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Should either of the advisors no longer be able to provide this service to the 
Committee; Officers of the Fund would seek to procure an alternative 
Independent Advisor with similar but complimentary levels of skill and 
knowledge as soon as is practicable; during which time the Fund could seek 
alternative professional advice when and if required. 
 
Services are also provided by the Fund actuary Mercers, and by other 
consultants and lawyers for investment management services. 
 
 
Cumbria Pensions Investment Sub Group 
 
The dedicated Investment Sub Group advises the Director of Finance (S151 
Officer) in the exercise of their delegated powers to appoint / terminate 
investment managers with holdings of less than 5% of the Fund, thus speeding 
up decision making. This enables limited Committee agenda time to be 
focussed on the issues that add most value to the Fund. The Investment Sub 
Group consider, and continually review the investment management structure 
for the Pension Fund and are responsible for advising the Director of Finance 
(S151 Officer) on the appointment and termination of investment managers 
(under 5%) and the establishment and review of performance benchmarks and 
targets for investment. The Group also considers the detail of any regulatory 
changes to investment limits or national policy changes that are made in this 
area, reporting to the Pensions Committee on their findings and 
recommendations. 
 
 
Cumbria Pension Board 
 
The Board is constituted under the Public Service Pension Act 2013 and the 
Local Government Pension Scheme (Amendment) (Governance) Regulations 
2014. It has been required since 1st April 2015 and has been established to 
assist the Administering Authority to fulfil its functions in relation to all aspects 
of governance and administration of the Pension Fund. The Board has no remit 
as a decision making body. 
 
Cumbria Pensions Forum 
 
The Cumbria Pensions Forum has been set up to seek the views of the 
representative bodies, employees and pensioners and discuss items of 
common interest in relation to pensions. 
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Employees: 
 
 (a) County Council  Eight employee representatives 
     appointed by UNISON, of whom 
     two shall be current pensioners   
 
 (b) District Councils: One employee representative  
     for each District appointed by   
     UNISON, together with one  
     current pensioner    
          

(c) Statutory Bodies: Eight employee representatives appointed 
by UNISON, together with one current 
pensioner  
   

(d)       Admitted Bodies: Three employee representatives appointed    
by UNISON 

 
 
Where an appointed representative is unable to attend, a substitute may attend 
in their place. 
 
The terms of reference of the Cumbria Pensions Forum are: 
 
To seek the views of the representative bodies, employees and pensioners and 
discuss items of common interest in relation to pensions including: - 
 

(a) administration of pensions and information to employees 
and pensioners in Cumbria; 

 
 (b)       discretionary benefits under the Scheme; 

 
(c) the state of the Fund (the Annual Report and Accounts 

shall be submitted to the Forum); 
 

(d)  investment policy; 
 

(e) developments in public sector pension matters and to 
make appropriate recommendations to the County 
Council; 

 
(f) the Chairman of the Pension Forum shall be a Member of 

the County Council; 
 

(g) the Forum shall meet at least once per year; 
 

(h)  a special meeting of the Forum may be called by the 
Chairman, and he/she shall call a meeting within 21 days if 
requested in writing by three District Councils or by five 
employer bodies;  



http://www.cumbria.gov.uk/




https://cumbria.gov.uk/council-democracy/constitution/part4/4b.asp
https://cumbria.gov.uk/council-democracy/constitution/part4/4b.asp
https://cumbria.gov.uk/council-democracy/constitution/part6/6b.asp
https://cumbria.gov.uk/council-democracy/constitution/part6/6b.asp


https://www.cumbria.gov.uk/council-democracy/constitution/part6/6a.asp
https://www.cumbria.gov.uk/council-democracy/constitution/part6/6a.asp












http://www.cumbria.gov.uk/Finance






http://councilportal.cumbria.gov.uk/mgCommitteeDetails.aspx?ID=150






















mailto:LPPA.Complaints@localpensionspartnership.org.uk




http://www.pensionsadvisoryservice.org.uk/
http://www.thepensionsregulator.gov.uk/
http://www.pension-tracing-service-uk.co.uk/pension-trace/
http://www.pensions-ombudsman.org.uk/


















https://www.bordertocoast.org.uk/app/uploads/2019/03/Border-to-Coast-Governance-Charter-v1.0-13-3-19.pdf
https://www.bordertocoast.org.uk/app/uploads/2019/03/Border-to-Coast-Governance-Charter-v1.0-13-3-19.pdf






https://www.bordertocoast.org.uk/app/uploads/2019/03/UK-Stewardship-Code-Compliance-Statement.pdf
https://www.bordertocoast.org.uk/app/uploads/2019/03/UK-Stewardship-Code-Compliance-Statement.pdf
https://www.bordertocoast.org.uk/app/uploads/2021/01/RI-Policy-2021-1.pdf
https://www.bordertocoast.org.uk/app/uploads/2021/01/RI-Policy-2021-1.pdf


https://www.bordertocoast.org.uk/app/uploads/2021/01/Corporate-Governance-Voting-Guidelines-2021.pdf
https://www.bordertocoast.org.uk/app/uploads/2021/01/Corporate-Governance-Voting-Guidelines-2021.pdf
https://www.lgim.com/uk/en/capabilities/corporate-governance/
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The Pensions Committee is kept informed on relevant corporate governance 
issues arising during the period. As part of the Annual Report there will be full 
disclosure of voting activity. 

All investment managers are required to adhere to the UK Stewardship Code 
(or equivalent code in their regional jurisdiction). 

 
4.8.1 Other rights 
 
Responsibility for actioning any other rights within the portfolio is delegated to 
the investment managers, i.e. stock splits, rights, scrip dividends or other share 
entitlements. Investment managers are expected to approach this with the 
same care and attention as other matters which influence investment decisions 
and in the best financial interest of the Fund. Exercise of such discretions is 
reviewed during the manager engagement reviews. 

  











https://www.bordertocoast.org.uk/app/uploads/2019/03/UK-Stewardship-Code-Compliance-Statement.pdf
https://www.bordertocoast.org.uk/app/uploads/2019/03/UK-Stewardship-Code-Compliance-Statement.pdf












http://www.lgim.com/cgupdate
http://www.border/


http://www.cumbria.gov.uk/Finance/finance/cumbrialgps.asp




mailto:pensions@cumbria.gov.uk


http://www.cumbria.gov.uk/Finance/finance/cumbrialgps.asp
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5.7 Review of Policy 
 
The Cash Investment Policy will be kept under regular review to accommodate 
any necessary changes due to regulations, changes in the UK banking support 
package, to bank creditworthiness, and any other necessary amendments, to 
maintain the security of capital and the liquidity of the pension fund cash 
invested. 
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As part of the process of agreeing funding plans with individual employers, the 

Administering Authority will consider the use of contingent assets and other 

tools such as bonds or guarantees that could assist employing bodies in 

managing the cost of their liabilities or could provide the Fund with greater 

security against outstanding liabilities. All other things equal this could result in 

a longer recovery period being acceptable to the Administering Authority, 

although employers will still be expected to at least cover expected interest 

costs on the deficit. 

It is acknowledged by the Administering Authority that, whilst posing a relatively 

low risk to the Fund as a whole, a number of smaller employers may be faced 

with significant contribution increases that could affect their ability to function in 

the future. The Administering Authority therefore would be willing to use its 

discretion to accept an evidence- based affordable level of contributions for the 

organisation for the three years 2020/2023. Any application of this option is at 

the ultimate discretion of the Director of Finance (S151 Officer) in order to 

effectively manage risk across the Fund. It will only be considered after the 

provision of the appropriate evidence as part of the covenant assessment and 

also the appropriate professional advice. 

 
For those bodies identified as having a weaker covenant, the Administering 
Authority will need to balance the level of risk plus the solvency requirements 
of the Fund with the sustainability of the organisation when agreeing funding 
plans. As a minimum, the annual deficit payment must meet the on-going 
interest costs to ensure, everything else being equal, that the deficit does not 
increase in monetary terms. 

Notwithstanding the above, the Administering Authority, in consultation with the 
actuary, has also had to consider whether any exceptional arrangements 
should apply in particular cases. 
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The Administering Authority will agree a proportionate process for periodical 
ongoing monitoring and review following the implementation of the revised 
contribution plan. The Employer will be required to provide information to the 
Fund to support this, which will depend in part of the reasons for triggering the 
contribution review. 
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remedying that breach within such reasonable period as Cumbria may 
specify; 

 
5.3.3 the failure by the Admission Body to pay any sums due to Cumbria or 

to the Fund within the periods specified in this Agreement or in the 
Regulations or in any other case within 30 calendar days of receipt of 
a written notice from Cumbria requiring the Admission Body to do 
so; or 

 
5.3.4 the failure by the Admission Body to renew or adjust the level of any 

bond/indemnity which is required to be in place. 
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 9.7.4 Delivery of Training  

Consideration will be given to various training resources available in delivering 
training to Members of the Pensions Committee, Pension Board, Investment Sub-
Group or Officers.  

Business 
Plan 

evaluation 

Emerging 
issues 

Individual 
training 

Annual Training 
needs evaluation 

Identify group / 
individual knowledge 

gaps 

Group bespoke 
training 

Review group / 
individual knowledge 

gaps 

Emerging 
issues 

Group bespoke 
training 

(formation of 
new Committee) 

Bespoke training 
(introduction of 
new Committee 

Member) 
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Date Meeting Title (Venue to be confirmed) 

1st July 2021 Cumbria Local Pension Board 

21st & 22nd September 
2021  

Quarterly Pensions Committee 

14th October 2021 Cumbria Local Pension Board 

11th November 2021  Annual Pension Forum 

10th December 2021 Quarterly Pensions Committee 

October to December 
2021 

Annual Training Needs Evaluation 
 

21st January 2022 Cumbria Local Pension Board 

18th March 2022  Quarterly Pensions Committee  









http://www.legislation.gov.uk/ukpga/2004/35/contents
http://www.legislation.gov.uk/ukpga/1996/18/contents
http://www.legislation.gov.uk/uksi/2013/2734/contents/made
http://www.legislation.gov.uk/ukpga/2013/25/contents
http://www.lgpsregs.org/timelineregs/Default.html
http://www.lgpsregs.org/index.php/regs-legislation
http://www.thepensionsregulator.gov.uk/doc-library/codes.aspx


http://councilportal.cumbria.gov.uk/mgCommitteeDetails.aspx?ID=150
http://councilportal.cumbria.gov.uk/mgCommitteeDetails.aspx?ID=150
http://councilportal.cumbria.gov.uk/mgCommitteeDetails.aspx?ID=1164
http://councilportal.cumbria.gov.uk/mgCommitteeDetails.aspx?ID=1164
mailto:pensions@cumbria.gov.uk


http://www.lgpsregs.org/
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