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Funding Update and 

2024 Actuarial Valuation



2023 Annual Funding Update

• Funding level is estimated to be 99% 

• Gross surplus of assets is estimated to have changed to a gross 

deficit of £11 million



2024 Valuation Timetable

June 2024

Trustee 
considers 

assumptions

September 2024

Trustee:

- Reviews report on 
employers’ covenant

- Considers preliminary 
results

- Reviews Journey Plan

December 2024/ 
January 2025

Employer consultation 
on the preliminary 

valuation results and 
documentation                        

March 2025

Trustee aims to sign off 
valuation, having 

considered responses 
from employer 
consultation

April/May 2025

Valuation results 
communicated to 
employers and 

members



MNOPF Journey Plan



MNOPF Journey Plan

Target

• secure at least 103% of member benefits;

• meet the Fund’s ongoing expenses; 

• allow a small ‘buffer’ to help manage any unforeseen events or 

changes; and

• if possible, provide an uplift to member benefits.

Timescale

• Insure all remaining liabilities by 30 June 2025 – 30 June 2026



How are we doing? 

Plan to achieve sufficient funding to secure member benefits plus at least a 3% uplift 
and insure all remaining liabilities by 30 June 2026



Deficit Contributions



Collecting deficit contributions

• Paid by employers to correct funding shortfalls

• Over £900m of deficits declared, since 2003 valuation

• Well over £1bn of monies collected, including interest

• All deficit contributions now collected 



Pension Increases



Pension increases

The role of the Trustee is to pay the 

pension that was promised. No more and 

no less.

• There are two types of increase: 

(1) Statutory increases and

(2) Discretionary increases

• Discretionary increases were not part of the pension 

promise



Pension increases – the outlook

• There is no way the Trustee can agree an increase 

when there is a deficit.

• As recommended by Scheme Actuary, no increases 

(other than statutory increases) in 2024

• Trustee will look again at the end of 2024 for a 

possible discretionary increase

• Insuring liabilities reduces risk and can potentially 

release a modest surplus for a modest increase.



Hi Pension Cards



Hi Pension Cards

• Industry first!

• Pilot group of c2.5k members

• Offers payment card (by MasterCard) 

access to a daily accrual of 75% net 

monthly pension

• No credit facilities

• Planned trial in 2024



How will it work?

• Pension accrues on the card on a daily basis

• No need to wait for regular monthly payment

• Anything not spent on the card will be paid to your bank as usual



What happens next?

• In 2024, pilot group will receive two letters from Hi:

• One containing MNOPF branded Hi pension card

• One containing card PIN number

• Letters will explain how to activate and use the card

• Use the Hi mobile app to check your balance (or at any ATM that 

accepts Mastercard

• If you do not want to use the card, your pension will continue to be paid 

in the usual manner



Pension Scams



Pension Scams

• Scammers finding new methods, targeting pension 

pots of all sizes

• The Pensions Regulator is reporting 35 cases of 

pension fraud every month

• Members must seek independent financial advice 

before making any financial decision

• Do not respond to cold callers

• The Financial Conduct Authority’s ScamSmart 

website offers valuable information at 

fca.org.uk/scamsmart



Wellbeing Webinars



Wellbeing Webinars

• From September to November, the MNOPF Trustee hosted a series of 

wellbeing webinars

• Each webinar featured a celebrity speaker and topic, namely:

• Adrian Chiles – How to love drinking less

• Steve Brown – How adopting a growth mindset fuels perseverance

• Natasha Kaplinsky – The power of social connection and interconnectivity

• Ed Balls – Discover key elements for optimal wellbeing

• Dr A Patel – Men’s health in later life

• Rev Kate Botley – Unveiling the path to a more balanced life

• All webinars available to view on MNOPF website



Wellbeing Webinars



Feedback

Very interesting 
and captivating. 

Thank you

Helpful, thought-
provoking and 

enjoyable
Wonderful 

array of 
speakers!

We have 
enjoyed them 

all

Varied and 
interesting

Adding humour 
to a taboo 

subject

Great 
diversity of 
presenters

Brilliant energy 
and information 

for our 
wellbeing

Looking at life 
from a different 

perspective

Interesting 
topics 

discussed

Intelligent, open 
and very 

interesting 
presentations

Brilliant

Very good. 
Enjoyable and 

relevant



Staying in touch



The Beacon

• 2023 edition of The Beacon sent to 

members in November

• Also available on the MNOPF 

website: www.mnopf.co.uk

• Ensure your e-mail address is up-to-

date as non-statutory editions to be 

sent by e-mail

http://www.mnopf.co.uk/


Contact us

• Email: enquiries@mymnopfpension.co.uk 

• Telephone: 01372 200200 

(9am to 5pm, Monday to Friday, excluding bank 

holidays)

• Mercer’s online portal: 

https://contact.mercer.com/

• The MNOPF website: www.mnopf.co.uk

https://contact.mercer.com/
http://www.mnopf.co.uk/


This presentation has been prepared by MNOPF Trustees Limited for the sole

purpose of the Member Webinar on 6 December 2023. The information contained in

it should not be relied upon and no action should be taken based on it without

independent advice. The written comments included in this presentation should be

considered in conjunction with supporting oral comments and background

provided by MNOPF Trustees Limited prior to any actions or decisions being taken.

This presentation should not be disclosed to any third party other than with our

specific permission. Unless otherwise specifically agreed in writing we assume no

responsibility, duty of care or liability to any third party who may gain access to a

copy of this document.

MNOPF Trustees Limited.
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