
 

 
 

 

 
 
 

Meeting of the Pension Fund Committee  
25th November 2022 

 
Chair: County Councillor Eddie Pope 

 

Part I (Open to Press and Public) 
 
Lancashire County Pension Fund - External Audit Findings Report 2021/22 
 
The Committee was informed that due to a national issue regarding infrastructure 
assets owned by local authorities the Auditors final opinion on the County Council and 
Pension Fund accounts would be presented to the Audit, Risk and Governance 
Committee on 30th January 2023 
 
Resolved:  
 
1. That the findings of the external audit of the Lancashire County Pension Fund 

accounts for the year ended 31st March 2022, as set out in Appendix A to the 
report presented are noted. 

 
2. That the Committee be informed of the final opinion of the external auditor once 

it has been reported to the Audit Risk and Governance Committee on 30th 
January 2023 and that the Pension Fund Annual Report 2021/22 be updated 
accordingly.  

 
Local Pensions Partnership Annual Report and Accounts 
 
The Committee considered a report on the Local Pensions Partnership Annual Report 
which included a strategic report and the financial statements of the Company. 
 
Resolved: That the Annual Report and Accounts for the Local Pensions Partnership 
Limited for the year ended 31st March 2022, as set out at Appendix 'A' to the report 
presented, is noted. 
 
Budget Monitoring Q2 - 2022/23 
 
The Head of Fund presented a report on the income and expenditure of the Fund for 
the 6 months up to 30th September 2022 together with a forecast for the year ending 
31st March 2023. 
 



 
 

 

Resolved: That the financial results of the Fund for the 6 months up to 30th September 
2022 together with the budget and forecast variances set out in the report presented 
are noted. 
 
Feedback from members of the Committee on pension related training. 
 
A report was presented on pension related training which had taken place since the 
previous meeting and members of the Committee gave positive feedback on their 
experiences at the PLSA Conference and internal workshops/presentations. 
 
Resolved: The Committee is asked to note the report and feedback from individual 
Committee members given at the meeting in relation to training they have received.  
 
Responsible Investment Report 
 
The Head of the Fund presented a report on responsible investment activity during the 
third quarter of 2022 and informed the Committee that LPPIs net zero targets had been 
accepted by the Institutional Investors Group on Climate Change, and an update on 
the UN Principles for RI results for 2021 would be included in the report to the next 
meeting. It was also reported that LPPI had provided a technical response to the 
Government consultation on climate risk disclosures in the Local Government Pension 
Scheme.   
 
Resolved:  
 
1. That the update on responsible investment activity by Local Pension 

Partnerships Investments Ltd (LPPI) during Q3, as set out in the report 
presented, is noted. 

 
2. That a copy of the LPPI technical response to the Government consultation on 

climate risk disclosures in the Local Government Pension Scheme in alignment 
with the Taskforce on Climate-related Financial Disclosures be made available 
to Committee members outside of the meeting.   

 
Programme of meetings 2023/24 
 
The 2023/24 programme of Committee meetings agreed by full council in October 
2022 was presented and the Head of Fund proposed that the meeting on 24 th 
November 2023 be put back to 1st December 2023 to stagger the meetings of the 
Committee. 
 
Resolved:  
 
1. That the 2023/24 programme of meetings for the Committee, as approved by full 

Council on 14th October 2021, is noted.  
 
2. That the meeting scheduled for 24th November 2023 is cancelled and rearranged 

for 1st December 2023 giving a 2023/24 programme of meetings as follows, with 
all meetings to be held at County Hall, Preston, commencing at 10.30am.  

 



 
 

 

16th June 2023  
15th September 2023  
1st December 2023 
8th March 2024 

 
 

Part II (Not Open to Press and Public) 
 
Draft Funding Strategy Statement 
 
The Head of Fund and Mr Wilson FIA, Senior Associate from Mercers, presented a 
report on the revised Funding Strategy Statement (FSS) which included a draft 
updated Admission and Termination Policy and a proposed timescale for consultation 
with employers and the Local Pension Board before the final FSS was presented to 
Committee for approval. 
 
Resolved:  
 
1. That the contents of the draft updated Funding Strategy Statement (FSS) and 

associated Admission and Termination Policy, as set out respectively at 
Appendices 'A' and 'B' to the report presented, are noted, and approved for 
consultation. 

 
2. That a further report on the outcome of the consultation and highlighting key 

themes, together with a final version of the FSS, be presented to the next meeting 
of the Committee for approval. 

 
Local Pensions Partnership Update 
 
Representatives from the Local Pensions Partnership (LPP) presented a strategic 
update on activity by the Group which included a summary of the performance of the 
pension administration service. In considering the report the Committee noted that 
whilst there had been some minor issues following implementation, phase 2 of Project 
PACE had gone well and would be reflected in future performance reports.  
 
Resolved: That the updates on investment and pension administration activity and 
performance, together with the financial position of the Local Pensions Partnership 
Group, as set out in the report presented, and given at the meeting, are noted. 
 
Investment Context Report 
 
Ms Devitt, Independent Investment Adviser to the Fund, presented a detailed report 
on the various macro-economic factors which influence the investment market in which 
the Fund operated including the recent UK government mini budget, inflation, 
increased energy costs and geopolitics, including China. 
 
Resolved: That the update on the macro-economic factors that influence the 
investment market in which the Lancashire County Pension Fund operates is noted. 
 



 
 

 

Investment Performance Report 
 
Ms George, Independent Investment Adviser to the Fund, presented a detailed report 
on the performance of the Fund up to the end of September 2022 and highlighted 
specific areas of interest such as the performance of the Fund portfolio over different 
periods of time, individual asset allocations, cashflow and the current funding level. 
The Committee also discussed local investment and received an update on the East 
Cliff development in Preston.   
 
Resolved:  
 
1. That the performance of the Lancashire County Pension Fund up to the end of 

September 2022, as set out in the report presented, is noted. 
 
2. That arrangements be made for the Chair, Head of Fund and County Councillor M 

Brown to meet to further discuss local investment by the Fund. 
 
Investment Panel Report 
 
The Head of Fund presented a report on the various matters that were discussed at 
the Investment Panel on 15th September 2022, as set out in the Minutes of that 
meeting. He reported that at the meeting on 24th November 2023 the Panel had 
reviewed cashflow and planned the review of the Investment Strategy Statement and 
an update on the work would be provided at the next meeting of the Committee, with 
a revised Strategy to be presented in June 2023.  
 
Resolved: That the Minutes of the Investment Panel held on 15th September 2022 are 
noted.  
 
Local Pension Partnership (LPP) Governance Review 
 
The Chair presented an update report on the LPP governance review and the briefing 
held on 1st November 2022 where members of the Committee had discussed the 
background/context and scope of the review. Councillor Borrow reported that the 
briefing had been useful, and the Chair confirmed that a further briefing would be 
arranged for early in the new year. 
 
Resolved: That the report be noted, and arrangements made for a further briefing on 
shareholder matters to be held for Committee members in February 2023.  
 
Lancashire County Pension Fund - Risk Register 
 
The Head of Fund presented a report on the full risk register for the Lancashire County 
Pension Fund and highlighted specific risks associated with the implementation of the 
new pensions administration system, the ongoing Russia/Ukraine conflict, and 
Inflation. In view of discussions earlier in the meeting it was reported that the Register 
would be updated to include the geopolitical risks associated with China and the 
potential impact on investment markets.  
 



 
 

 

Resolved: That the current Lancashire County Pension Fund Risk Register, as set 
out in the Appendices to the report presented, is noted. 
 
Lancashire Local Pension Board Recruitment 
 
The Committee considered a report on the process for recruiting replacement 
Employer and Scheme Member representatives to fill four vacancies on the 
Lancashire Local Pension Board which included staggering the term of new 
appointments to reduce the risk of several Board members reaching the end of their 
term at or around the same time in the future. 
 
Resolved: That the appointment of 2 new Employer representatives and 2 new 
Scheme Member representatives to the Lancashire Local Pension Board on the basis 
set out in the report and to be recommended to full Council for approval is noted. 
 
 
 
 
 


