
CUMBRIA PENSIONS COMMITTEE

Minutes of a Meeting of the Cumbria Pensions Committee held on Tuesday, 5 
December 2017 at 9.30 am at Cumbria House, Carlisle

PRESENT:

Mr MH Worth (Chair)

County Councillors

Mr NH Marriner (Vice-Chair)
Mrs H Wall
Mr P Thornton

District Council Representative
Ms G Troughton

Employee Representatives 
 

Other Representatives:-

Mr T Gardener
Mr A Sutherland

- Investment Advisor
- Investment Advisor

Also in Attendance:-

Mrs J Crellin - Assistant Director - Finance (Section 151 Officer)
Mrs J Dole - Technical Finance Officer - Pensions Admin
Ms S McGill - Technical Finance Officer - Pensions Investments
Ms F Miller - Senior Manager - Pensions & Financial Services
Mr P George - Group Finance Manager - Pensions Investments & 

Insurance
Ms L Taylor - Finance Manager
Miss H English - Democratic Services Officer
Ms G Welbourn
Ms R Elwell
Ms A Pieri
Mr J Ahlberg

- Technical Finance Officer – Pensions
- Border to Coast Pension Partnership Ltd – CEO
- Grant Thornton UK
- Local Pension Partnership

PART 1 – ITEMS CONSIDERED IN THE 
PRESENCE OF THE PUBLIC AND PRESS

22 APOLOGIES FOR ABSENCE

Apologies for absence were received from Mr J Airey, Ms T Barber, Mr S Collins, Mr 
D Fairbairn, Mr S Haraldsen and Mr K McDonald.



23 TERMS OF REFERENCE AND MEMBERSHIP

24 DISCLOSURES OF INTEREST

There were no disclosable pecuniary interests made at the meeting.

Ms G Troughton declared a non-pecuniary interest in agenda item 22 – Quarterly 
Monitoring Report to 30th September 2017 (minute 40 refers) as she was a Member 
of Copeland Borough Council.

Ms H Wall declared a non-pecuniary interest in agenda item 22 – Quarterly 
Monitoring Report to 30th September 2017 (minute 40 refers) as she was a Member 
of Barrow Borough Council.

25 EXCLUSION OF PRESS AND PUBLIC

RESOLVED, that the Press and Public be excluded from the meeting during 
consideration of the following agenda items on the grounds that 
they contain exempt information as defined under Paragraph 3 
of Part 1 of Schedule 12A of the Local Government Act 1972 
(as amended) relating to the financial or business affairs of 
particular individuals:-

Part Two appendices discussion from agenda item 18 presented as Agenda Item 
20.

Agenda Item 21 – Verbal Update, Emerging Issues
Agenda Item 22 –Quarterly Monitoring Report to 30th September 2017 (Part 2 Items)
Agenda Item 23 – Investment Sub Group Activity Report to November 2017

26 MINUTES

The minutes of the previous meeting held on 19 September 2017 were confirmed as 
circulated and thereupon signed by the Chair.

27 REPRESENTATION FROM NON COUNTY COUNCIL EMPLOYERS AND 
DISTRICT COUNCILS

Nothing was raised on this occasion.

28 SCHEDULE OF FUTURE MEETINGS

It was noted that the two day Committee meeting in Edinburgh for 2018 had been 
rescheduled to 11 and 12 of September 2018 and the Committee in June would now 
be held on 12 June 2018 Cumbria House, Carlisle.



It was also noted that the ISG meeting scheduled for 4 September 2018 had been 
rescheduled for 30 August 2018.

29 AUDIT FINDINGS REPORT FOR CUMBRIA LGPS

The Committee considered a report from the Assistant Director – Finance (s151 
Officer) which provided a summary of the Audit Findings Report issued by Grant 
Thornton UK LLP in relation to the 2016/17 Annual Report and Accounts of the 
Cumbria LGPS Pension Fund which was finalised on 30 September 2017.

The Assistant Director – Finance (s151 Officer) informed that the accounts had 
received an unqualified opinion and the Findings Report (AFR) noted that no 
amendments were required to the financial statements within the 2017/18 accounts 
and no recommendations were made by Grant Thornton as a result of this audit. 
This was an outstanding outcome from the audit process.

The Audit Manager from Grant Thornton UK was in attendance for this item and fed 
back to the Committee on the 2016/17 accounts providing a specific update on the 
arrangements for next years Audit due to the shortening audit and accounts 
publication timetable.

The Audit Manager explained the contents of the AFR to the Committee. The Audit 
Manager made specific reference within the AFR to the quality of the financial 
statements for 2016/17 both in terms of compliance with CIPFA Code of Practice 
and the supporting working papers.

RESOLVED, that the Committee note the Audit Findings Report from Grant 
Thornton relating to the 2017/18 Financial Accounts and Annual 
Report of the Cumbria LGPS Pension Fund.

30 PRESENTATION FROM YPS REGARDING PREPARATIONS FOR THE 
GENERAL DATA PROTECTION REGULATION (GDPR)

Consideration was given to a presentation by the Group Finance Manager – 
Pensions, Investments and Insurance and Mr J Ahlberg from Local Pensions 
Partnership (LPP). The presentation discussed:-

- An overview of the new legal framework implementation and importance of 
GDPR

- Key changes that would affect the LGPS and the future responsibilities for 
Cumbria LGPS in this regard;

- Steps towards compliance 

A Member asked a question regarding the enforcement of the new regulations. The 
Assistant Director – Finance (s151 Officer) explained that enforcement would be 



carried out by the Information Commissioners Office. The Committee were also 
advised that most Local Government breaches resulted from issues with electronic 
file but that the County Council had an effective encryption programme which 
minimises risk to the Council and the Pension Fund.

The Pensions Committee requested that a copy of the findings from the audit that is 
currently being undertaken on YPS’s  preparations for GDPR be circulated to all 
Members of the Committee, together with any future audit reports. It was also 
requested that GDPR preparation and compliance be included as a standing item at 
the quarterly client meetings between the Cumbria Pension Fund and Your Pension 
Service (YPS).

The Assistant Director – Finance (s151 officer) agreed that an update to the 
Business Plan and Risk Register be considered in respect of demonstrating 
compliance and actions taken to manage such risks including how the Fund 
communicates with its employers and ensure they are aware of their obligations as 
an employer within the Fund.

The Chair thanked the presenters for the interesting presentation.

31 SUMMARY FROM CUMBRIA LGPS BOARD MEETING 22ND 
SEPTEMBER 2017

The Assistant Director – Finance (s151 Officer) presented the minutes of the 
Cumbria LGPS Local Pension Board held on 22 September 2017.

At the meeting the Local Pension Board recommended to Pensions Committee that 
an external review of the Fund’s governance around Pooling should be considered. 
Pensions Committee welcomed the recommendation from the Board but that a 
review would be more appropriate in 12-18 months’ time after transition of assets 
had commenced. The format for this review, including whom this should be 
undertaken by would be considered in due course.

The Assistant Director – Finance (s151 Officer) advised Committee that following a 
competitive interview process Kerry Powell had been appointed to the Board as the 
Employer Representative for ‘other employers’. Kerry was the section 151 Officer 
and HR representative for the Lake District National Park Authority.

RESOLVED, that the minutes of the Cumbria LGPS Local Pension Board 
meeting held on 22 September 2017 be noted.

32 TRAINING UPDATE AND FUTURE PLANNED TRAINING

Members considered a report by the Assistant Director – Finance (s151 Officer) 
which provided an update of progress to date against the training plan agreed at 
Committee in March 2017 as part of the Business Plan.



RESOLVED, that Pensions Committee receive and note progress towards 
delivery of the training policy and 2017/18 Training Plan.

33 MINUTES OF BCPP JOINT COMMITTEE

The Committee received the minutes of the Border to Coast Pension Partnership 
meeting held on 20 October 2017.

Councillor Worth- The Chair of the Committee, outlined the suggestion made to add 
two ‘Partner Fund non-executive directors’ to the BCPP Board and expressed his 
views against it. Following discussions, the Chair was given support from the rest of 
the Committee, Advisers and Section 151 Officer, and confirmed he would take this 
forward at the next Joint Committee on Cumbria’s behalf

Ms R Elwell, the newly appointed CEO of BCPP Ltd was in attendance and 
explained that BCPP expect to be ready to transition assets from June 2018 with the 
transition of internal UK Equities, however the Cumbria Fund did not currently have 
any internal investments. In the second quarter after go-live, BCPP Ltd expected to 
be ready to transition external UK equities.

Mr T Gardener noted that Item 9 of the Joint Committee on 20th October stated that 
the Joint Committee had resolved that Members approve the Asset Allocation 
Template. Ms R Elwell confirmed that this Asset Allocation Template was the one 
attached as Appendix A to Agenda Item 13 at the Pension Committee, Update on 
Pooling of Pensions Assets Across the LGPS – Update VIII. Ms Elwell agreed that 
the current position of BCPP Ltd is to offer the 38 Sub Funds detailed within Asset 
Allocation Template, however the company would explore with the Partner Funds 
over the coming months if this was the most efficient means of delivering investment 
opportunities. Ms Elwell also stated that if one Pension Fund was determined that it 
required a specific sub fund on the Asset Allocation Template, then it would be able 
to have the sub fund, albeit that this may prove expensive if it was the only Pension 
Fund incurring the set up and operation costs.

Ms Elwell also noted that it was firm belief that BCPP Ltd only existed to serve the 
needs of the 12 Partner Funds.

RESOLVED, that Pensions Committee note the minutes of the BCPP Joint 
Committee.

34 UPDATE ON IMPLEMENTATION OF BCPP ASSET MANAGEMENT 
COMPANY (UPDATE VIII)

Consideration was given to a report by the Assistant Director – Finance (s151 
Officer) which updated Members on the high level activities undertaken across the 
BCPP project work streams since the last meeting. The project continued to move at 
pace towards the final delivery of phase three of the BCPP implementation plan, i.e. 



to establish a fully regulated asset management company that would be ready to 
accept the transition of assets by June 2018.

The paper also outlined the potential work programme and decisions that may be 
required to be undertaken by the Fund to ensure it has the most appropriate 
governance and resources in place going forward. The Fund would be required to 
develop to meet its changing role throughout and following the transition of assets 
into BCPP Ltd. The initial asset template approved by the Joint Committee on 20 
October 2017 and supporting transition plan were shown at Appendix A to the 
report.

The Committee were informed there would inevitably be an evolving situation over 
the next three years as the Joint Committee moves from its current role of 
implementation management through transition oversight into a steady state role as 
collaborative client liaison on investment performance and engagement and the 
company develops to take on the direct management of the Partner Fund’s assets.

Previously, project implementation had been overseen by the Joint Committee. As 
the senior management team is being recruited, finalising the implementation would 
be transferred to Officers and the Board of BCPP Ltd.

As this happens and the project moves from implementation to “steady state”, 
Funds and the Joint Committee would need to change the emphasis of their focus 
so that more attention is given to issues specific to the Partner Funds in managing 
the performance of BCPP Ltd. Cumbria specifically would, through its 
representatives on the Officer Operations Group (OOG), Statutory Officer Group 
(SOG) and Member on the Joint Committee, need to ensure that any risks specific 
to itself were adequately represented in the collaborative register.

The paper also detailed the joint BCPP autumn submission to DCLG. The response 
to this from DCLG was currently awaited.

The BCPP Development Budget had been reviewed and it was noted that a 
recommendation would be put to Joint Committee in January 2018 to increase this 
budget. To expedite this, Members gave provisional approval of an additional 
implementation budget of up to £50,000 with a further recommendation put forward 
that Members devolved responsibility to the s151 Officer in consultation with the 
Chair of the Pension Committee to approve the final increase up to this amount and 
report back to Pensions Committee in March.

Pensions Committee were advised that the most tax efficient method of transferring 
funding from partner Funds to BCPP Ltd was through a working capital loan. This 
loan was going to be provided by South Yorkshire Pension Authority with each 
partner Fund giving a loan guarantee to SYPA should BCPP Ltd default on its loan 
agreement. The loan is for a value of £1.8m with Cumbria Pension Fund being 
responsible for 1/12th of any default against the loan (i.e. £150,000). The loan is for 
a period of 364 days after which time the loan guarantee would expire.



As reported to Council in February 2017, the Committee were also reminded that 
there would be a need for a further guarantee to support the admission of BCPP Ltd 
as an LGPS employer with SYPA.

RESOLVED, that Pensions Committee:-

(1) Note the progress on development of BCPP Ltd

(2) Devolve responsibility to the S151 Officer in consultation 
with the Chair of the Pension Committee to increase the 
BCPP Development budget by up to £50,000 and report 
back to Pensions Committee in March 

35 RESPONSIBLE INVESTMENT POLICY

The Committee received a report from the Assistant Director – Finance (s151 
Officer) which provided details of the Responsible Investment Policy and Corporate 
Governance and Voting Guidelines for BCPP Ltd which were approved by the Joint 
Committee in October 2017.

As previously agreed, it was beneficial that the voting policy of BCPP Ltd and that of 
its Partner Funds remain aligned and to that end of the BCPP policy documents 
were created with reference to the existing policies of the 12 underlying Partner 
Funds. The wording contained within the BCPP policy is therefore broadly aligned to 
the Cumbria LGPS current approach to Responsible Investment and as such to 
ensure alignment no material amendments were required. As any required changes 
are minor it was therefore proposed that Cumbria’s RI and Shareholder Voting 
Policy be brought to Committee in March in line with the annual review of all policy 
documents.

It was explained that the LGPS (Management and Investment of Funds) 
Regulations 2016 require Fund Policy documents to be kept current. Therefore 
Members would be provided with updates throughout the year. In addition to this, it 
was confirmed that the Pensions Committee formally reviews, on a yearly basis, all 
aspects of management and governance of the Cumbria Local Government Pension 
Scheme (LGPS).

The report noted that the Fund’s Investment Strategy Statement, which contained its 
approach to Responsible Investing, would be reviewed and any proposed 
amendments would be recommended to Committee in March 2018.

Members were advised, from 2018, BCPP Ltd would review its corporate policies 
annually with proposed amendments being presented to the Joint Committee each 
December for implementation the following April. This would enable the Fund to 
consider BCPP Ltd’s revised policies when recommending any amendments to the 
Fund’s policies in March in accordance with its usual policy review timetable.



RESOLVED, that Pensions Committee;

(1) Note the BCPP Ltd Responsible Investment Policy and 
Corporate Governance and Voting Guidelines

(2) Note that Officers will review the Fund’s Investment Strategy 
Statement including its approach to Responsible Investing 
and recommend any required amendments to the March 
2018 Committee.

36 PRESENTATION FROM BCPP LTD

Consideration was given to a presentation by Ms R Elwell, the newly appointed 
CEO of BCPP Ltd on her vision for BCPP Ltd. The Chief Executive Officer (CEO) of 
BCPP Ltd provided the Committee with a detailed presentation covering:-

 BCPP the story so far
 BCPP’s mission and aims
 BCPP’s implementation plan
 The Indicative Transition Timetable

The focus for the next few months would be on building the asset management 
company so that it is ready for the transition of assets from the Funds. This would 
be the start of a 2-3 year process of transferring the variety of different assets to the 
Pool.

It was agreed that the slides would be circulated to all Members of the Committee 
and would be made available to the Members of the Cumbria Local Pension Board.

37 VOLUNTARY SCHEME PAYS

Members were presented with a report from the Assistant Director – Finance (s151 
Officer) which discussed Voluntary Scheme Pays (VSP).

The Group Finance Manager introduced the report by explaining that if a member of 
the Pension Fund was to experience a growth in their pension pot in excess of their 
Annual Allowance they are liable for an additional tax charge.

There are two schemes that can support members faced with tax liabilities due to an 
increase in their Pension Growth:

- Mandatory Scheme Pays and;
- Voluntary Scheme Pays

The report noted that the Cumbria Pension currently applied the Mandatory Scheme 
Pays (MSP) option which could support members of the Fund who are faced with a 
tax liability due to their annual Pension Growth.



The report also detailed a Voluntary Scheme Pays (VSP) option that provided 
further protection for affected members that are not protected by (MSP). The Fund 
did not presently offer VSP and the report recommended that this be introduced to 
support affected members.

It was noted that both schemes were aimed at assisting the member cover the 
additional tax charge in return for an actuarial reduction to their final pension 
payment and this would not fall as a cost to either the member’s employer or the 
Fund. It was further noted that it was the responsibility of the Pension Fund, rather 
than individual employers within the Fund, to determine whether it wishes to offer 
the voluntary scheme for its affected members.

RESOLVED, that Members;

(1) Note that the Pension Fund currently offers Mandatory 
Scheme Pays to members of the Fund who are subject to a 
tax liability due to the annual Pension Growth (including 
pension savings outside of the LGPS) being in excess of the 
annual allowance limit.

(2) Implement a Voluntary Scheme Pays arrangement for 
affected members of the Fund as detailed in paragraphs 
4.15 and 4.16 of the report.

38 UPDATE ON PROGRESS OF MIFID II

The Group Finance Manager presented a report from the Assistant Director – 
Finance (s151 Officer) which provided Members with an update on the progress of 
the Fund’s applications to be treated as an elective professional client in advance of 
the implementation of the Markets in Financial Instruments Directive 2014/65 
(“MiFID ii”) on 3 January 2018.

Following approval to do so at the meeting in September, Officers progressed 
requests to be opted up to elective professional status with 21 financial service 
providers. The Committee were informed that at 25 November, 14 of these had 
approved the request and 7 applications remained outstanding; at the time of the 
Committee meeting, all 21 financial service providers had ‘opted- up’ to elective 
professional status. It was advocated that this was good news as Cumbria were one 
of only four Funds in the LGPS to have achieved full compliance as at this date.

RESOLVED, that Pensions Committee note the progress in opting the Fund 
up to elective professional client status with financial services 
providers.

39 HALF-YEAR UPDATE OF THE PENSIONS ADMINISTRATION BUDGET 
2017/18 & BUSINESS PLAN



Consideration was given to a report by the Assistant Director – Finance (s151 
Officer) which advised Members of the progress towards delivery of the 2017/18 
budget outturn for the Cumbria LGPS including variances against budget.

The Assistant Director informed that good progress had been made with regard to 
completion of the approved business plan with all actions being either completed or 
on target for completion.

Investment management costs were based on the value and performance of assets 
being managed. The budget for Investment Management was recommended to be 
increased from £3.619m to £3.721 to reflect the increase in the value of the assets 
within the Fund.

After accounting for an increase in the Investment Management Budget, the 
projected outturn for administering the Cumbria LGPS in 2017/18 is £5.868m. This 
equated to a projected underspend of £0.048m.

RESOLVED, that Members;

(1) Note the progress against the approved Business Plan,

(2) Increase the Investment Management budget by £0.102m 
from £3.619m to £3.721m to reflect the increase in the asset 
value of the Fund, and

(3) Note the 2017/18 half year projected outturn position against 
budget for the Cumbria LGPS and forecast underspend of 
£0.048m.

40 QUARTERLY MONITORING REPORT TO 30TH SEPTEMBER 2017 (PART 
1 ITEMS)

The Group Finance Manager presented a report by the Assistant Director – Finance 
(s151 Officer) which advised Members of any material risk, administration, 
investment performance, governance, and policy issues of the Fund for the quarter 
ending 30 September 2017, any governance issues or national regulatory changes 
and outlined the performance of the whole portfolio and movement on liabilities over 
that period.

Risk Management 
It was advocated that the Cumbria Pensions Committee formally reviews Fund risks 
at every meeting to ensure best practice across Pension Funds. The Committee 
were presented with the risk register included with the report.

The likelihood and potential impact of the risk relating to the implementation of the 
Markets in Financial Instruments Directive (MiFID ii) had reduced.



A new risk had been introduced relating to the transition of assets from the Fund to 
BCPP Ltd.

The Committee were informed that comments associated with some of the risks had 
been amended to reflect the finalisation of the triennial actuarial valuation, the new 
financial year and other associated updates.

Pensions Administration
Performance from Your Pension Service (YPS) continued to exceed the targets set 
for the service and there was continued progress in reviewing member data against 
the Guaranteed Minimum Payment Scheme.

There had been no employer movements in the quarter to 30 September, however a 
new application had been received and was being progressed from Mack Trading 
Limited who supply leisure services to Carlisle City Council.

Investment Management
The value of the Fund had increased by £30m to £2,523m over the quarter to 30 
September 2017 (£2,493m at 30 June 2017).

The Fund’s provisional investment performance (net of fees) over the quarter ended 
30 September 2017 was a return of 1.2% which was marginally less than the fund-
specific benchmark of 1.6% for the three month period.

The one year provisional performance over the year to 30 September 2017 was 
8.0% (net of fees) was ahead of the benchmark (7.7%).

The three year provisional performance (10.7% per year net of fees) was ahead of 
the benchmark (9.1%).

Over the longer term of ten years, the Fund provisional return (net of fees) of 7.3% 
per year was above the Fund’s specific benchmark return of 6.7%.

Oversight and Governance
There were no legal breaches to report and there were seven Fund discretions 
applied during the quarter.

The Council, as the Administering Authority for the Pension Fund, had awarded a 
contract for Actuary Services to Mercer Ltd for the period of 1 October 2017 to 30 
September 2023.

Oversight and Governance – Policy and Regulation
There were no new policies or regulations implemented relating to the LGPS since 
the Pension Committee met in March 2017, neither had there been any updates to 
the Fund’s policies.

The Fund was working with YPS to ensure appropriate arrangements are in place to 
comply with new legislative requirements from May 2018 relating to General Data 
Protection Regulations.



RESOLVED, that Pensions Committee;

(1) Receive and note the monitoring of the Fund for the period 
from 1 July 2017 to 30 September 2017.

(2) Approve the application to join the Fund from Mack Trading 
Limited relating to their contract for the provision of leisure 
services on behalf of Carlisle City Council.

41 PART 2 APPENDIX TO HALF-YEAR UPDATE OF THE PENSIONS 
ADMINISTRATION BUDGET 2017/18 & BUSINESS PLAN

The Committee received the Part Two appendix to Half-Year Update of the 
Pensions Administration Budget 2017/17 and Business Plan from the Assistant 
Director – Finance (s151 Officer).

42 VERBAL UPDATE - EMERGING ISSUES

The Committee received verbal updates on the following:-

 Cost transparency work which was being progressed nationally. The aim of 
the work was to develop reporting so that it encompasses all changes and 
fees paid to investment managers. While work was progressing across both 
the public and private sector the LGPS is very much at the forefront of work 
in this area. Changes proposed included, but are not limited to, disclosures in 
the annual report for manager fees for the year 2018/19. Disclosures were to 
be in line with the transparency reporting template that had been developed 
and agreed between the Investment Association and the SAB for use across 
securitised markets and was being finalised for use across alternative asset 
classes.

 Employers Survey by the Scheme Advisory Board for Tier 3 employers which 
officers were discussing with the Local Government Association.

 It was noted that there had been correspondence during the preceding 
quarter from individuals advocating the Fund reconsider its approach to 
investing in fossil fuels. It was explained that the Committee reviews the 
Investment Strategy of the Fund, which includes responsible investing 
considerations, on an annual basis and ensures it acts in the best interest of 
the Fund’s 56,000 scheme members and 132 employers.

 The Assistant Director – Finance (s151 Officer) informed the Committee that 
this was to be Fiona Miller’s last Pensions Committee as she was leaving the 
Council at the end of December. The Committee wished Fiona every success 
in her new role as Chief Operating Officer with the BCPP Ltd. The Assistant 
Director – Finance (s151 Officer) also informed the Committee that Alison 



Clark had been appointed to the role of Senior Manager – Pensions and 
Financial Systems.

43 QUARTERLY MONITORING REPORT TO 30TH SEPTEMBER 2017 (PART 
2 ITEMS)

The Committee considered a report by the Assistant Director – Finance (s151 
Officer) which advised on the Part Two matters from the Monitoring Report for the 
Quarter Ended 30 September 2017.

Ms G Troughton left the room for this item as she declared a non-pecuniary interest.

RESOLVED, that the report be received and noted.

44 PENSIONS 5/12/17 - INVESTMENT SUB GROUP ACTIVITY REPORT TO 
NOVEMBER 2017

The Assistant Director – Finance (s151 Officer) presented the Cumbria LGPS 
Investment Sub Group Activity Report to November 2017. A detailed discussion 
followed highlighting the key activities undertaken in the period concerning 
investment management and monitoring. The Committee noted the work in 
particular by the sub-group with reference to equity protection given the buoyant 
performance of international equity markets since the 2016 valuation. The funding 
level at 98.4% was well ahead of the 92.6% needed at the next valuation.

RESOLVED, that

(1) Pensions Committee agree with the Investment Sub Group’s 
conclusion that equity protection strategies are, in principle, 
an effective means by which equity value can be protected 
and thereby assist in the aim to stabilise employer 
contribution rates at the 2019 valuation.

It was further resolved that:-

(2) Pensions Committee requests the Investment Sub Group to 
further explore and assess potential equity protection 
strategies and approve a course of action. This may be:

- Implementation of an equity protection solution 
(on identification of the appropriate product 
and market timing),
or

- Not to pursue the matter further

(3) Pensions Committee requests that the Investment Sub 
Group reports back to the March Pensions Committee on 



the course of action taken, clearly detailing why this was 
considered optimal for the Cumbria Pension Fund

It was further resolved that Pension Committee:
- Note the overall performance of the Fund at 

September 2017 and that, at a specific 
manager level, while one equity manager 
remains on watch there are no matters of 
sufficient concern to warrant escalation from 
the individual manager performance reviews

- Approve the proposed work programme of the 
ISG for the next reporting period

Pension Committee noted the ISG’s preference that any equity protection product 
implemented by Cumbria Pension Fund be simple and easy to understand.

45 CLOSING COMMENTS

The meeting ended at 2.15 pm


