
 

CUMBRIA PENSIONS COMMITTEE 

Meeting date: 13 September 2022 

From:  Pam Duke, Director of Finance (S151 Officer) 

 
 

MONITORING REPORT FOR THE QUARTER ENDED 30 JUNE 

2022 – PART 1 

1.0 EXECUTIVE SUMMARY 

1.1 This detailed report advises Members of any material risk, 
administration, investment performance, governance, and policy 
issues of the Fund for the quarter ending 30 June 2022.  

1.2 The report identifies any current governance issues and national 
regulatory changes and outlines the performance of the whole portfolio 
and estimated change of liabilities over the quarter to 30 June 2022.  

1.3 Risk Management (Section 4):  
   
1.3.1 The Cumbria Pensions Committee follows accepted best practice 

across Pension Funds (including the LGPS) in formally reviewing the 
key risks identified for the Fund.  

 
The risk register (as presented in Appendix 1) outlines the key risks to 
the Fund. No risks have been added or removed from the risk register 
but all risks have been reviewed throughout the quarter. 

 
1.4 Pensions’ Administration (Section 5):  

 
1.4.1 Combined performance against key performance indicators for Local 

Pensions Partnership - Administration (LPPA) was 83.7% for the 
quarter to 30 June 2022 falling short of the LPPA target of 95%. 
Performance was below the performance target for dealing with death 
cases (84.8%) and new retirements (deferred members – 90.2% and 
active members – 75.6%). The fall in performance standards in the 
quarter was expected given Phase 1 of a transition to a new pensions 
administration system (Project PACE). 
 

1.5 Investment Management (Section 6): 
 

1.5.1 Fund Investment Performance:  
 



 

• The value of the Fund has fallen by £174m to £3,144m over the 
quarter to 30 June 2022 (£3,318m at 31 March 2022).  

• The Fund’s investment performance (net of fees) over the 12 
month period ending 30 June 2022 was a negative return of -1.3%, 
marginally ahead of the fund-specific benchmark of -1.6%.  

• Long-term performance over the 5 years to 30 June 2022 is ahead 
of the Fund’s specific benchmark (5.5% per year net of fees 
against a benchmark of 5.3%) and, over ten years the Fund return 
(net of fees) of 8.5% per year is above the benchmark of 7.6%. 

1.6 Oversight & Governance (Section 7):  
 
1.6.1 The Fund has continued its role as a responsible shareholder by 

maintaining effective oversight of voting and engagement activity with 
companies in which it invests. 

 
1.7 Oversight & Governance - Policy & Regulation (Section 8): 
 
1.7.1 The report provides an update on expected timings with regard to the 

regulatory amendments to the LGPS related to the McCloud remedy. 
No update has been provided during the quarter on implementation of 
the Pensions Regulator’s consolidated Code of Practice for pension 
schemes. 

 
1.7.2 There were no breaches reported to the Pensions Regulator during 

the quarter to 30 June 2022. Fourteen Administering Authority 
discretions were exercised relating to the payment of death grants in 
the quarter, and two discretion was made in relation to a late 
combination of pension benefits.  

 
 

2.0 STRATEGIC PLANNING AND EQUALITY IMPLICATIONS 

2.1 The purpose of the Fund is to pay Cumbria LGPS members’ pension 
benefits in accordance with regulations and in a secure, affordable and 
sustainable manner over the short, medium and long term.  To do this, 
the Fund seeks to: 
• ensure that sufficient resources are available to meet all liabilities 

as they fall due;  
• manage employers’ liabilities effectively and enable employer 

contribution rates to be kept at a reasonable and affordable cost to 
the taxpayers and the scheduled, resolution and admitted bodies;  

• achieve and maintain Fund solvency and long term cost efficiency, 
which should be assessed in light of the profile of the Fund now 
and in the future; and  

• maximise the returns from investments within reasonable risk 
parameters taking into account the above aims.  

 



 

2.2 Good governance and risk management will aid the Fund in ensuring 
its regulatory responsibilities are met, a good service is provided to 
scheme members, costs are controlled, and its required investment 
return is achieved. Cost control and the investment performance of the 
Fund will have a direct impact on the funding level and therefore all 
employers’ contribution rates. This will have a direct impact on the 
Fund Employers’ revenue budgets.  

 
2.3 Content that can be reported within the public domain is presented 

within this Part 1 report to Pensions Committee with commercially 
sensitive information and information not for public disclosure being 
presented in the Part 2 Quarterly Monitoring report elsewhere on this 
agenda. 
 

2.4 This report has been structured to consider risks associated with the 
Fund, followed by monitoring information presented in the broad 
format of the Business Plan, i.e. Pensions Administration, Investment 
Management and Oversight & Governance. This structure will enable 
Members monitoring of Fund activity to align to the objectives set out 
within the Business Plan of the Fund. 

 
2.5 There are no direct equality implications arising out of the 

recommendations in this report. 

3.0 RECOMMENDATIONS 

It is recommended that the Pensions Committee:  
 

3.1 Receive and note the performance and monitoring of the Fund for the 
period from 1 April 2022 to 30 June 2022;  

3.2 Note issues arising relating to the governance of the Fund. 

4.0 RISK 

4.1 Risk management is a key element of good governance for any 
organisation. Officers of the Fund continually review and monitor risks 
bringing any significant emerging issues to Members’ attention throughout 
the year, with Members formally reviewing these at Pensions Committee. 
This quarterly review process ensures consistent and timely Member 
oversight of risk monitoring and thereby provides enhanced due diligence in 
this regard.  

 
4.2 The current risk register at September 2022 is presented at Appendix 1. No 

risks have been added to, nor have any risks been removed from the 
register over the past quarter, however all risks have been reviewed during 
the past three months.  
 

4.3 The highest rated risk remains 1.1. Information Security Arrangements. 
Agenda Item 14 on today’s agenda considers the outcomes of a review of 
cyber security arrangements by AON on behalf of the Fund. This report 



 

includes an action plan for addressing a number of recommendations made 
by AON. Details of this are presented in Part 2 and therefore the items on 
the action plan are not included on the risk register. 

 
4.4 The inflation risk (risk 3.4 on the Risk Register) has been reviewed following 

discussion at Pensions Committee in June and further discussion at the 
Investment Sub Group meeting on 1 September.  As noted at agenda item 
17 (ISG Report) the ISG recommend that Committee agrees the re-worded 
risk.  The updated risk includes narrative setting out the risk of divergence 
from actuary assumptions after the Fund valuation. In response to this risk of 
divergence, the register specifically notes how the Fund is mitigating the risk 
of high rates of short-term inflation affecting 2022 actuarial valuation. This 
includes the use of funding buffers to give greater stability in employer 
contribution rates. This is considered further in Agenda Item 12 – Update on 
2022 Actuarial Valuation. 
 

4.5 There is currently one risk assessed as “red” associated with information 
security arrangements. Additionally, there are 3 “amber” and 14 “green” 
rated risks.  
 

5.0 PENSIONS ADMINISTRATION 

5.1 Local Pensions Partnership Administration (LPPA) Performance 
 

5.1.1 To enable the Committee to perform appropriate governance and oversight 
of Fund administration, the quarterly report to 30 June 2022 has been 
attached at Appendix 2.  
 

5.1.2 Membership numbers in the LPPA report: Due to temporary issues that 
LPPA have experienced standardising reports across the Funds who have 
transitioned to the UPM platform and the Funds still using ALTAIR, it has not 
been possible to include data on “pending leavers” in the quarterly report. 
“Pending leavers” are members that are not actively contributing to the 
Scheme and are therefore assumed to have left the Scheme but whose case 
has not yet been processed or finalised. The leavers are currently included 
in the active membership figures in the report at Appendix 2 and so the 
figures in the quarterly report need to be adjusted as follows: 
 

Membership status Figures shown 
in Quarterly 

report 

Adjustment 
required for 

pending leavers 

Adjusted total 
membership 

Actives 19,662 -1,855 17,807 

Deferred 22,408 +1,855 24,263 

Pensioners 18,334 0 18,334 

Total 60,404 0 60,404 

 
 
5.1.3 From April 2022, As previously reported to Pensions Committee, LPPA have 

commenced working to tighter timescales for their performance standards as 
detailed in the table below, with the target to deliver 95% of cases within 
these timescales. 



 

 
Process Previous 

Target 

Timescale

Revised Target 

Timescale

New Starters 10 10

Transfers In 15 10

Transfers Out 15 10

Estimates - Individual 10 10

Deferred Benefits 15 15

Deaths 10 5

Retirements (Immediate) 10 5

Retirements (Deferred) 10 5

Refunds 10 5

Estimates - Employer 10 5

Correspondence 10 10

Aggregation 30 30

 
 

5.1.4 Members have previously been briefed that delivery against performance 
standards may reduce in the quarter to June 2022. This was due to the 
tighter timescales referred to above and also due to LPPA transitioning its 
first clients to a new pensions administration system (Project PACE). 
Cumbria is scheduled to transition to this new system in December 2022.  

 
5.1.5 In the quarter to 30 June 2022, LPPA delivered a total SLA performance of 

83.7% against the target of 95%. Processing of death cases and retirements 
from deferred status fell below the target of 95% within 5 working days 
(death cases - 84.8%; deferred member retirements – 90.2%; and active 
member retirements – 75.6%). 
 

5.1.6 Whilst only 84.8% of death cases were actioned within the 5 day 
performance standard, it is noted that 100% of cases were processed within 
the former target of 10 working days. Similarly, whilst response times to 
retirement cases were below the target, LPPA reviewed cases that were 
beyond the 5 day target and prioritised these such that, where possible, 
scheme members were still paid their first pension in the next monthly 
payment run and therefore would have experienced no reduced level of 
service.  

 
5.1.7 LPPA received 14 complaints in the quarter to June 2022 (an increase from 

7 in the previous quarter). The majority of these related to complaints about 
delays and general service. 

 
5.2 Employer Issues from 1 April 2022 to 30 June 2022 
 
5.2.1 One new employer, Caterlink Ltd (Caldew Lea Primary School) was formally 

admitted to the Fund in the quarter, and one employer (Pennybridge 
Academy) merged with another employer (Good Shepherd MAT) meaning 
the total number of employers within the Fund at 30 June 2022 remained at 
127.  



 

5.2.2 From 1 April 2023, Cumberland Council and Westmorland & Furness 
Council will be formally admitted to the Fund as Scheduled Employers. As 
these types of Council are listed in Schedule 2, Part 1 of the Local 
Government Pension Scheme Regulations 2013, they have automatic 
membership of the LGPS and therefore do not have to apply to the Fund for 
admission. 

5.3 Fund discretions applied 
 

5.3.1 During the quarter to 30 June 2022 there were 14 administering authority 
discretions exercised in relation to payment of death grants and 2 in relation 
to the late combination of pension benefits. All were approved by the Fund’s 
Discretions Panel.  

 

6.0 INVESTMENT MANAGEMENT 

6.1 Asset allocation changes 
 
6.1.1 The Pensions Committee is responsible for approving the investment 

strategy and the target asset allocations for the Fund. In addition to this the 
Investment Sub Group is responsible for assisting the Section 151 Officer in 
the implementation of certain decisions relating to the implementation of the 
investment strategy as set out in Part 2O of the Council’s Constitution. 
 

6.1.2 Details of movements towards the strategic asset allocation this quarter are 
provided in the Investment Sub Group Report elsewhere on this meeting’s 
agenda. 
 

6.2 Fund Performance 
 
6.2.1 The Pensions Committee focus is the long term strategic asset allocation 

and overall long term performance of the Fund. Individual manager 
monitoring is undertaken by the Investment Sub Group (ISG), with any 
matters of concern reported to the Committee in the quarterly ISG Report.  
 

6.2.2 Quarter Performance - The Fund’s assets fell in value from £3,318m at 31 
March 2022 to £3,144m at 30 June 2022 as markets experienced a difficult 
quarter. Russia’s continued invasion of Ukraine has continued to fuel 
volatility in the markets which has been exacerbated by rising inflationary 
pressures. The Fund’s investment performance (net of fees) during this 
turbulent period was a negative return of -5.6%, marginally ahead of the 
fund-specific benchmark of -5.9%. 

 
6.2.3 Attributions of performance to each manager portfolio are detailed in the ISG 

report presented in Part 2 of this meeting, but in summary: 

• Whilst the Fund’s equity managers (34.1% of the Fund) delivered 
negative returns over the quarter, they all recorded some 
outperformance against their respective benchmarks.  

• Rising interest rates caused heavy falls in Government bonds valuations, 
with the Fund’s index linked gilts (14.2% of the Fund) suffering negative 
returns of -19.8%. 



 

• The largest contribution to performance came from the alternative 
investments (alternatives - including multi-asset credit (MAC) – represent 
38.9% of the Fund) which returned a combined 1.7% outperforming the 
benchmark by 0.3%.   Private equity and Infrastructure were the principal 
drivers of the outperformance within the alternatives portfolio (delivering 
returns over the quarter of 12.6% and 4.4% respectively) with MAC 
detracting from it with negative returns and underperformance against its 
benchmark  (-6.3% v 1%).  

• The Aberdeen property portfolio (7% of the Fund) returned a positive 
3.4% over the quarter but failed to outperform its strong benchmark 
return of 4.7%. 

 
6.2.4 Longer term performance - The performance against the Fund’s specific 

benchmark for 1, 3, 5 and 10 years is presented in the table below noting 
that long term performance continues to exceed the benchmark.  
 

 

30 June 2022 

Cumbria 
Performance 

Bespoke 
Benchmark 

Variance to 
Benchmark 

1yr performance -1.3% -1.6% 0.3% 

3yr performance 4.8% 4.3% 0.5% 

5yr performance 5.5% 5.3% 0.2% 

10yr performance 8.5% 7.6% 0.9% 

 

7.0 OVERSIGHT & CORPORATE GOVERNANCE  

7.1.1 Good governance sets the framework within which pension funds can 
achieve and demonstrate good performance, sound management, the 
effective stewardship of funds and delivery against the standards and 
regulations placed upon them. 
 

7.1.2 This section of the report sets out the formal review of governance by the 
Pensions Committee. 

 
 
7.2 Shareholder Voting 

 
Border to Coast Pensions Partnership Ltd (BCPP) 
 

7.2.1 BCPP produce a quarterly Integrated Proxy Voting report, which provides 
details of all voting outcomes at each company meeting across all equity 
funds, in addition to the individual summary UK/Global Fund Proxy Voting 
reports. The integrated report can be viewed on the Council’s website at: 
https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/
4479173010.pdf 

 

 
UK Equity 
 

7.2.2 The BCPP UK Listed Equity Proxy Voting report can be viewed on the 
Council’s website at: 

https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/4479173010.pdf
https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/4479173010.pdf


 

https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/
447917253.pdf 

 
7.2.3 In summary, Robeco exercised shareholder votes at 67 UK AGM meetings 

on the Fund’s behalf, with a total of 1376 votes cast. Of these 1269 votes 
were ‘for’ the respective Board’s proposals, there were 107 votes ‘against’, 
and no abstentions. 
 

7.2.4 Voting highlights included the Shell Plc AGM, where similar to last year, 
there were two climate-related proposals up for a vote: one management 
proposal regarding the company’s energy transition strategy and one 
shareholder proposal regarding greenhouse gas (GHG) reduction targets. 
BCPP opposed the company strategy and supported the shareholder 
proposal.  BCPP believe it is right to continue to set more demanding targets 
for companies, taking a stricter approach to transition plans. BCPP informed 
Shell in advance of their voting intentions and look forward continued 
dialogue with the company.  

 
Global Equity  
 

7.2.5 The BCPP Global Equity Alpha Proxy voting reports, can be viewed on the 
Council’s website at: 
https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/
4479172812.pdf 

 
7.2.6 In summary, Robeco exercised shareholder votes at 111 AGM meetings on 

the Fund’s behalf, with a total of 1908 votes cast. Of these 1676 votes were 
‘for’ the respective Board’s proposals, there were 224 votes ‘against’, 7 
abstentions and one ‘other’ vote.  

 
7.2.7 Voting highlights included a number of shareholder proposals at the Johnson 

& Johnson AGM, two of which received near-majority support, including from 
BCPP.  The first called for the company to publish a third-party audit 
identifying means to improve the racial impact of the company’s policies, 
practices, and products. The second resolution requested that the company 
adopt a policy prohibiting the exclusion of legal or compliance costs when 
determining executive compensation. 

 
Stewardship Newsletter 

7.2.8 BCPP also publish a Quarterly Stewardship Newsletter, which provides a 
high-level overview of voting and engagement activity across all equity 
funds. It is a more concise document, summarising key issues/events and 
adds context to the Proxy Voting reports. A copy of the report for the quarter 
to 30 June 2022 is attached at Appendix 3 for information.  
 

7.2.9 June saw the peak voting season across developed markets, with BCPP 
voting at 573 meetings over the quarter covering 8,750 agenda items. BCPP 
supported a shareholder resolution at Credit Suisse and predeclared their 
voting intention. The resolution, led by ShareAction, called for the alignment 
of the bank’s climate change financing with the goals of the Paris 
Agreement. 

 

https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/447917253.pdf
https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/447917253.pdf
https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/4479172812.pdf
https://cumbria.gov.uk/elibrary/Content/Internet/536/654/1129/17170/17506/4479172812.pdf


 

7.2.10 530 company engagements were carried out over the quarter mainly via the 
External Managers, with 38% of all engagement relating to the UK.  
Environmental issues dominated agendas, with this quarter seeing the 
launch of Robeco’s updated Net Zero Carbon Emissions engagement 
theme. 

 
Legal & General (L&G): Passive Equity 
 

7.2.11 L&G manage a global passive equity portfolio on behalf of the Fund 
including voting at shareholder meetings. During the quarter to 30 June 2022 
L&G exercised votes at 2,980 meetings globally, registering 8,885 oppose 
votes and 435 abstentions; of which the main reasons related to Director’s 
appointment and remuneration. They held 122 engagements with 103 
companies globally, with the main engagement topics being climate change, 
remuneration and Board composition. 
 
Local Authority Pension Fund Forum (LAPFF) 
 

7.2.12 The Fund is a member of LAPFF - a collaborative shareholder engagement 
group which seeks to protect the investments of its members by promoting 
the highest standards of corporate governance and corporate social 
responsibility. During the quarter to 30 June, LAPFF engaged with 90 
companies to discuss a variety of issues, with climate change and human 
rights at the forefront on agendas. 
 

7.3 Global Tax Recovery 
 

7.3.1 In recognition of the slow moving nature of global tax claims, it was decided 
that quarterly updates on tax recovery activity would be replaced by an 
annual report to the Committee each June.  Members were last updated at 
the June 2022 Pensions Committee and the report covered tax recovery 
activity to the end of March 2022. 
 

7.3.2 During the three months to June 2022 there were no withholding tax (WHT) 
repayments. The Fund has however received a significant update on the 
status of the outstanding FIDs and Manninen claims. Details on the status of 
withholding tax claims is not in the public domain as it is classified 
confidential and is therefore included in the part 2 monitoring report to this 
meeting.  
 

8.0 OVERSIGHT & CORPORATE GOVERNANCE - POLICY & 

REGULATION 

8.1 Regulatory Changes 
 

8.1.1 This section of the monitoring report provides a summary for Members on 
recent and proposed future changes to legislation and regulations that will 
impact on the LGPS. 

 
 
 



 

8.1.2 McCloud Resolution 
 
8.1.2.1 Earlier this year, the Public Service Pensions and Judicial Offices Act 

2022 (“the 2022 Act”) received Royal Assent. The 2022 Act provides 
powers for the Government to rectify the McCloud age discrimination 
across all affected public service pension schemes. In the Department for 
Levelling Up, Housing and Communities (DLUHC), work continues on the 
steps to rectify the discrimination as it affects the LGPS in England and 
Wales. In 2020, as previously reported to the Pensions Committee, the 
Government consulted on proposals for a remedy to the McCloud 
judgement within the LGPS. Later this year, the Government intends to 
publish its response to this consultation.  

  
8.1.2.2 Alongside the Government response, it is expected that an updated 

version of the draft regulations implementing the McCloud remedy will be 
published. To ensure the updated draft regulations are accurate in light of 
the changes made, they will be subject to a further period of consultation 
early in 2023. At that time, the Government will also consult on other 
aspects of the McCloud remedy which did not feature in the original 
consultation (for example, compensation and rates of interest). The 
regulations are expected to be made later in 2023 and are scheduled to 
come into force on 1 October 2023.  

 
8.1.2.3 Pensions Committee and the Local Pension Board will continue to be 

advised when further information is available. 
 
 
8.1.3 Exit Payment Cap 
 
8.1.3.1 As previously reported to Pensions Committee, the Government intend to 

re-legislate to limit the amount public sector employers can pay to exit an 
employee for their employment. To date, DLUHC have not released 
information relating to this or to potentially changing LGPS regulations on 
pension strain costs as part of the capping of exit payments in the public 
sector. 

 
8.1.3.2 Pensions Committee and the Local Pension Board will be briefed on the 

implications of this to the LGPS when details are announced by 
Government. 

 
8.2 Other Regulatory Changes 

 
8.2.1 There have been no further regulatory changes of note that affect the LGPS 

since the last meeting of the Committee in March. However, there are a 
number of matters that the Fund is maintain a watching eye on including: 

 
Pensions Regulator - Code of Practice 

 
8.2.1.1 As previously reported to the Pensions Committee, the Pensions 

Regulator has consulted on a proposed new Code of Practice which 
consolidated 10 of the 15 existing Codes of Practice (including CoP14 - 



 

Governance and Administration of Public Service Pension Schemes) into 
one new Code.  

 
8.2.1.2 Following this consultation, the Pensions Regulator is currently drafting 

revisions to the Code of Practice based on the responses received from 
the consultation.  

 
8.2.1.3 Pensions Committee and the Local Pension Board will be kept advised on 

developments in implementing this new Code. 
 

8.3 Legal breaches recorded / reported during the quarter 
 

8.3.1 All individuals with a role in the LGPS have a duty to report breaches of law 
to the Pensions Regulator when they have reasonable cause to believe that 
a breach of material significance has taken place. However, where a breach 
is not deemed material there remains a requirement to formally record the 
breach. To comply with this requirement the Fund maintains a register 
detailing every breach regardless of the size or extent of the breach. 
 

8.3.2 In line with good governance and the Fund’s policy and procedure on 
reporting breaches of the law, Pensions Committee are advised quarterly of: 

 

• all legal breaches, including those reported to the Pensions Regulator 
and those unreported, with the associated dates; 

• details of what action was taken in relation to each legal breach, and 
the result of any action (where not confidential); 

• any future actions for the prevention of the legal breach in question 
being repeated; and 

• highlights of new legal breaches which have arisen since the previous 
meeting. 

8.3.3 Breaches by employers relating to late payment of pension contributions and 
failure to provide the Fund with monthly member payroll data are presented 
in the Part 2 Monitoring Report to this Committee. 

 
8.3.4 The Fund had no breaches during the quarter that were considered 

sufficiently material that they would require reporting to the Pensions 
Regulator.  

9.0 OPTIONS 

9.1 Pensions Committee may either:  
 
9.1.1 Note the information presented within this quarterly monitoring report and 

approve the proposed amendments to the Fund Policy Document; or 
 
9.1.2 Request further information relating to the performance, monitoring and 

governance of the Fund for the quarter ending 30 June 2022. 
 



 

10.0 RESOURCE AND VALUE FOR MONEY IMPLICATIONS 

10.1 Good governance and risk management will aid the Fund’s control costs and 
help achieve its defined actuarial investment returns. Cost control and the 
investment performance of the Fund will have a direct impact on the funding 
level and therefore all employers’ contribution rates. This will have a direct 
impact on the Fund Employers’ revenue budgets. 

 

11.0 LEGAL IMPLICATIONS 

 
11.1 The report is for noting and does not have any direct legal implications.  
 

12.0 CONCLUSION 

12.1 The total Fund value fell to £3,144m at 30 June 2022 (£3,318m at 31 March 
2022). 
 

12.2 The Fund continues to exceed its bespoke benchmark for the previous 12 
months and the longer term periods of three, five and ten years have also all 
outperformed their respective benchmarks.  
 

12.3 The Fund has experienced no breaches during the quarter that were 
considered sufficiently material to report to the Pensions Regulator. 

 
 

Pam Duke 
Director of Finance (S151 Officer) 
 
13 September 2022 
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