
 
    

     
The Scheme's holding of pooled investment vehicles are analysed 
below:    
     
 2025 £ 2025% July 2024 £ 2024% 
     
Overseas equity funds 45,327,424 29.33 54,034,903 33.92 
Property fund 769,787 0.50 1,542,557 0.97 
Multi-Asset Credit Funds 13,284,388 8.60 27,446,357 17.23 
Maturing Buy and Maintain Credit Funds 28,686,838 18.56 26,982,925 16.94 
Gilts 53,509,609 34.63 49,304,724 30.94 
Private Equity 12,944,016 8.38 - - 
 154,522,062 100.00 159,311,466 100.00 
     

9.2 Transaction costs 
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Indirect transaction costs are borne by the scheme in relation to transactions in pooled investment vehicles. 
Such costs are taken into account in calculating the bid/offer spread of these investments and are not 
separately reported. There are no direct transaction costs borne by the scheme. 

9.3 Investment fair value hierarchy 

The fair value of financial instruments has been determined using the following fair value hierarchy: 

Level 1 The unadjusted quoted price in an active market for identical assets or liabilities that the entity 
can access at the measurement date. 

Level 2 Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using 
market data) for the asset or liability, either directly or indirectly. 

Level 3 Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. 
 

 

 

As at 31 July 2025 

  Level 1 Level 2 Level 3 Total 

  £ £ £ £ 

Pooled investment vehicles - 140,808,260 13,713,803 154,522,063 

AVC investments - 1,213,681 - 1,213,681 

Total - 142,021,941 13,713,803 155,735,744 

 

 

 

 

 

 

 

 

 

 

 

As at 31 July 2024 
  Level 1 Level 2 Level 3 Total 
  £ £ £ £ 
Pooled investment vehicles - 157,768,908 1,542,557 159,311,465 
AVC investments - 1,260,173 - 1,260,173 
Total - 159,029,081 1,542,557 160,571,638 
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is shown in the table below. 

Fund Manager Legal structure 31/07/2025 31/07/2024 

Total Return Fund Apollo Global Management Limited Partnership 13,284,388 13,249,207 

Osiris Property Fund CBRE Unit Trust 769,787 1,542,557 

Multi Strategy Credit Fund Hermes UCITS - 14,197,150 

Future World Global Equity Index Fund  
Legal & General Investment 
Management  Unit-Linked Insurance Fund 22,166,904 26,786,257 

Future World Global Equity Index Fund 
GBP Hdg  

Legal & General Investment 
Management  

Unit-Linked Insurance Fund 23,160,520 27,248,645 

Maturing Buy and Maintain Credit Fund 
2021-2025 

Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 

1,927,894 5,629,223 

Maturing Buy and Maintain Credit Fund 
2026-2030  

Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 26,758,944 21,353,702 

LDI GBP Liquidity Plus Holding Fund 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 4,545,361 4,446,092 

LDI SOL PLS PF IL Gilt 2031-2040 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 

11,651,414 9,574,056 

LDI SOL PLS PF IL Gilt 2041-2050 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 6,372,217 5,737,123 

LDI SOL PLS PF Gilts 2041-2050 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 4,887,001 4,091,648 

LDI SOL PLS PF Gilts 2051-2060 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 

3,337,265 2,727,202 

LDI SOL PLS PF IL Gilt 2021-2030 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 2,312,736 1,612,955 

LDI SOL PLS PF IL Gilt 2051-2060 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 2,134,969 2,061,356 

LDI SOL PLS PF Gilts 2031-2040 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 

1,105,378 1,426,186 

LDI SOL PLS PF IL Gilt 2061-2070 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 382,747 421,627 

LDI SOL PLS PF Gilts 2061-2070 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 

1,125,180 773,741 

IIFIG Global ABS Fund Class B GBP Income  
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 9,677,296 11,525,106 

LDI Liquid ABS Holding Fund 
Insight Investment 
Management (Global) 
Limited 

Irish Collective Asset-
management Vehicle (ICAV) 5,978,046 4,907,632 

E-NZ-D (GBP) (Distributing) The Partners Fund Private Equity 12,944,016 - 

Total     154,522,063 159,311,465 
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9.4 Investment risk disclosures 

FRS102 requires the disclosure of information in relation to certain investment risks as follows: 

 Credit risk  the risk that one party to a financial instrument will cause a financial loss for the other party 
by failing to discharge an obligation. 

 Market risk  comprises the following three types of risk: 

1. Interest rate risk: The risk that the fair value or future cashflows of a financial asset will fluctuate 
because of changes in market interest rates 

2. Currency risk: The risk that the fair value or future cashflows of a financial asset will fluctuate because 
of changes in foreign exchange rates 

3. Other price risk: The risk that the fair value or future cashflows of a financial asset will fluctuate because 
of changes in market prices (other than those due to interest rates and currency). 

The Joint Trustee boards determine the investment strategy after taking advice from a professional investment 
6. The Fund has exposure to these 

risks because of the investments it makes in following the investment strategy set out above. The Joint Trustee 
boards manage investment risks, including credit risk and market risk, within agreed risk limits which are set 

 investment objectives and risk limits are 

and monitored by the Joint Trustee boards by regular reviews of the investment portfolio. 

below. This does not include any AVC investments as these are not considered significant in relation to the 
overall investments of the Fund. 

Credit risk 

The Fund has indirect exposure to credit risks from the underlying investments held by the Partners, Apollo, and 
Insight funds. 

In particular, Apollo is a credit specialist with the flexibility to invest in a wide variety of asset classes, such as 
investment grade and high yield corporate bonds, loans, structured credit and derivatives. Although these type 
of credit holdings are of lower credit quality relative to say government bonds, the higher risk is expected to be 
awarded with higher returns over the longer term. Diversification and active management by the fund managers 
mitigate some of this additional credit risk and is expected to be a source of outperformance.  

The Maturing Buy and Maintain Credit Funds invest in investment grade credit, focusing on credit quality, 
avoidance of default and stability of cash flows.  

The credit risk arising from the leveraged gilts holding with Insight is mitigated by daily collateralisation of 
derivative contracts (using high quality collateral of UK government bonds and cash), and diversifying exposure 
across counterparties who are monitored for their creditworthiness on an ongoing basis and by investing in UK 
government bonds which are deemed to be low risk.  

Credit risk arising on the ABS holdings is also managed as part of the active management process.  

Credit risk arising on the Liquidity Plus fund is mitigated by the underlying bonds being highly rated, short-dates 
and actively managed.  
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The pooled investment arrangements used by the Fund comprise insurance contracts and pooled investment 
vehicles. Direct credit risk arising from pooled investment vehicles is mitigated by the underlying assets of the 
pooled arrangements being ring-fenced from the pooled manager, the regulatory environments in which the 
pooled managers operate and the ongoing due diligence of the pooled manager. Due to the nature of the 
investments, units in the pooled investment vehicles are unrated. The pooled investment vehicles held by the 
Fund consist of £45,327,424 (31 July 2024: £54,034,903) unit linked insurance contracts and £109,194,638 (31 July 
2024: £105,276,563 ) open ended investment funds. 

addition to having meetings with the manager from time to time as necessary. The Joint Trustee boards have a 
written agreement with the investment manager, which contains a number of restrictions on how the investment 
manager may operate.  

Market risk: Interest rates 

pooled vehicles, and cash. These funds are specifically the Partners Private Markets Fund, Apollo Multi-Asset 
Credit Fund, Maturing Buy and Maintain Credit Funds, Leveraged Gilts portfolio, Global ABS Fund and the Liquid 
ABS Fund.  

The Joint Trustee boards have set a benchmark exposure of 56% (31 July 2024: 50%) to Matching Assets, which 
the interest rate exposure is intended to largely offset the interest rate exposure of the liabilities. The Return 
Seeking Assets have a benchmark exposure of 44% (31 July 2024 50%) and any interest rate exposure present is 
due to investments the manager believes will add value over time and are exposed to within the restrictions 
placed on the fund. 

The value of the holdings exposed to interest rates will rise if interest rates fall, this will help match the increase 
in actuarial liabilities arising from a fall in the discount rate. Similarly, if interest rates rise, the underlying holdings 
exposed to interest rate risk will fall in value, as will the actuarial liabilities because of an increase in the discount 
rate.  

Market risk: Currency 

risk. The Fund is indirectly exposed to currency risk due to holdings in overseas equities and other asset classes 
through pooled investment vehicles.  

holdings as detailed in note 9.1 are hedged to sterling. 

Market risk: Other price  

Other price risk arises due to the market volatility of return-seeking assets. As at 31 July 2025, the Fund had 24% 
 

The Fund manages this exposure by investing in pooled funds that invest in a diverse portfolio across various 

portfolio and to spread assets across a number of individual shares and securities. This is reflected in the 
underlying holdings of the pooled funds in which the Fund invests which are governed by guidelines published 
by the investment manager. 

regular basis by the Trustee.  

10. Contingent liabilities and commitments 
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Other than the liability to pay future retirement benefits, there were no contingent liabilities (2024: £nil) or capital 
commitments as at 31 July 2025 (2024: £nil). 

 

 

11. Concentration of Investments 

As at 31 July 2025
Assets.  

    

2025 2025 July 2024 2024 

 £ % £ % 

Apollo Global Management Total Return Fund 13,284,388 8.28 13,249,207 8.03 

Hermes Multi Strategy Credit Fund - - 14,197,150 8.60 

LGIM Future World Global Equity Index Fund  22,166,904 13.81 26,786,258 16.23 

LGIM Future World Global Equity Index Fund GBP Hdg  23,160,520 14.43 27,248,645 16.51 

Insight Maturing Buy and Maintain Credit Fund 2026-2030  26,758,944 16.67 21,353,702 12.94 

LDI SOL PLS PF IL Gilt 2031-2040 11,651,414 7.26 9,574,056 5.80 

IIFIG GLOBAL ABS Fund Class B Gbp Income 9,677,296 6.03 11,525,107 6.98 

Partners Group 12,944,016 8.07 - - 
 

12. Related party transactions 

Contributions received in respect of Trustee directors who are members of the scheme have been made in 
accordance with the Trust Deed and Rules. Administration expenses of the Fund are borne by the Employer. 

13. GMP Equalisation and First pensions increases 

benefit pension schemes. The judgment concluded the schemes should be amended to equalise pension benefits 
for men and women in relation to guaranteed minimum pension benefits. The issues determined by the judgment 
arise in relation to many other defined benefit pension schemes. The Trustee is aware that the issue does affect 
the CPF and is continuing to work through the detailed calculations are required.. Under the ruling, schemes are 
required to backdate benefit adjustments in relation to GMP equalisation and provide interest on the backdated 
amounts. 

There is a separate matter relating to the treatment of first increases after a member leaves service. The current 
and past CPF administration practice is to apply a proportionate first increase whether that first increase arises 
whilst the member is in deferment or when their pension is in payment. The Trustee understands that for most 
members the CPF Rules require the first increase to be a full increase in the first year after leaving service. This is 
not in line with the administration practice. As a result, some members may have received a lower first increase 
in deferment or payment than required under the CPF Rules. The Trustee is seeking to correct this issue as quickly 
as possible. 

Based on an initial assessment of the matters noted above, the likely backdated amounts and related interest the 
Trustee does not expect these to be material to the financial statements and therefore have not included a liability 
in respect of these matters in these financial statements. They will be accounted for in the year they are 
determined. 
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14. Taxation

The CPF is a registered pension schemed for tax purposes under the Finance Act 2004. The Scheme is therefore 
exempt from taxation except for certain withholding taxes relating to overseas investment income. Tax charges 
are accrued on the same basis as the investment income to which they relate.

Appendix 1

This is the Implementation Statement prepared by the Trustee, Press CPF Limited, of the Cambridge University 

followed over the year. 
The voting behaviour of the Trustee, or that undertaken on their behalf, over the year to 30 June 2025.

Please note investment managers typically report on voting data based on calendar quarters.  As such, the voting 
and engagement information within this statement relates to the 12 months to 30 June 2025, rather than the 12 

s year-end). 

Stewardship policy 

policy on the exercise of rights (including voting rights) and engagement activities. It was last reviewed in June 
2025 and has been made available online here: 

Statement of Investment Principles (cam.ac.uk)

The were no changes made to the stewardship policy over the year.

The Trustee has delegated the exercise of rights attaching to investments, including voting rights, and in 

At this time, the Trustee has not set stewardship priorities or themes for the Fund but will be considering the 
extent that they wish to do this in due course, in line with other Fund risks. 

How voting and engagement policies have been followed
The Fund invests entirely in pooled funds, and as such delegates responsibility for carrying out voting and 

d is supportive of the Code. However, the Trustee cannot usually 

pooled funds. This is due to the nature of these investments.  The Trustee receives reporting on the voting and 
engagement policies of the fund managers and considers these as part of manager appointment and review 
processes.  

The Trustee acknowledges the importance of ESG and climate risk within their investment framework and believes 
that integrating these risks will lead to a better long-term outcome in terms of risk and return.  
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The Trustee reviewed the stewardship and engagement activities of the current managers during the year, 
alongside preparation of the Implementation Statement. The Trustee monitors the ESG performance of its 
managers on a regular basis.  

in which they are investing are managing developments in ESG related issues, and in particular climate risk, across 
the relevant parts of the capital structure for each of the companies in which the managers invest on behalf of 
the Fund. This applies to the bond-only managers as well as the equity and multi-asset managers. 

While the bond managers do not vote on behalf of the Trustee, the Trustee does monitor their investment process 

The Trustee is aware that some bond managers engage with issues on ESG matters and are supportive of them 
doing so. 

during the period.  

Having reviewed the above in accordance with their policies, the Trustee is comfortable the actions of the fund 
 

Voting Data 

return-seeking portfolio on behalf of the Trustee over the year to 30 June 2025. The Leveraged Gilts portfolio, 
Maturing Buy and Maintain Credit funds, Liquidity Plus Fund and ABS funds held with Insight, Apollo Total Return 
Fund and CBRE Osiris Property Fund have no voting rights given the nature of the mandates. 

The Partners Fund allocates to a various asset class across private markets, as well as a small allocation to public 
markets. The voting data set out in the table below only applies to the public equities held within the fund. 

The table below provides a summary of the voting activity undertaken by each manager during the year to 30 
June 2025. 

Manager L&G Partners Group 

Fund name L&G Future World Global Equity Index 
Fund  Unhedged and hedged 

Partners Fund 

Structure Pooled Pooled 

Does manager vote at a fund level or at a firm-
wide level? Fund Fund 

Ability to influence voting behaviour of 
manager  

The pooled fund structure means that 
there is limited scope for the Trustee to 

behaviour. 

The pooled fund structure means that 
there is limited scope for the Trustee to 

behaviour. 

Number of company meetings the manager was 
eligible to vote at over the year 5,517 57 

Number of resolutions the manager was eligible 
to vote on over the year 55,250 794 

Percentage of resolutions the manager voted on  100.0% 100% 

Percentage of resolutions the manager 
abstained from 1.2% 6% 
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Manager L&G Partners Group

Percentage of resolutions voted with 
management, as a percentage of the total 
number of resolutions voted on  

81.4% 90% 

Percentage of resolutions voted against 
management, as a percentage of the total 
number of resolutions voted on 

17.4% 4% 

Percentage of resolutions voted contrary to the 
recommendation of the proxy advisor 9.8% 0% 

Proxy advisory services 

 

decisions. To ensure their proxy provider votes in accordance with their position on ESG, L&G have put in place 
a custom voting policy with specific voting instructions.  
 

Partners Group use Glass Lewis & Co and instruct the proxy advisor to vote in-
Voting Directive. Wherever the recommendations for Glass Lewis, Partners Group Proxy Voting Directive and the 

anually. 

Significant votes 

consider the most significant votes in conjunction with any agreed stewardship priorities or themes. A summary 
of the data they have provided is set out in the Appendix 1 to this statement.  

Fund level engagement 
The investment managers may engage with their investee companies on behalf of the Trustee. 
credit holdings do not attach any voting rights, the Trustee focuses on how the investment process and profile 

 

The table below provides a summary of the engagement activity undertaken by L&G, Insight Investment 
Examples of engagement 

undertaken have been set out in Appendix 2 to this statement.  

The CBRE Osiris Property Fund, invested in by the Fund, was terminated with effect from 19th March 2020, and is 
in the process of an orderly wind up. For this reason, longer term engagement by the manager has ceased and 
therefore no engagement information is shown below.  

nature of the underlying holdings, so engagement information for these assets has not been shown.   

reasonable and no further remedial action was required during the period.  
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Manager L&G Apollo Insight 
Partners 
Group 

Fund name 

L&G Future World 
Global Equity 
Index Fund  

Unhedged and 
hedged 

Apollo Total 
Return Fund 

Maturing 
Buy and 
Maintain 

Credit Funds 

Global ABS 
Fund 

Liquid ABS 
Fund 

Partners Fund 

Does the manager perform 
engagement on behalf of 
the holdings of the fund 

Yes Yes Yes Yes Yes Yes 

Has the manager engaged 
with companies to 
influence them in relation 
to ESG factors in the 
year? 

Yes Yes Yes Yes Yes Yes 

Number of engagements 
undertaken on behalf of 
the holdings in this fund 
in the year 

1,558 327 

2021-2025: 
33 
 

2026-2030: 
125 

c. 70 n/a 

Number of engagements 
undertaken at a firm level 
in the year 

3,643 
Data not 

provided by 
manager 

927 n/a 

 

There was a significant decrease in the number of reported engagements undertaken by Insight at a firm level 
compared to the year ending 30 June 2024. This is due to changes in the way Insight reports their data. In previous 
years engagements were reported by each topic discussed, whereas from 2025, they have counted engagements 
where multiple topics were discussed as a single engagement. 

The Trustee receives annual independent reporting on the ESG performance of their investment managers and 

quarterly reporting covering investment performance (net of fees and costs) and highlighting any other 
governance issues with managers.   

Summary 
Based on the information received, the Trustee are satisfied that the fund managers have acted in accordance 

 

Where information is not included, it has been requested but has not been provided in a useable format or at all 

how this data will be provided for future statements. 

 
 
Prepared by the Trustee of the Cambridge University Press Contributory Pension Fund 
October 2025 
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The change in Investment and Disclosure Regulations that came into force from October 2020 requires 
information on significant votes carried out on behalf of the Trustee over the year to be set out.  Recent guidance 
states that a significant vote is likely 
or themes. At this time, the Trustee has not set stewardship priorities or themes for the Fund but will be 
considering the extent that they wish to do this in due course, in line with other Fund risks.  As a result, for this 
Implementation Statement, the Trustee has asked the investment managers to determine what they believe to 

rs over 
the period, including in relation to what they considered to be significant votes prior to these votes taking place. 
This is because the Trustee is yet to develop a specific voting policy. In future, the Trustee will consider the most 
significant votes in conjunction with any agreed stewardship priorities or themes. 

L&G have provided a selection of over 600 votes which they believe to be significant. In the absence of agreed 
stewardship priorities or themes, the Trustee has selected 3 votes that cover a range of themes to represent what 
they consider the most significant votes cast on behalf of the Fund. To represent the most significant votes, the 
votes of the largest holdings relating to each topic are shown below.  

Partners Group have provided a selection of 10 votes which they believe to be significant. Partners Fund has a 
very small proportion of its holdings in publicly listed equities, with the majority of its assets in private assets. The 
significant votes provided are examples of significant ESG efforts taken by the private companies held in the 
Partners Fund. Partners Group have selected these examples based on size of holdings in the Fund. Private 
markets investments are the largest exposure within the Fund and these are typically held directly, where Partners 
Group controls the board and therefore the direction/strategy of the business  in this way, voting information 
by the manager is not applicable for these holdings. The Partners Fund's exposure to listed equity is usually less 
than 5%. The Trustee has selected 3 votes that cover a range of themes to represent what they consider the most 
significant votes cast on behalf of the funds.  
 

L&G | L&G FW Global Equity Index Funds (unhedged & hedged) 

Vote 1 Vote 2 Vote 3 

Company name Microsoft Corporation Mastercard Incorporated The Toronto-Dominion Bank 

Date of vote 10 December 2024 24 June 2025 10 April 2025 

Approximate size of 
fund's holding as at 
the date of the vote (as 
% of portfolio) 

4.87% for unhedged fund; 
4.91% for hedged fund 

0.78% for unhedged fund; 
0.78% for hedged funds 

0.16 % for unhedged fund; 
0.16% for hedged fund 

Summary of the 
resolution 

Report on AI Data Sourcing 
Oversee and Report on a Racial 

Equity Audit 
Annual Energy Supply Disclosure 

How the manager 
voted 

For Against For 

If the vote was against 
management, did the 
manager communicate 
their intent to the 
company ahead of the 
vote? 

L&G publicly communicates its vote instructions on its website with the rationale for all votes against 
management. It is their policy not to engage with their investee companies in the three weeks prior to an 

AGM as their engagement is not limited to shareholder meeting topics. 

Rationale for the 
voting decision 

Shareholder Resolution  
Governance: L&G believe a vote 
for this resolution is warranted as 
the company is facing increased 

Shareholder Resolution  
Diversity, Equity & Inclusion: A 
vote in favour is applied as L&G 

support such information and risk 

Shareholder Resolution  Climate 
change: A vote in favour is 
applied as L&G believe that 

banks and financial institutions 
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Vote 1 Vote 2 Vote 3 

legal and reputational risks 
related to copyright infringement 
associated with its data sourcing 
practices. While the company has 

strong disclosures on its 
approach to responsible AI and 

related risks, shareholders would 
benefit from greater attention to 

risks related to how the company 
uses third-party information to 

train its large language models. 

management approach to 
Diversity. 

have a significant role to play in 
shifting financing away from 

carbon intensive activities to the 
green economy. L&G expects the 

company to be undertaking 
appropriate analysis and 

reporting on climate change 
matters, as they consider this 
issue to be a material risk to 

companies. 

Outcome of the vote The resolution failed. The resolution failed. The resolution failed. 

Implications of the 
outcome 

L&G will continue to engage with their investee companies, publicly advocate their position on this issue and 
monitor company and market-level progress.  

Criteria on which the 
vote is considered 

 

High Profile meeting: This 
shareholder resolution is 

considered significant due to the 
relatively high level of support 

received. 

Thematic - Diversity: L&G views 
diversity as a financially material 

issue for their clients, with 
implications for the assets L&G 

manage on their behalf. 

Pre-declaration and High-Profile 
Meeting: This shareholder 
resolution is considered 

significant due to the relatively 
high level of support received. 

The resolution replicates similar 
proposals at banks in 2024 and 

focuses on the commercial 
opportunities arising from the 
transition. A number of North 
American banks have since 

agreed to provide such 
information and L&G believe that 
the remainder would benefit from 

making similar disclosures. 

 
 
Partners Group | Partners Fund 
 

 Vote 1 Vote 2 Vote 3 

Company name Gren Confluent Health atNorth 

Date of vote n/a n/a n/a 

Approximate size of 
fund's holding as at 
the date of the vote (as 
% of portfolio) 

n/a n/a n/a 

Summary of the 
resolution 

As Partners Group control the 
Board, they have provided 

examples of their ESG efforts 
with portfolio company. 

As Partners Group control the 
Board, they have provided 

examples of their ESG efforts 
with portfolio company. 

As Partners Group control the 
Board, they have provided 

examples of their ESG efforts 
with portfolio company. 

How the manager 
voted 

n/a n/a n/a 

If the vote was against 
management, did the 
manager communicate 
their intent to the 
company ahead of the 
vote? 

n/a 

Rationale for the 
voting decision 

Gren is a direct private 
infrastructure investment in 

Confluent Health is a direct 
private equity investment in 

atNorth is a direct private equity 

portfolio of companies, where 
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 Vote 1 Vote 2 Vote 3 

companies, where they invest 
directly to obtain control and 

influence over their operations. 

companies, where they invest 
directly to obtain control and 

influence over their operations. 

they invest directly to obtain 
control and influence over their 

operations. 

Outcome of the vote n/a  n/a n/a 

Implications of the 
outcome 

investment and subsequent 
involvement in the company, 

Gren has progressed on major 
energy transition projects, such 

as the Energy on the Clyde 
district heating initiative in 

Glasgow and the waste-to-energy 
plant in Acone, Latvia. Other key 
achievements include supporting 

the completion of the Double 
Materiality Assessment (DMA) in 
preparation for CSRD compliance 

and advancing Scope 3 
emissions assessments. 

on expanding access to high-
quality healthcare, enhancing 

workforce development 
programs, and improving patient 
outcomes through digitalization, 
Confluent Health has rolled out 
standardised patient outcome 
tracking, which has allowed for 
better assessment of therapy 
effectiveness. In addition, the 
company has strengthened its 

partnerships with universities to 
train the next generation of 

physical therapists, reinforcing a 
long-term commitment to 

healthcare education. 

Following investment, Partners 
Group have focused on scaling 

operations while strengthening 
governance, energy efficiency, 

and circular economy initiatives. 
The company has expanded into 

Finland and Denmark. The 
manager also focused on 

governance and compliance. The 
company achieved ISO 14001 
and ISO 27001 certifications. 
Partners Group implemented 

enhanced supplier sustainability 
standards. 

Criteria on which the 
vote is considered 

 
Size of fund holding Size of fund holding Size of fund holding 

 
The table below summarises examples of engagement activity undertaken across all funds held by the Fund 
during the year. 

Fund Engagement example 

L&G Future World 
Global Equity Index 
Fund  Unhedged and 
hedged* 

RWE AG  RWE AG is a German multinational energy company operating across the globe. RWE has come 
under increasing pressure from rising negative investor sentiment around renewables. L&G engaged with RWE 
to ensure that this pressure does not lead to a misallocation of capital. L&G believe that through higher levels 
of renewables investment, which the manager views as adding lasting value, RWE can create shareholder value 
whilst also building a bigger, greener, faster-growing company. L&G communicated their views with RWE 

view of L&G and other like-minded investors on their Q1 earnings call when faced with the question of increasing 
short-term shareholder returns. L&G will continue to refine their investment case for renewables and ensure this 
continues to form a key part of their engagement with RWE going forward.  

Apollo Total Return 
Fund 

Peloton Interactive, Inc.  Peloton is a fitness technology company known for its exercise equipment. Apollo 
engaged with Peloton to encourage the company to complete the IDP questionnaire (Integrated Disclosure 
Project, a private credit initiative for ESG reporting). As part of this meeting, Apollo also engaged with Peloton 
to address a few financially material sustainability topics. The engagement covered topics like product quality, 
carbon emissions and waste management. During the engagement, Apollo learned that the company has 
established a product safety committee to improve product quality. Peloton also provided an update on their 
decarbonisation efforts including working with supply chain partners, enabling a secondary market for sales and 
introducing new offerings and services to support sustainable repairs. Peloton are also developing packaging 
with recycled content integrated which they are planning to launch later this year.  

Insight Maturing Buy 
and Maintain Funds* 

Heathrow Airport Ltd  Heathrow is a major airport operator in the UK. Insight have previously engaged with 
Heathrow Airport Ltd on its net zero strategy, specifically regarding the possibility of setting a near-term Science-
Based Target initiative (SBTi) target. Insight continu
roadmap and planned incentives related to sustainable air fuel (SAF). SAF is an alternative to traditional jet fuel 
derived from renewable or sustainable sources. The company provided an update on its net zero trajectory, 
reporting that it is ahead of targets in mitigating CO2 produced by operation on the ground and in the air. Insight 
felt the company had made progress since their last engagement and regard the addition of a Science-Based 
Target initiative (SBTi) target as a positive development. 
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Insight Global and 
Liquid ABS Funds 

Pepper - Pepper is a significant issuer in the Australian market. ESG considerations had not previously formed 

initially engaged with Pepper in 2022 to raise lack of ESG integration as a concern. Insight followed up on this 

(EPC) data. Pepper began showing borrowers possible EPC improvements and introduced incentives on some 
loans. Insight further engaged with Pepper in 2025 to discuss new issuance and lending in Iberia. Pepper agreed 
that disclosures needed to improve and would be looking to build on a number of ESG metrics in their annual 
reports. Insight felt the engagement was positive in terms of disclosures but that loan practices will need further 
engagement. 

Partners Fund 

Velvet Care  

investment in early 2024, their primary focus has been on establishing a robust governance framework to support 
-

with the company to refine its strategic direction, ensuring that sustainability considerations are embedded into 
decision-
global best practices, reinforcing commitments to ethical supply chain management and talent retention. The 
manager will continue to support the company in scaling its workforce development initiatives and deepening 
sustainability integration across its operations, ensuring that Velvet Care remains well-positioned for sustainable, 
long-term value creation. 

 

*Engagement example provided at a firm level 

 




