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Agenda

• The role of The Pensions Regulator

• Codes of Practice

• The new ‘General’ Code of Practice

• Next steps
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LGPS Governance



The Pensions Regulator in the LGPS

• Regulation of the LGPS and other public sector schemes since 
2015

ꟷ “Governance and Administration”

• Local Pension Board role to ‘.. assist with compliance with 
requirements imposed … by the pensions regulator’

• Annual submission of the Fund’s information to The Pensions 
Regulator

• Additional Governance survey

• Breach reporting / whistle blowing

• LGPS is NOT part of the Pension Protection Fund
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Codes of Practice (COP)…

• COPs are not statements of the law. 

• COPs set out expectations for conduct and practice.

• No specific penalty for failing to following COP…

• .. However, The Pensions Regulator may rely on COPs in legal 
proceedings as evidence that a requirement has not been met. 
A court must take a COP into account when considering their 
verdict. 

• Similarly, any improvement or a compliance notice issued by 
The Pensions Regulator may be worded in relation to a COP. 
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The new ‘General’ Code of Practice

• Consolidation of 10 current 
COP

• Consultation in 2021

• Now laid in Parliament

• Effective 27 March 2024

• For both private and public 
sector schemes



The General Code of Practice

• Modules in the General Code

ꟷ Governing body

• Board structure and activities

• Knowledge and 
understanding 

• Value for scheme members

• Advisers and service 
providers

• Risk management

• Scheme governance

ꟷ Funding and Investment

ꟷ Administration

• Scheme administration

• Information handling

• IT

• Contributions 
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ꟷ Communications & Disclosure

• Information to members

• Public information

ꟷ Reporting to The Pensions 
Regulator

• Regular reports

• Whistleblowing – reporting 
breaches of the law



Applicability?

• Pensions Act 2004…

ꟷ section 249A, private sector schemes must operate an effective system 
of governance

ꟷ section 249B, public service schemes required to operate internal 
controls.

• General code says ..

ꟷ ”.. broadly the same expectations for each type of scheme (subject to the 
different legal requirements of s.249A and B).” 

ꟷ “..the governing body may wish to consider whether the principles should 
be adopted as good practice.”



Next Steps?

• Prudent to assume everything applies to the Fund. Justify where it is 
assumed they do not apply

• Guidance from Scheme Advisory Board on applicability?

• Assess code compliance within 6 months

• Action plan to address gaps

Consider…

• Pensions Committee remains accountable but Local Pension Board can 
assist

• Independent challenge / Internal audit? 

• Regular reporting and oversight… on an ongoing basis



Any questions?

https://www.cumbriapensionfund.org/
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Links for more information

• Regulatory mapping of the LGPS by Pensions and Lifetime Savings 
Association 

• The Pensions Regulator Codes of Practice

• The Pensions Regulator – Public Sector Code of Practice

• The Pensions Regulator General Code effective 27 March 2024
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https://www.plsa.co.uk/Policy-and-Research/Document-library/LGPS-Regulatory-Mapping
https://www.plsa.co.uk/Policy-and-Research/Document-library/LGPS-Regulatory-Mapping
https://www.thepensionsregulator.gov.uk/en/document-library/codes-of-practice
https://www.thepensionsregulator.gov.uk/en/document-library/codes-of-practice/code-14-public-service-pension-code-of-practice
https://www.thepensionsregulator.gov.uk/-/media/thepensionsregulator/files/import/pdf/general-code-laid-january-2024.ashx
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