
  

 

 

Agenda Item No.3 

Pension Fund Committee: Minutes – Public  

 

Date:  20 March 2025  

Time:  10.00am – 12.20pm  

Venue:   New Shire Hall, Alconbury Weald 

Present:    County Councillors M Black (Vice Chair), A Costello, P McDonald, A Whelan (Chair) and 

 A Wood; Councillor L Davenport-Ray, Huntingdonshire District Council; L Brennan and  

 H Nelson  

 

External Auditor: A Iqbal, KPMG 

Adviser:    S Scott, Hymans  

 

251. Apologies for absence and declarations of Interest 

 

Apologies for absence were received from Councillor A Sharp and Matthew Pink. There were 
no declarations of interest.  

252. Minutes – 19 December 2024 (public) and Minutes Action Log 
 

The public minutes of the Pension Fund Committee meeting on 19 December 2024 were 
approved as an accurate record and signed by the Chair.  
 
The minutes action log was noted. A member asked what was happening next in relation to the 
issues around ethical investment raised in a public question to the December meeting. An 
update would be sent to committee members outside of the meeting. Action required  
 

253. Petitions and Public Questions 

      

       There were no petitions or public questions. 

 

254. Internal Audit Report 
 

 The Chair confirmed that no members wished to discuss the exempt appendix to the report.  

The Group Auditor presented a report on Internal Audit’s work during the period 2024/25. 
Committee members were invited to review and provide input into the proposed Pension Fund 
Internal Audit strategy and plan for 2025/26 to 2027/28.  
 
 
 



  

 

 

 
Individual members raised the following points: 
 
- welcomed the good opinion on compliance during 2024/25 and endorsed the proposed 

approach for the next three years.  
 

- felt that there was a risk around how much reliance could be placed on information around 
the carbon net zero trajectory. The Group Auditor confirmed that the audit plan was 
designed to be flexible. They would raise this issue with the Head of Internal Audit who 
would liaise with the Head of Pensions to see if this area might be included in the audit 
plan. Action required 

 
The Chair thank Internal Audit for their work.  
 

 It was resolved unanimously to: 

a) note the Internal Audit work covering the period 2024/25. 
 

b) review and input into the proposed 3-year Internal Audit Strategy and Plan. 
 

255. Administration Report 

 
The Committee reviewed the Administration Performance Report. The Chair confirmed that no 
members wished to discuss the exempt appendix to the report.  
 
Nine of the twenty-one key performance indicators (KPIs) had not been met during the period 
1 October to 31 December 2024. The KPI for providing estimates remained RAG-rated red 
during this period. The retirement team structured had been reviewed in line with the 2025/26 
business plan and the structure of the service would undergo a further assessment to ensure 
resources were allocated effectively to deal with the increased workflow. Appendix 2 contained 
a new suite of KPIs which would ensure compliance with CIPFA requirements from April 2025. 
Work was beginning to analyse the starters KPI and it was reported that delays in this area 
were mainly due to the late submission of information by employers. The employers’ team 
would monitor this and provide support to the employers concerned. One overpayment of 
pension was identified following investigation due to a control failure in uploading or 
downloading a mortality report. Extra controls had been put in place in response. Appendix 6 
set out plans to enhance the quality of member data and address data errors identified during 
the valuation process.  
 
Individual members raised the following issues:  
 
- asked whether penalties could be imposed on employers for submitting late information. 

Officers confirmed that charges had been levied in the past when this had happened and 
that option remained available, but that in some cases the delay was due to the scheme 
member rather than the employer so checks needed to be made in each case.  
 



  

 

 

- noted that the KPI for the provision of one estimate of benefits per year to employees on 
request remained red this quarter, and their recollection was that this had been the case for 
several previous quarters. The Head of Pensions explained that this was due to the 
pressure of high priority work. There was enough resource across the service as a whole, 
but it needed to be allocated to best meet demand. 

 
The Administration Report was noted.  

 

256. Governance and Compliance Report 

 
The Governance and Regulations Manager provided an update on the continuing work to 
implement the McCloud remedy. Some system errors were now nearing resolution with only a 
small number left to resolve after which additional due diligence checks would be carried out. 
Scheme members had been invited to advise the pensions team of any service that might  
bring them within the scope of the McCloud remedy, but they could do this at any time and a 
final check would be done pre-retirement as part of business as usual. It was hoped to be able 
to provide figures for the number of scheme members impacted by the McCloud remedy at the 
next meeting.  
 
The Governance and Compliance Report was noted.  
 

257. Annual Business Plan and Medium-Term Strategy 
  

The Chair confirmed that no members wished to discuss the exempt appendix to the report. 
 
The Head of Pensions highlighted the changes made to the investment consultancy contract 
during the reporting period. The target for processing undecided leaver records had been 
exceeded, but it remained at an amber RAG rating due to pressures within the service going 
forward. On-going projects including the Pension Dashboards continued to require significant 
officer time, and the 2025 valuation exercise would also create significant additional work. The 
timeline for the proposed survey of members would be brought to a future committee meeting 
for consideration. Rising inflation and increases to national insurance contributions had driven 
up staffing costs. Corporate recharges had not been reviewed for a number of years, so this 
was showing as a spike. The Fund objectives had been reviewed and streamlined, and work 
was continuing on an updated client matching plan.  
 
Individual members raised the following issues: 
 
- learned that the climate action plan stewardship report for Quarter 4 had been published on 

the Financial Reporting Council (FRC) website and the Pension Fund website. A link would 
be shared with committee members. Action required 

 
- asked whether any benchmarking was done on the underlying costs of the Cambridgeshire 

Pension Fund in comparison to other pension funds. The Head of Pensions advised that 



  

 

 

the Cambridgeshire Fund took part in the annual CIPFA benchmarking exercise. Details 
would be shared with committee members outside of the meeting. Action required 

 
- commented that total management expenses did not seem unreasonable, but that this was 

something which the committee would want to keep under review. The Head of Pensions 
advised that an update would be provided each quarter.  

 
It was resolved unanimously to: 
 

a) note the status of the 2024/25 year-end Business Plan activities (section 2.1-2.5 and 
Appendix 1). 
 

b) note the year-end position of the cyber action plan (section 2.6 & Exempt Appendix 2). 
 

c) approve the contents of the Business Plan and Medium-Term Strategy 2025/26 and 
associated budget, including the 2024/25 year-end financial position and revised 
objectives for the Fund (section 3.1-3.7 & Appendices 3 and 4). 
 

d) note the 2025/26 Climate Action Plan (section 3.6 and Appendix 5) 
 

258. Training Strategy  

 
The training strategy had been brought before the committee ahead of the three-year review 
schedule due to some material changes which were required to be compliant with the 
Pensions Regulator’s code of practice and the recommendations of the good governance 
review. The code of practice required a regular audit of member skills and experience. Good 
processes and platforms had been put in place to support this, but improvement was needed 
on identifying skills gaps and offering targeted training to address these. This could best be 
achieved by committee members taking part in the next national knowledge assessment 
exercise in 2026 as this would demonstrate compliance to the Regulator and provide the data 
needed to structure training appropriately. The local elections in May created a risk that 
committee members might not having the skills or knowledge to make informed decisions. The 
planned training and induction session after the local government elections in May was 
designed to mitigate that risk, and would also provide a valuable networking opportunity as it 
would bring together members of the Pension Fund Committee and the Pension Fund Board. It 
was proposed to change the timescale for the completion of mandatory training from twelve 
months to six months to align with the expectation of the Pensions Regulator. Members had 
been surveyed about their views on the new training platform after it had been in place for a 
year and feedback had been provided to Hymans. A question had been raised at the previous 
meeting about the availability of any comparable training products. One was now in early 
development so this would be kept under review. 
 
Individual members raised the following points:  
 
- highlighted the need for the training schedule to respond to take account of any changes 

around pensions made by Government. The Chair agreed that members’ training needed 
to reflect the changing environment in which the committee was operating.  



  

 

 

 
- asked about the requirements for refresher training. The Governance and Regulations 

Manager advised that committee members would all be at different points in their training 
after the local elections. New members would need to complete their mandatory training 
within six months of their appointment while continuing members would need to complete 
refresher training within two years.  
 
It was resolved unanimously to approve the Cambridgeshire Pension Fund Training 

Strategy.  

259. Communications Strategy and Plan 

 
The communications strategy was reviewed annually and was last updated two years ago. It 
was brought to the committee now as some material changes were proposed. This included 
referring to the Pension Regulator’s general principles for member communications and the 
use of equality impact assessments (EQIAs). New sections had been added on statutory 
communications, the use of artificial intelligence (AI) and comparison of online take-up 
compared to other pension funds. A customer satisfaction review of the new website was 
planned.  
 
Individual members raised the following points:  
 
- welcomed the use of the Hemingway Editor to make sure that the language used was 

clear.  
 

- learned that key communications including surveys were shared with employers so that 
these could be put on individual organisation’s intranets or re-shared.  

 
- asked whether there was a target response rate as their recollection was that response 

rates could be quite low. It was confirmed that consultation response rates could be quite 
low, but that website engagement was higher. A monthly survey was carried out of 
members who had interacted with the operations team and the response rate to that that 
was healthy. Local and national engagement rates had been compared about a year ago 
and the Cambridgeshire Pension Fund scored above the average, but this would continue 
to be monitored.  

 
The Chair highlighted concerns about digital exclusion and the need for a strategy to address 
this. Similarly, if chatbots were used there should be an option to transfer to a person if 
needed. 
 
It was resolved unanimously to approve the communications strategy and plan.  

 

260. Risk Strategy 

 
The risk strategy had undergone a full review in response to the requirements of the latest 
General Code of Practice. Section 3.2 of the report set out the proposed changes, and a copy 



  

 

 

of the existing strategy with tracked changes was included at Appendix 2 for transparency. Key 
changes included the risk register being included on the agenda at every meeting for added 
oversight, rather than twice a year. A section on roles and responsibilities had been added to 
make these clearer and a new risk template introduced. In future, as much of the risk register 
as possible would be included in the public meeting documents for increased transparency. 
The aim was to introduce the new risk register format at the June meeting.  
 
The Chair stated that the oversight of risk was becoming increasingly important and 
emphasised the need for as much information as possible to be in the public meeting 
documents.  
 
It was resolved unanimously to approve the Risk Strategy and note the new Risk Register format 
to be used from 1 April 2025.  
 
 

261. Payment of Employee and Employer Contributions Policy 

 

The report sought approval for a number of minor changes to the payment of employee and 
employer contributions policy to align with the latest General Code of Practice issued by the 
Pensions Regulator. Around 99% of contributions were being received on time with good 
processes and controls in place.  
 
The Chair noted that late payments were now of a shorter duration and were being resolved 
more quickly, which was an improvement.  
 
It was resolved unanimously to approve the changes to the Payment of Employee and 
Employer contributions set out in the report.  
 

262. General Code of Practice Best Practice 

 

The committee received a report on the Pension Fund’s compliance with the Pension 
Regulator’s General Code of Practice. The Fund was largely compliant, with one area of partial 
compliance in relation to risk management. The business continuity plan was last reviewed in 
2023, and a new regular testing cycle would be established from 2025 onwards. An action plan 
was included at Appendix 3 and the committee would receive an update on this later in the 
year. The officer analysis had been reviewed by Hymans. 
 
The Chair stated that it was essential to have a business continuity plan in place and for this to 
be tested regularly. The Governance and Regulations Manager advised that a business 
continuity plan was in place and a regular review cycle was currently under review. Once that 
review had been completed the intention was to establish a documented twelve-month review 
schedule. The committee would be kept updated on this.  
 

 The General Code of Practice Best Practice report was noted.  

 



  

 

 

 

263. Final Statement of Accounts 2023/24 
 

The committee was advised that the Audit and Accounts Committee had approved the 
statement of accounts for 2023/24 at its meeting in February. There were no major changes to 
the draft which had been reviewed previously by the Pension Fund Committee and no adjusted 
items.  
 
The KPMG representative confirmed the independence of the external auditor and that they 
had access to all the data they required. This was the first year of a five-year contract for them 
to provide external audit services. An unmodified audit opinion had been issued on the 
Pension Find accounts for 2023/24. Key audit findings included significant risks around the 
management of controls and the complexities of the valuation of the Cambridge and Counties 
Bank (CCB). KPMG was comfortable with the processes in place to collect employer 
contributions and the figures provided around these, and no discrepancies had been identified 
in the information provided by the Fund to the actuary.  
 
Individual members raised the following points:  

 
- asked whether the issues around the valuation of CCB was essentially a timing issue. It 

was explained that the valuation of level 3 assets was complex and discussions around that 
process were continuing.  
 

- asked about the timing and frequency of the Fund valuation. It was explained that the 
process had taken longer this time due to the backstop set by Government and having a 
new external auditor. An actuarial valuation was carried out tri-annually and the external 
auditor would take account of this.  
 

 It was resolved to note: 

a) the statement of accounts for 2023/24. 
 

b) the audit results report.  
 

264. Pensions Dashboard Update 

The pensions dashboard update provided assurance that the project was continuing to 
progress. The pensions team now had access to the console, but no live data was in use at 
present. A scheme member data matching policy would be brought to the next meeting. Work 
was currently focusing on additional voluntary contributions (AVCs).  
 

 The Pensions Dashboard Update report was noted.  

 

 



  

 

 

 

265. Employers Admissions and Cessations Report 
  

The Committee reviewed the proposed admission of three employers to the Cambridgeshire 
Pension Fund and was advised of the cessation of four admission agreements in relation to 
three employers and the cessation of one designating body. An update was also provided on 
three previously reported cessation cases.  
   
It was resolved unanimously to:  
 

a) note the admission of the following transferee admission bodies to the Cambridgeshire 
Pension Fund and approve the sealing of the admission agreements:  

• Cater Link Limited x2  

• Clean Slate (UK) Limited 

• KGB Cleaning South West Limited  
 

b) note the cessation of admission agreements in relation to the following employers:  

• Pabulum Limited x2  

• Clean Slate (UK) Limited  

• Kids R Us Out of Schools Clubs Limited  

 
c) note the cessation of the following designating body: 

• Burwell Parish Council  
 

d) Note the update on previously reported cessations relating to:  

• Serco Limited 

• Nightingale Cleaning Services Limited 

• Wisbech & Fenland Museum 

266. Committee Agenda Plan  
 

Officers were revieing the committee agenda plan with a view to reducing the number of 
agenda items at future meeting.  
 
The Committee agenda plan was noted.  

 

267. Exclusion of Press and Public 

 
It was resolved unanimously that the press and public be excluded from the meeting on the 
grounds that the following items contained exempt information under Paragraph 3 of Part 1 of 
Schedule 12A of the Local Government Act 1972, as amended, in that it would not be in the 
public interest for this information to be disclosed: information relating to the financial or 
business affairs of any particular person (including the authority holding that information). 
 



  

 

 

 
 

268. Minutes – 19 December 2024 (Confidential) 

  
The confidential minutes of the meeting on 19 December 2024 were approved as an accurate 
record and signed by the Chair.  
 

269. Valuation Update (Confidential)  

 

The Hymans’ adviser provided an update on progress with the valuation. 
 
It was resolved unanimously to: 
 

a) note the contents of the report and the presentation from the Fund Actuary.  
 

b) approve recommendation b).  
 

c) approve recommendation c).  
 

d) approve recommendation d).  
 

e) approve recommendation e).  
 

f) approve recommendation f).  
 

 

270.  ACCESS Update (Confidential)  

  
The committee received an ACCESS update report.  
 
It was resolved unanimously to: 
 

a) note the report. 
 

b) approve recommendation b).  
 

 
 

              [Chair] 


