Agenda ltem No.3

Pension Fund Committee: Minutes — Public

Date:
Time:

Venue:

19 March 2026
10.00am — 1.20pm

New Shire Hall, Alconbury Weald

Present: County Councillors M Black, D Keane, D Levien, G Seeff (Chair) and K Young;

Councillor Imtiaz Ali, L Brennan, H Nelson and R Turner

Advisers: J Crowther, C West and F Alves Mercer
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59.

60.
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S Scott Hymans Robertson

Apologies for absence and declarations of Interest

Apologies for absence were received from Councillor A Whelan, substituted by Councillor
K Young, and M Pink, substituted by R Turner.

There were no declarations of interest.

Minutes — 18 December 2025 (public) and Minutes Action Log

The public minutes of the Pension Fund Committee meeting on 18 December 2025 were
approved as an accurate record and signed by the Chair.

The minutes action log was noted.
Petitions and Public Questions

There were no petitions or public questions.

Governance and Compliance Report

The committee’s attention was drawn to the findings of the Local Government Pension
Scheme (LGPS) Access and Protections Consultation which were published in early February.
Most respondents agreed with the proposals, but with a caveat around deliverability.
Government planned to phase the introduction to address this. Councillors in England would
be able to participate in the LGPS on broadly the same terms as existing members once the
necessary regulations had been laid. The Pensions Bill was expected to come into force in
April 2026, but Royal Assent might be delayed. The Fund’s Anti-Fraud and Corruption Policy
had been reviewed by officers and the proposed changes were set out in Appendix 2 for
approval. Key changes included the introduction of biometrics for overseas pensioners and
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bank verification software. The Fit for the Future programme included a number of new training
requirements for members and the training strategy would be refreshed to reflect these. A new
release of the LGPS online training platform (LOLA) was due in April 2026 to align with the
new legislation.

Individual members raised the following issues:

- asked who would be responsible for appointing the Independent Person. Officers advised
that they were seeking clarification on this and would keep the committee informed. The
role would be remunerated.

- asked whether substitute members of the committee needed to undertake training. The
committee learned that this would become a requirement as part of the Fit for the Future
programme. In anticipation of this substitute members were already being included in
training events. Any non-compliance would be raised with the Monitoring Officer.

The governance and compliance report was noted.

Annual Business Plan and Medium-Term Strategy 2026/27 to 2028/29

The format of the annual business plan for 2026/27 to 2028/29 was broadly similar to the
previous year. It covered issues arising from legislative changes and the Fit for the Future
programme, although there was less certainty in relation to Government’s Access and
Fairness consultation. A credible plan had been developed to resolve the processing of
undecided leavers in two years and Hymans Robertson would continue to process a low
volume of cases to provide additional capacity at a similar fee to the previous year. Resourcing
remained a challenge and it was hoped to add some additional capacity to the Operations
team to deal with the additional enquiries expected when the pensions dashboard went live.
This would be a net increase with staff numbers decreasing in other areas due to efficiencies.
Pooling costs had been quite significant in the current year, but the Fund had avoided the
significant costs which would have been associated with building an investment management
company (IMCo) if ACCESS had become an FCA regulated IMCo. The annual business plan
included the business as usual budget, and the committee’s approval was required for both.

Individual members raised the following issues:

- asked how much work was done by internal staff and how much by consultants, and
whether officers were comfortable with the mix. The Head of Pensions advised that
resource heavy areas were staffed internally with the exception of the small amount of
support provided by Hymans Robertson. Actuarial advice and investment consultancy
advice was provided externally. He was comfortable with the balance at this point, but
more internal capability would need to be built to deliver the changes contained in the Fit
for the Future programme. This could create a challenge in Year 2 of the Medium Term
Strategy, but the Pensions Dashboard and implementation of the McCloud remedy should
be part of business as usual by that point.



- expressed concern that there might not be enough resource to do everything needed
during the next year. The Head of Pensions was reluctant to increase the resource beyond
that set out in the business plan, but was trying to remain at full establishment. Projects
would be planned within the available capacity, but if it was judged in-year that another
person was needed the committee would be informed.

- noted that projections showed investment income falling, which it was assumed reflected
some of the transition costs of the move to Border to Coast (BTC). The Head of Pensions
advised that the estimate of £94m was higher than the estimate for 2025/26, although
actual income in 2025/26 had been higher still due to a significant additional dividend in-
year. The timing of transition costs was not yet known, but there would be a broad plan for
each of the Fund'’s assets.

- asked what had caused the reduction of transfers into the Fund during the current year.
The committee learned that this varied from year to year. A note would be provided. Action
required

- asked if the £250k payment to BTC was a one-off cost. The committee learned that similar
to ACCESS, BTC would have centralised costs and costs associated with each investment
sub-fund. There would be on-going costs associated with different projects, but the
implementation costs would not be repeated. Costs were expected to decrease as
ACCESS was winding down.

It was resolved unanimously to:

a) note the status of the 2025/26 year-end Business Plan activities and year end position
(sections 3 & 4 & appendix 1).

b) note the procurements undertaken during 2025/26 (section 5).

c) approve the contents of the Business Plan and Medium-Term Strategy 2026/27 and
associated budget, including the 2025/26 year-end financial position (section 6 &
appendix 2).

d) note the business as usual budget for pension dashboards (section 8.4)

e) note the 2026/27 Climate action plan (appendix 3).
General Code of Practice Review

The Pension Regulator’'s General Code of Practice came into force In March 2024. A full
compliance review was carried out during 2024/25 which found the Cambridgeshire Pension
Fund to be largely compliant. A nine point action plan was developed and seven of those
actions were now complete. The two remaining actions should be completed by April 2026. A
compliance log would be created to test compliance against the Code and this would become
business as usual activity.
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Individual members raised the following issues:

- asked if the Code covered communication with members on ethical investment policies.
Officers were not aware if this was covered by the Code, although there was a requirement
to consult members on the investment strategy. A response was offered outside of the
meeting. Action required

- learned that the rationale for the compliance log was to demonstrate adherence to internal
controls. The Executive Director of Finance ad Resources advised that no audit or control
issues had been raised with him during his regular meetings with the Pensions team or
Internal Audit.

The general code of practice review was noted.

Data Improvement Strategy and Plan

A number of minimal changes were proposed, aligning with the new legislative framework.
Many data improvement issues were covered elsewhere as specific projects, like the pensions
dashboard.

A member asked for a RAG rating on data quality. The Head of Pensions judged that this
would be between a green and amber rating. This reflected challenges like unprocessed
records and tracing addresses. The actuary provided a view on this as part of the valuation
process. The Hymans Robertson representative advised that it was fit for purpose for the
valuation calculations and they had provided a detailed data report to Fund officers.

It was resolved unanimously to:
a) approve the Data Improvement Strategy.

b) approve the 2026-27 Data Improvement Plan.

Review of Communications Strategy and 2026/27 Communications Plan

The Communications Strategy had been reviewed last year and again this year and no
changes were proposed this time. The Communications Plan for 2026/27 was included for the
committee’s review.

Individual members raised the following issues:
- asked if the Communications Strategy would deal with the issue of delays in responses to

member enquiries. The committee learned this would be addressed through the
Administration Strategy.
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- asked about response levels on satisfaction surveys. Officers advised that transaction
surveys were targeted at people the Fund had dealt with. Response rates were shared with
managers on a monthly basis.

- asked whether in-person roadshows would be run to engage harder to reach people. It was
confirmed that roadshows would be arranged in September after annual benefits
statements were issued. Videos were also being produced and on-site sessions were
offered for teams that were not desk based.

It was resolved unanimously to:

a) note that no further changes are recommended to the communications strategy.

b) review the communications plan in Appendix 1.

Administration Performance Report

The previous quarter had proved even more challenging than expected, exacerbated by losing
a number of staff from the Operations team during its busiest period. Additional staff were re-
assigned to the Operations team to support performance and the vacancies had now been
filled, although it would take time for new staff to complete their training and get up to speed.
The team had tried to keep members informed about delays and customer survey responses
had remained fairly positive. The position was improving with January 2026 indicators moving
back to green. A new senior pensions officer role had been created to encourage experienced
staff to stay. The financial impact of this was minimal. Consideration was also being given to
ways of retaining more senior staff. The risk register had been reviewed against Fit for the
Future requirements and to align with required activities with Border to Coast (BTC). A risk that
BTC being responsible for both advisory and investment management functions might lead to
conflicts of interest had been identified and mitigations put in place.

The Chair confirmed that no members wished to discuss the exempt appendices to the report.
Individual members raised the following issues:

- asked why the timing of the pensions dashboard going live could be a problem. The
committee learned that it was hoped that the majority of enquiries would be transactional
and system-based. However, some might require a more bespoke response and there
could be an initial spike in enquiries following publicity around the launch of the dashboard.

- asked how promoting a number of experienced staff to the new senior pensions officer role
would solve a resourcing issue. The committee learned that the Fund was losing staff who
were moving to senior pensions officer roles elsewhere to achieve career progression.
Creating the same role within the Fund’s workforce structure retained those staff at little
cost.

- noted that quite a few risks were RAG rated amber, including the risk that BTC did not have
the investment options available to enable the pool to implement the Fund’s investment
strategy in a timely manner. The Head of Pensions advised that there had been a similar



risk when the Fund was part of the ACCESS pool. The Fund would set its strategy and
effectively hand it over to BTC to implement. If there were any unusual or specific
requirements it might not be possible to meet these, but in practice the pool was likely to
have what was needed in place and the risk was expected to ease as implementation was
rolled out. The Fund would retain control of the investment strategy and strategic asset
allocation, but all of the Fund’s assets would be under BTC management in the future.

- asked whether officers were comfortable with the transition from ACCESS to BTC. The
Head of Pensions confirmed that they were. One of the reasons for choosing BTC was the
relationship between Funds and the company which included a lot of involvement of Fund
officers. The handover was underway and included at least weekly meetings with BTC, all
governance documents having statutory officer oversight and the use of specialist legal
advisers. The Chair stated that due diligence had been undertaken around the governance
processes and there were strong controls in place.

- asked about legacy assets. The committee learned that these were generally liquid
investments including infrastructure, private equity and property. It would also include
Cambridge and Counties Bank. BTC would have oversight of these assets.

It was resolved unanimously to:

a) note the contents of the report.

b) approve the admission of the following transferee admission body to the Cambridgeshire
Pension Fund and the sealing of the admission agreement:

e Atlas FM Payroll Ltd (The Weatheralls Primary School)
c) note the cessation of the following five admission agreements:

Cambridge BID Limited

Compass Group, UK and Ireland Limited (Hinchingbrooke School)

Cucina Restaurants Limited (Arthur Mellows Village College)

Industrial Site Maintenance Limited

Knightsbridge Commercial Facilities Management Services Limited (Orchards
Church of England Academy)

d) note the cessation of the following three academy trusts:

e Aces Academy Trust
e OWN Trust
e Staploe Education Trust

e) review the Risk Register located in Exempt Appendices 6 and 7.



Pension Fund Committee agenda plan
The Pension Fund Committee agenda plan was noted.

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, and that it would not be in the
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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).

Minutes — 18 December 2025 (Exempt)

The confidential minutes of the meeting on 18 June 2025 were approved as an accurate
record and signed by the Chair.

Investment Pool Update (Exempt)

The committee noted the investment pool update.
Strategic Asset Allocation Update (Exempt)
The Hymans Robertson representative left the meeting room for the duration of this item.
The committee considered a strategic asset allocation update.
It was resolved unanimously to:
a) approve recommendation a).
b) approve recommendation b)..

Cambridgeshire Pension Fund Valuation Update (Exempt)

The committee received an update on the Cambridgeshire Pension Fund valuation.

The committee noted recommendations a), b), and c).

[Chair]



