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lf all avenues are exhausted then we accept that there may need to be changes to the hybrid benefit
structure, which we broadly support. However we would like more details about the options and
financial impact on pensions for our four members, and the large number of USS members in our
wider academic community. We would need more clarification before we could comment on the
conditional indexation or other conditional benefit models mentioned.

ln light of recent criticisms by unions and in the press, regarding the valuation methodology and
responses from the Trustee, we support the calls in the press for a post valuation governance
review.
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Sally Hardy
Chief Executive officer and Company Secretary

