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CUMBRIA PENSIONS COMMITTEE DECISIONS: 10 December 2021 

 
PART I PAPERS 
 

Item 9 (pages 31-42): Update from the Cumbria LGPS Local 
Pension Board 

 
Pensions Committee resolved to:- 
 

1. Note the update from the Cumbria Local Pension Board 
 

 

Item 10 (pages 43-56): Training Update and future planned 
training 
 
Pensions Committee resolved to:- 
 

1. Note progress towards the delivery of the 2021/22 Training Plan. 

 

Item 11 (pages 57-70): Half-Year Update of the Pensions 
Administration Budget 2021/22 & Business Plan 
 
Pensions Committee resolved to:- 
 

1. Note progress against the approved Business Plan. 
 

2. Note the 2021/22 half year projected outturn position against budget for the 
Cumbria LGPS and forecast overspend of £0.429m (6.6% of the approved 
budget). 
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Item 12 (pages 71-180): Monitoring Report for the Quarter ended 
30 September 2021 
 
Pensions Committee resolved to:- 

 
1. Receive and note the performance and monitoring of the Fund for the period from 

1 July 2021 to 30 September 2021; 
  

2. Note issues arising relating to the governance of the Fund;  
 

3. Note the Border to Coast Pensions Partnership Ltd (BCPP) shareholder decision, 
relating to the approval for the appointment of Cllr John Holtby as a Shareholder 
Representative NED at BCPP for a second term, taken under delegated powers; 
and 
 

4. Note changes to the Border to Coast Pensions Partnership Ltd (BCPP) 
Responsible Investment Policy and Corporate Governance & Voting Guidelines 
which continue to be aligned with the underlying principles of the Fund’s 
Investment Strategy Statement. 
 

Item 13 (pages 181-188) – Preparations for 2022 Triennial 
Valuation 

 
Pensions Committee resolved to:- 
 

1. Note the actions taken to prepare the Fund for the 2022 Triennial Valuation. 
 

Item 14 (pages 189-194) – Responsible Investment – future 
reporting requirements 

 
Pensions Committee resolved to:- 
 

1. Note this report. 
 

 

  

CUMBRIA PENSIONS COMMITTEE: 10 December 2021 

 
PART 2 PAPERS 
 

Item 16 (pages 195-200): Half-Year Update of the Pensions 
Administration Budget 2021/22  
 
Pensions Committee resolved to:- 

 
1. Note the 2021/22 half year projected outturn position against budget for investment 

management fees. 
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Item 17 (pages 201-210): Monitoring Report for the Quarter ended 
30 September 2021 
 
Pensions Committee resolved to:- 

 
1. Receive and note the quarterly monitoring Part 2 items of the Fund for the period 

to 30 September 2021. 
 

2. Support the approval by the Section 151 Officer of the application to join the 
Cumbria Fund from:  
 

 Caterlink Ltd Thornhill Primary School on the basis that a guarantee is 
provided by West Lakes Multi Academy Trust. 

 Caterlink Ltd West Lakes Academy on the basis that a guarantee is 
provided by West Lakes Multi Academy Trust. 

 Caterlink Ltd William Howard on the basis that a guarantee is provided by 
Cumbria Education Trust. 

 Cumbria Teacher Training on the basis that a guarantee is provided by 
Cumbria County Council. 

 
3. Note that it is anticipated that all shareholders in BCPP will be asked to agree to a 

variation to the terms of reference of the BCPP Joint Committee (as set out in the 
Agreement to cooperate in the pooling of Local Government Pensions Scheme 
Investments, known as the “Inter Authority Agreement”) to reduce the quorum for 
that group; and agree that, should the timing of the decision fall outside the 
Committee cycle and cannot be reasonably deferred, the decision be delegated to 
the Director of Finance (s151 Officer) in consultation with the Chair. 
 

Item 18 (pages 211-336): Cumbria LGPS Investment Sub Group 
Activity Report to November 2021 

 
With regards to the Fund’s Investment Strategy, the Pensions Committee resolved 
to:- 
 

1. Note the work undertaken by Officers, Advisors and the ISG on reviewing the 
composition of the Fund’s 35% holdings in public equities; 
 

2. Agree that, subject to the delegations set out in the Constitution (whereby the 
value of an investment or divestment is less than 5% of the portfolio and the assets 
meet the criteria set out in the Investment Strategy the decision is delegated to the 
Section 151 Officer with the assistance of the ISG), both the decision to determine 
the regional allocations within the Fund’s agreed 35% strategic allocation to public 
equities, and the implementation of those allocations (including the approval of 
opportunities for investment) be delegated to the s151 Officer with the assistance 
of the ISG; 

 
3. Agree to the unwinding of the foreign currency hedge, from 50% of listed equity 

investments denominated in overseas currencies, to nil, and reflect the change by 
revisions to the Investment Strategy Statement (ISS) in the Fund Policy Document; 
and 

4. Ask that the ISG continue implementation of the tactical changes required to 
achieve the Fund’s Target Investment Strategy, including assisting the Section 151 
Officer to approve opportunities for investment. 
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With regards to the recruitment of a new Independent Advisor, the Pensions 
Committee resolved to:-  
 

5. Agree to the commencement of the appointment process for an Independent 
Advisor to the Committee. 
 

6. Delegate the appointment of an Independent Advisor to the Director of Finance 
(Section 151 Officer) in consultation with the elected members of the Investment 
Sub Group (Councillors Mel Worth, Nick Marriner and Stan Collins) and supported 
by advice from the Fund’s Independent Advisors. 

 
In addition, the Pensions Committee resolved to: 
 

7. Note the progress of the Investment Sub Group from September 2021 to 
November 2021; 
 

8. Note the performance of the Fund over the quarter; and 
 

9. Agree the proposed work programme of the Investment Sub Group for the next 
reporting period, including to continue planning and implementation of the changes 
required and research of available opportunities for investment to enable the Fund 
to achieve the Target Investment Strategy. 
 
 

 


