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To: 
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Meeting date: 
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Report by: Ben Barlow 
Investments and Fund Accounting Manager 
Ben.Barlow@westnorthants.gov.uk 
 
 

Subject: 
 
 

Cambridgeshire Pension Fund Annual Report for 
the Year Ended 31 March 2025 

Purpose of the report: 
 
 

To seek approval for the Cambridgeshire Pension 
Fund Annual Report for the Year Ended 31 March 
2025.  
 

Recommendations: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Pension Fund Committee is asked to approve 

the Cambridgeshire Pension Fund Annual Report 

for the Year Ended 31 March 2025 for publication.   

 

 
Enquiries to: Ben Barlow 

Investments and Fund Accounting Manager 
Ben.Barlow@westnorthants.gov.uk  
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1. Background 
 

1.1 The structure and content of the Annual Report is governed by the guidance issued 
by the Scheme Advisory Board in compliance with Regulation 57 of The Local 
Government Pension Scheme Regulations 2013 (as amended). Approval of the 
2024-25 Annual Report at this meeting will enable the Fund to meet the statutory 
deadline for publication, 1 December 2025. 

 

2. Executive summary  
 

2.1 This report summarises the content and changes contained in the Annual Report.  
 

2.2 The Annual Report is split into six sections: Preface, Financial Performance, Scheme 
Administration, Governance and Training, Investments, and Actuarial Information. 
The main additions this year are a Value for Money Statement and details of any 
complaints received. 
 

2.3 The Annual Report must be published by 1 December 2025.  
 

3. Issues and choices 
 

3.1 The Scheme Advisory Board issued new Annual Report Guidance for Pension Funds 
in March 2024. The purpose of the new guidance is to assist local government 
pension funds with the preparation and publication of the pension fund annual report, 
as required by regulation 57 of the Local Government Pension Scheme Regulations 
2013. It also aims to ensure that reporting across the scheme is consistent and 
provides comparable data for all funds. 
 

3.2 The Fund used its best endeavours to comply with this guidance on the 2023-24 
annual reports. 
 

3.3 The following additions have been introduced to the 2024-25 Annual Report to 
achieve further compliance with the guidance.  

• Value for Money Statement (page 39-42 of Appendix) 

• Brief description of the complaints received (page 44 of Appendix) 
 

3.4 The external audit of the Pension Fund’s Statement of Accounts is still ongoing and 
the external auditor will complete their consistency checks on the Annual Report 
before publication.   
 

3.5 The accessibility checks have been completed for publication.   
 

3.6 The statutory date for publication of the Pension Fund’s Annual Report is 1 
December 2025.   
 

Content 
 

3.7 The Annual Report content is set out over six sections: - 
 

3.7.1 Preface - provides an introduction to the Annual Report framing the 
arrangements for the management of the Fund, key officers, a statement of 
responsibilities and listing key third parties. 



 
 

3.7.2 Financial Performance - includes the financial performance of the Fund, 
contributions received and overpayments. 
 

3.7.3 Scheme Administration - describes the scheme framework, how the Fund is 
administered, the Administering Authority’s role, membership movements, key 
performance indicators, and a list of contributing employers. In addition, it sets 
out the communication policy, value for money statement and complaints. 
 

3.7.4 Governance and Training – sets out the governance arrangements of the Fund, 
and how risks are managed. The section also includes the membership, training 
and activities of the Pension Fund Committee and Local Pension Board.  
 

3.7.5 Investments – includes the legislation under which investment of Fund assets is 
undertaken, the Fund’s investment strategy and performance including 
commentary and financial information on asset pooling. The Fund’s investment 
consultant reviews the economic market background for the year and the future 
outlook and the section includes a Climate Change Report.  
 

3.7.6 Actuarial Information - describes how the Fund has complied with the Local 
Government Pension Scheme Regulations 2013 and the Fund’s key funding 
principles adopted in the Funding Strategy Statement. This section describes 
the most recent triennial valuation and the key assumptions applied 

 

4. Relevant Pension Fund objectives 
 

4.1 The following objectives as per the Business Plan have been considered in this 
report - 

• To ensure compliance with the LGPS Regulations and other legislation and 
guidance, including the Pensions Regulator’s Code of Practice.  

• To manage the Fund in a fair and equitable manner and be accountable to the 
Fund’s stakeholders.  

• To ensure individuals responsible for managing the Fund and delivering its 
services have the appropriate knowledge and expertise.  

• To ensure robust processes, controls and risk management are in place. 

• To continually measure and monitor success against the Fund’s objectives.  

• To maintain accurate records and ensure data is protected and used for 
authorised purposes only. 

• To administer the Fund in a professional, effective and cost-efficient manner, 
utilising technological solutions and collaboration. 

• To promote the scheme and ensure members understand the benefits provided.  

• To deliver clear, inclusive, accessible communications to stakeholders, including 
up-to-date information in order that informed decisions can be made. 

• To seek regular feedback from stakeholders and use that feedback to help shape 
Fund administration. 

 

5. Implications (including financial implications) 
 

5.1 Resources and financial 
 
5.1.1 There are no resources or financial implications arising from the proposals. 

 
 



 
 

5.2 Legal 
 
5.2.1 The production of the Annual Report is a regulatory requirement and needs to 

be published by 1 December 2025. As it is proposed that the Committee 
approves the Annual report at this meeting, this will enable the Fund to meet the 
timescale for compliance. 
 

5.2.2 Squire Patton Boggs have reviewed the paper for legal implications.   
 

5.3 Risk management 
 
5.3.1 The mitigated risks associated with this report has been captured in the Fund’s 

risk register as detailed below – 
 

Risk 
No. 

Risk Residual 
risk rating 

2a Information may not be provided to stakeholders as 
required 

Green 

3a Those charged with governance are unable to fulfil their 
responsibilities effectively 

Green 

4a Failure to understand and monitor risk compliance Green 

8a Failure to administer the scheme in line with regulations 
and guidance. 

Green 

11a Incorrect production of accounts, notices, publications 
and management reports leading to possible financial 
and reputational damage. 

Green 

6d Failure to operate strict financial controls Green 

 
5.3.2 The Fund’s full risk register can be found on the Fund’s website at the following 

link: 
https://pensions.cambridgeshire.gov.uk/information/about-us/key-documents-
cambridgeshire/governance-policies/#main 
 

5.4 Consultation 
 
5.4.1 The Pension Fund Annual Report is produced utilising information and advice 

provided by Investment Managers, the Fund’s Custodian, Northern Trust, and 
the Fund’s Actuary, Hymans Robertson. 
 

6. Background papers 
 

6.1 None 
 

7. Appendices 
 

7.1 Appendix 1 – Cambridgeshire Pension Fund Annual Report 2024-25 
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