Pension Fund Committee
11 September 2020
Item 2a
MINUTES OF PENSION FUND COMMITTEE HELD ON 05 JUNE 2020
Present
Cheshire West and Chester:
Cheshire East:
Halton:
Warrington:
Member Representative:
In Attendance
Actuary:
Investment Advisor:
External Auditor:
CW&C Officers:
Local Pension Board:

Cllrs Hogg (Chair), Lewis, Tonge and Gould
Cllrs Corcoran, Findlow, Stott and Bulman
Cllr Wharton
Cllr Mitchell
Paul Matthews, GMB
Hymans Robertson - Gemma Sefton
Mercer - Chris West, Nick Page
Grant Thornton - Stuart Basnett
Mark Wynn, Maggie Sheppard, Heidi Catherall, Nick Jones,
Steve Wilcock, Debbie Darlington and Charles Riley
Peter Raynes

PART A:
PROCEDURAL MATTERS
1.

Declarations of Interest - There were no declarations of interest.

MINUTES OF MEETINGS
2.

Minutes of previous meetings
The minutes of the Pension Fund Committee held on 13 March 2020 were
reviewed, having previously been distributed and agreed by email. The Minutes of
the Local Pension Board held on 5 May 2020 were also reviewed.

STANDING ITEMS
3.

Changes to Employers
The Committee received a report detailing employers who had joined or exited the
Fund over the period 1 March to 31 May 2020 (inclusive).
The Committee noted the changes to employers during the reporting period

4.

Compliance Update
The Committee received a summary of the breaches log 1 April 2019 to 31 March
2020, noting that 99 breaches had been logged over the period.
The Committee noted the cumulative summary of the Breaches Log for 1 April
2019 to 31 March 2020 and actions taken.
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DRAFT STATEMENT OF ACCOUNTS 2019-20
5.

The Committee received a report providing an overview of the draft Statement of
Accounts for the Cheshire Pension Fund for the year to 31 March 2020. Officers
outlined the main changes to the draft Statement of Accounts from the prior year.

6.

Due to the Covid-19 pandemic, Committee noted that Government had revised the
deadline for preparation of draft accounts from 31 May to 31 August. The audit of
the statement of accounts also moved from 31 July to 30 November. The finance
team had managed to prepare the draft statement of accounts to the usual deadline
of 31 May. The Committee thanked the Finance team for preparing the accounts to
a high standard to the usual 31 May deadline despite the additional challenges this
year due to the Covid-19 pandemic.

7.

The key future dates for committee to note are:
Date
1 July
10 Sept
11 Sept
TBC
30 Nov

Action
Grant Thornton commence the audit testing of the accounts
Majority of the audit completed and Grant Thornton produce their
Audit Findings Report
Audit Findings Report and Annual Report, including the Statement
of Accounts, presented to Pension Fund Committee
Audit Findings Report and audited Statement of Accounts will be
presented to the CW&C Audit and Governance Committee
Audited Statement of Accounts published on CW&C website
Annual Report including the Audited Statement of Accounts
published on the Fund’s website

8.

If the audit is not complete by the Committee meeting on 11 September, any
changes required to the accounts following this date will be circulated to the
Committee for recommendation via an Electronic Decision Notice.

9.

The Committee was reminded of the Local Pension Board’s role to ensure the
accounts are produced in compliance with statutory and best practice guidance, and
that the Committee discharges its duty of reviewing the accounts and
recommending them to Audit and Governance Committee. The Local Pension
Board reviewed the draft Statement of Accounts at their meeting on 2 June 2020
and confirmed that, in their opinion, the accounts had been prepared in accordance
with statutory and best practice guidance.

10.

The report also included the final outturn for the 2019/20 Administration Budget,
which showed an underspend of £528k. This underspend was in line with the £525k
forecast underspend reported at the March 2020 Committee meeting.
The Committee: provided comment on the draft Statement of Accounts for the year ending 31
March 2020
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recommended that the draft Statement of Accounts are presented to the
Audit and Governance Committee following completion of the audit
noted the outturn position for 2019/20

AUDIT UPDATE
11.

Grant Thornton, the external auditor, presented an update to their Audit plan, which
now included Covid-19 as a significant risk area for the 2019/20 audit. Grant
Thornton also provided an overview of the interim audit work completed to date.

12.

Members asked whether the impact of Covid-19 on the Pension Fund would be
included in the remit of Cheshire West and Chester Council’s new Covid-19 scrutiny
committee and whether members of the Pension Fund Committee would contribute
to this committee. The Chief Operating officer explained that the terms of reference
of the Committee are still being set up but he would feed in this Committee’s views.

The Committee noted: the update to the Audit Plan ahead of it being presented to Audit and
Governance Committee, and
 the progress update from Grant Thornton
CORONAVIRUS UPDATE
13.

The Committee received an update on the impacts to date on the Fund due to the
response to the Coronavirus pandemic and the steps, where required, which will be
taken to monitor and manage these impacts going forward. The report considered
current and potential impacts in relation to benefits administration, investment
performance, pension liabilities, and employer funding.

14.

The report highlighted the actions taken to maintain services to scheme members
during the Covid-19 lockdown and the potential impact on key year-end data flows
due from employers.

15.

The need for ongoing monitoring of the longer-term impacts of the Covid 19
pandemic was noted, particularly on contribution inflows, investment income,
employer covenants, and longevity assumptions. Committee will receive further
monitoring reports in due course.

16.

The Committee received an investment update from Mercer on market conditions
across a range of asset classes highlighting risks and opportunities for the Fund. No
immediate Fund actions or changes were recommended.

17.

However, Mercer did recommend early consideration of switching the Fund’s
additional fixed interest gilts holding back to index linked. Officers confirmed that
any such move would be the subject of an explicit recommendation to Committee,
most likely via an Electronic Decision Notice.
The Committee noted the contents of the report
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BUSINESS PLAN
18.

Committee received an updated copy of the Business Plan which included the two
changes requested at the March meeting, along with an updated key statistics table
as at 31 March 2020.

19.

The Committee also received the quarterly action plan for 2020/21 and the updated
risk register which now includes a specific risk relating to the Fund’s response to the
coronavirus.

20.

A dashboard summarising progress in meeting the actions due in quarter one of
2020-21 was presented. Members noted three actions were categorised as amber
denoting a minor delay in completion. The remainder of the actions were green.
The Committee endorsed the amended Business Plan and the 2020-21 Action
Plan and Risk Register and noted progress as set out in the performance
dashboard.

INVESTMENT PORTFOLIO – SUPREME COURT JUDGEMENT
21.

Committee received a report on the Supreme Court decision upholding the case
brought by the Palestinian Solidarity Campaign against elements of the statutory
guidance on preparing and maintaining an investment strategy statement.

22.

MHCLG had already amended the statutory guidance in 2016 to remove the
challenged wording pending the outcome of the appeal process. The legal position
remains therefore that an LGPS fund may make a conscious decision not to invest
in specific sectors or a specific foreign country, subject always to the general legal
principles that such decisions must not involve significant risk of financial detriment
to the scheme and the fund should have good reason to think that scheme
members would support their decision

23.

Committee had approved the Fund’s updated Investment Strategy Statement and
Responsible Investment (RI) Policy in March 2020. The Fund continues to build on
an approach founded on the principle that engagement has greater capacity to bring
about Environmental, Social and Governance improvements than disinvestment.

24.

The report highlighted lobbying activity by the Palestinian Solidarity Campaign
following the Supreme Court judgement. At the date of the Committee, the Fund
had not received a direct approach from the campaign but its content and the
Fund’s position were set out in full in the report.

25.

The report noted that a great deal of information is available on Fund investment
activity on the Fund website. Over the coming months it was proposed that officers
review the Fund’s communication approach with the aim of sharing information,
where permitted under contract provisions with third parties, more proactively on the
Fund’s website.
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The Committee noted the contents of the report and the proposed approach to the
review of Fund communications with respect to investment activity
CASHFLOW FORECAST 2020/21
26.

Committee received a cash flow forecast for 2020/21 drawing out the key income
drivers for the year as follows.






Contributions receivable reflected employer rates from the 2019 valuation
that came into effect 1 April 2020. Overall, there is a forecast increase in
employer contributions for 2020/21. This is primarily due to the timing of
secondary rate contributions from the four local Councils.
Investment income is forecast to decrease primarily due to lower rental
income from the Fund’s property portfolio due to impact of the Covid 19
lockdown, particularly on retail tenants. Some retailers may not reopen which
could have a permanent impact on rental income. In addition, there may be
an impact on office accommodation rent as companies permanently change
their working practices and reduce their office footprint.
A reduction in dividends from equities is also forecast as companies reduce
their payments to shareholders to prioritise other creditors.

27.

Overall the forecast showed that despite the reduction in investment income the
Fund is estimating a net positive cash flow of £22.8m in 2020-21. Officers will
continue to monitor the cash flow position throughout the year.

28.

The Committee queried whether it would be possible to regain any of the lost
income from Covid-19 via claims that the Administering Authority is making to the
government and officers will investigate this possibility.

29.

Members also queried whether premises vacant for long periods could be put to
alternative uses, such as social housing. It was confirmed that should this occur all
options regarding alternatives would be considered.
The Committee noted the contents of the report.

AOB
30.

No matters were raised
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MINUTES OF PENSION FUND COMMITTEE HELD ON 17 JULY 2020
Present
Cheshire West and Chester:
Cheshire East:
Halton:
Warrington:
Member Representative:
In Attendance
Local Pension Board:
Investment Advisor:
CW&C Officers:

Cllrs Hogg (Chair), Lewis, Tonge and Gould
Cllrs Corcoran, Findlow, Stott and Bulman
Cllr Wharton
Cllr Mitchell
Paul Matthews, GMB
Peter Raynes and Geoff Wright
Jo Holden and Chris West - Mercer
Mark Wynn, Maggie Sheppard, Heidi Catherall, Nick Jones,
Steve Wilcock and Debbie Darlington

PART B – NOT FOR PUBLICATION
The Committee resolved that:
The details of the following items remain confidential on the grounds that they/it
involves the likely disclosure of exempt information as defined by Paragraph 3 Part
1 of Schedule 12A of the Local Government Act 1972 (as amended) and that the
public interest would not be served in publishing the information.
PROCEDURAL MATTERS
1.

The Chairman opened the meeting and noted that members of the Local Pension
Board were attending the meeting in an observer capacity.

2.

There were no declarations of interest.

INVESTMENT PORTFOLIO – EMERGING MARKET DEBT
3.

The Committee received a report which set out the full business case for investing
in LGPS Central Limited’s (LGPSC) new Emerging Market Debt (EMD) Fund.

4.

The report explained that the proposal represents the first step in the Fund’s
planned reconfiguration of its Diversified Fixed Income (DFI) portfolio which
currently comprises 20% (approx. £1.2bn) of the Fund’s strategic asset allocation
with three managers engaged: BlueBay, M&G and Janus Henderson.

5.

The likely end point, consistent with the Fund’s recently revised Investment Strategy
Statement, is the whole of the Fund’s current DFI portfolio will be transferred to
LGPSC with a 5% (approx. £300m) allocation to EMD and a 15% (approx. £900m)
allocation to the forthcoming Multi Asset Credit (MAC) fund. Details of the LGPSC
MAC offering will probably not be available until September for consideration by the
Committee (dependent on LGPSC’s procurement timeline), so it was recommended
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that an initial 2.5% (£150m) allocation be made to the EMD fund as a sensible first
step towards the larger reconfiguration.
6.

The report detailed the procurement process followed by LGPSC to appoint
investment managers to run the EMD fund. Public Contract regulations did not
apply to this financial instrument, but the process had been managed in line with the
key public procurement principles of openness and transparency.

7.

The procurement started in December 2019 with the publication of the following
investment objectives for the new fund, which were agreed with interested partner
funds:




The Fund will be benchmarked against the JPMorgan Emerging Markets
Bond Global Diversified Index GBP Hedged
Active management will be expected to achieve net performance of 1% or
100bps per annum above the benchmark
The Fund will predominantly invest in Hard and Local Currency Government
Bonds and Hard Currency Corporate Bonds, all issued by emerging market
countries.

8.

Following the procurement selection process which included a review of prospective
managers performance, Amundi and M&G were appointed as managers of the
LGPSC EMD Fund. The report described the past performance data considered by
LGPSC in making their decision and updated the Committee on performance since
the two managers were appointed in early 2020.

9.

The Fund’s investment advisor Mercer presented their view of the proposed
investment in the LGPS EMD Fund. In summary:





10.

Mercer rate M&G highly for a number of its fixed income strategies including
the Multi Asset Credit strategy which the Fund already invests in.
Their researchers have not carried out any research on M&G’s EMD
strategies and therefore cannot comment directly on the suitability of their
capabilities of managing a blended EMD portfolio.
Amundi’s blended EMD strategy was downgraded in May 2019 from B+ to B.
However, Mercer state that Amundi’s lead portfolio manager for the EMD
Blended strategy is an experienced individual.
Mercer recommend that the 2.5% investment is sourced from Janus
Henderson who were downgraded to a B rating in July 2018. Ongoing
personnel changes at Janus Henderson were unlikely to increase confidence
in their capabilities in the near future.

The report also provided details of fee savings of moving to the LGPSC EMD fund.
These were estimated to be a net £23,441 per annum initially. One off transition
costs were estimated to be £525,000 giving an initial payback period of just over 22
years. Increased fee savings would be delivered when remaining Janus Henderson
funds were migrated to LGPSC products and the wider reconfiguration of the
Diversified Fixed Income portfolio was progressed.
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11.

Members of the Committee queried whether it would be a better option to transfer
all the current investment in Janus Henderson to the LGPSC EMD fund now given
that net fee savings are reduced as fee levels increase for residual Janus
Henderson monies. The Fund’s investment adviser explained that this option might
involve a risk of the Fund temporarily exceeding its 5% allocation to EMD as
existing manager Bluebay also provided a flexible but significant level of EMD
exposure. The Fund would move remaining Janus Henderson monies to either the
EMD or the LGPSC MAC fund when that became available. Further asset moves
would be presented to the Committee in the next six months.

12.

Members of the Committee queried whether the Fund had ever invested at this level
in an investment manager who Mercer rated ‘B’ or average. Mercer explained that a
B rating is not an indicator of a poor manager, rather that they have an average
chance of outperforming their performance target. Mercer’s view is that although
Amundi are a B rated manager, they are on the upward trend and may in the future
be upgraded to a B+. It was noted that, the dynamics of pooling meant that different
partner funds and their respective advisors are likely to have different views on
investment managers.

13.

Members of the Committee asked whether the Fund could continue to select our
own investment managers. Officers explained that theoretically this remains an
option but would clearly contravene Government guidance for all LGPS funds to
pool their investment assets within an asset pooling company or similar vehicle.

14.

Members of the Committee also commented on the relatively poor investment
performance of some of the LGPSC funds already launched. Officers acknowledged
that the performance of the LGPSC Global Active Equity fund had been
disappointing in the first 12 months since launch (Cheshire was an initial investor
alongside other partner funds in March 2019). However, performance had been in
excess of target for the most recent quarter ending June 2020 and it was hoped that
this recent performance could be sustained. Partner funds were making sure that
LGPSC fully understood the depth of concern regarding the Fund’s performance
and LGPSC are making some changes with the aim of strengthening performance
which will be reported to the Committee shortly. The Fund’s other LGPSC fund
investment was in the passive Climate Factor Fund which was performing as hoped
and being competently managed by LGPSC.

Decision
15.

The Committee endorsed the proposal to transfer £150m from the Fund’s Janus
Henderson portfolio to the new LGPS Central Emerging Market Debt Fund in
tandem with several other Central partner funds. The decision was supported by
nine Committee members, with one abstention.

Any Other Business
16.

No matters were raised.
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MINUTES OF LOCAL PENSION BOARD HELD ON 14 JULY 2020
PRESENT
Board Members:

Peter Raynes (Chair),
Cllr Robert Bisset (Employer representative, CW&C),
Geoff Wright (Member representative, Unison),
Neil Harvey (Member representative, GMB),
Adrienne Laing (Employer representative, The Challenge
Academy Trust)

CW&C Officers:

Heidi Catherall, Aaron Austin and Dan Harte

Apologies:

Maggie Sheppard, CW&C Officer

1.

PROCEDURAL MATTERS

1.1 This Local Pension Board meeting was again held virtually due to the coronavirus
pandemic.
1.2 The Board reviewed the minutes from the last meeting on 5 May having previously
approved them by email.
1.3 The Board also reviewed the minutes from the meeting on 2 June, where the board
reviewed the production of the Annual Report and Statement of Accounts for
2019/20, having previously approved them by email.
1.4 The action tracker was reviewed and it was noted that one Board member has not
yet completed the Pensions Regulators Trustee Toolkit and one other member has
two modules to complete. Both Board members will complete the toolkit ahead of
the next meeting.
1.5 Board members noted the re-appointment of Neil Harvey as the Member
Representative for three years commencing from 27 June 2020.
1.6 No declarations of interest were received.
2.

REVIEW OF PENSION FUND AND INVESTMENT SUB-COMMITTEE MINUTES

2.1 The Board reviewed the minutes from the Pension Fund Committee meeting held on
5 June 2020.
2.2 The Board also reviewed the minutes from the Investment Sub-Committee held on
15 May 2020.
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RESOLVED that the Board: Noted the minutes of the Pension Fund Committee and
Investment Sub-Committee meetings.
3.

PROJECT CHRYSALIS

3.1 The Board received an update on the pensions’ transformation project known as
Project Chrysalis.
3.2 The Fund is focussing on four key areas of work for the 2020-21 year and has set
out a series of actions within the Business Plan in order to progress with these areas
of work.
3.3 The four areas are Monthly Interfacing (MI), Multi Skilling, Backlogs and Data
Quality.
3.4 The Fund has 79 employers live on MI and is in the process of uploading the first file
for the Transactional Service Centre (TSC). TSC process the payroll for Cheshire
West and Chester and Cheshire East Council, along with their owned companies
and a number of academies.
3.5 In total TSC represent 51 employers and over 17,000 members and account for over
40% of membership of the Fund. The Fund is also liaising with all other employers
to complete their transition to MI.
3.6 Multi skilling plans have been developed to allow the Fund to train staff across a
variety of skills thereby providing additional capacity to manage the resource
effectively. Training will take place over the next 18 months in order to deliver the
multi skilling plans.
3.7 The Fund is managing backlogs of casework of processes which do not require an
immediate payment to a member. These are typically related to the processing of
deferred and aggregation casework. The Fund has already reduced the deferred
backlogs by 50% and is working through a triage of the aggregation casework in
order to develop a plan to reduce that backlog too.
3.8 A considerable amount of work has been completed to improve data quality in the
Fund over the past two years. The Fund will continue with this work until all data
issues are resolved.
3.9 In order to resource the team to progress the workstreams, and to ensure that the
Fund has additional capacity to deal with any regulatory changes, the Fund is about
to undertaken a recruitment process to increase the team by four additional posts
overall.
3.10 Board members recognised the fact that the Fund has continued to make progress
with these workstreams despite also dealing with the pandemic and having to adjust
to working remotely and requested that their thanks be conveyed to staff members.
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4.

UPDATE FROM THE SCHEME ADVISORY BOARD

4.1 The Board reviewed the minutes of the SAB meeting on the 5 May and the Cost
Management, Benefit Design and Administration (CMBD&A) Sub-Committee
meeting of 8 June.
4.2 Board members were advised that a consultation is awaited on the proposed remedy
and regulatory changes resulting from the McCloud case. This will result in
considerable additional work for officers in communicating the changes to benefits,
requesting any missing information on member’s records (for instance changes in
hours) and recalculating benefits.
4.3 Once the consultation is received the Fund will be able to scope the work required to
meet the project and can then determine the full extent of resources required to meet
it.
4.4 The Board discussed the Good Governance project which the Scheme Advisory
Board has commissioned. The outcomes from the project have been delayed due to
the pandemic.
4.5 Board members requested that officers contact SAB to determine when the
outcomes from the project would be known.
RESOLVED that the Board: Officers will contact the Scheme Advisory Board to
request confirmation of when the outputs from the Good Governance project will be
presented.
5.

PERFORMANCE MANAGEMENT FRAMEWORK Qtr 1 – 2020/21

5.1 The Board were presented with the Performance Management Framework (PMF) for
quarter 1 (April to June 2020), which contained updates on key areas of performance
and comparator information from previous quarters.
5.2 The Board noted the red rating on administration casework with backlogs exceeding
10% of membership. As previously explained, this is likely to continue in the medium
term whilst the pension team implement the developments outlined in Project
Chrysalis and whilst we respond to the impact of Covid-19.
5.3 The Board received two direct submissions from members during the quarter via the
link on the Board section of the website, covering Investments and ESG principles
and fund policy consultations. The Board responded to both enquiries.
5.4 The Board also noted the red rating on aged debt. This relates to early retirement
strain payments from employers. There are no concerns about the ability to recover
outstanding debt to the pension fund.
RESOLVED that the Board: Received the Performance Management Framework
for quarter one 2020/21.
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6.

RISK REGISTER

6.1 The Board undertook a review of the risk register to determine whether it still
contained the right risks, had been scored appropriately and whether any additional
actions were required to further mitigate the risks.
6.2 A couple of members had not completed the TPR Toolkit which was a specific action
in order to ensure that board members had the requisite knowledge and skills. All
Board members will complete the toolkit.
6.3 The Board had previously discussed the issue of succession planning due to having
a small number of board members which could lead to an unfilled vacancy if
someone was to leave mid-term.
6.4 Board members debated whether there was an opportunity to invite interested
parties to observe future meetings with a view to joining when a vacancy arises. The
size of the Board was raised in the external governance review which was carried
out in 2019.
6.5 The Board has not implemented any recommendations from this review until the
national Good Governance outcomes are available. The national ‘review has been
delayed due to the pandemic and Board members requested that officers contact
SAB to confirm when the outcome from the review will be available. If there is to be
a considerable delay in the national review the Board may look to implement the
local recommendations sooner.
6.6 Board members will identify any interested parties that they are aware of and officers
will consider whether they can be invited to attend a meeting in 2021.
6.7 The Board did not consider that a specific risk was required as a result of the
pandemic but did want the register to acknowledge the effectiveness of the board
when having to hold meetings remotely. Board members requested that this be
added into one of the existing risks.
RESOLVED that: Board members undertook a review of the risk register and
determined that there were no material changes required. Some amendments to
risk actions will be made in line with the comments identified above.
7.

DATA QUALITY

7.1 The Board received the updated TPR Data Scores for July 2020, which showed
continued high levels of compliance on the common data scores. Scheme specific
data scores had seen a temporary reduction which results from the fact that the
latest period covers the peak activity of reconciling annual returns from employers
through the annual LGS50 process – which will be largely complete when the annual
return for September is extracted.
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7.2 The Board were reminded that the Fund has been working with their database
provider in order to move to the new measurement report. The report has been
updated to remove any anomalies that were causing it to deliver incorrect scores in
some areas. These anomalies largely related to the fact that the report was using
the same data validations for different types of member, active, deferred and
pensioner.
7.3 The Fund will receive the updated version of the report in the next software update at
the end of July.
7.4 Board members received an update on the 2019 Annual Benefit Statements position
and noted that a further 669 members had now received their statement. The Fund
is continuing to resolve the remaining outstanding data queries to ensure that those
members will receive their ABS in 2020.
7.5 Work has commenced on the 2020 process of obtaining ‘per member’ data from
employers which will be used to update the member’s record. The Fund has
received the majority of responses from employers and to date, has identified around
2,500 data queries.
7.6 This compares favourably to the c8,900 queries that the Fund had to resolve for the
2019 ABS process and is testament to the data cleansing work which has been
carried out over the past couple of years. This means that the Fund is on track to
meet its target of sending ABS to 90% of eligible members, an increase of 5% from
2019.
7.7 Board members again recognised the hard work undertaken by staff in clearing large
numbers of data queries over the past year and noted that it demonstrates to the
Pensions Regulator that the Fund is making progress in improving the quality of data
held by the Fund.
RESOLVED that the Board:
 Noted the Fund’s data scores for July 2020 and the work undertaken by the
Fund to clear data queries.
 Noted that the Fund will be switching to a new report for measuring data
scores for the autumn TPR Scheme Return.
 Noted the position on preparing Annual Benefit Statements for 2020.
8.

COMPLIANCE UPDATE

8.1 The Board were presented with a summary of the breaches log for the period 1 April
2019 to 31 March 2020, noting that 99 breaches had been logged over the period.
8.2 Board members noted the actions the Fund is taking in dealing with employers who
have failed to pay their contributions on time.
RESOLVED that: Board members noted the summary breaches log covering the
period 1 April 2019 to 31 March 2020.
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9.

FEEDBACK FROM EVENTS

9.1 Members of the Board and officers provided feedback from the various events they
had attended.




Pension Fund Committee – 5 June 2020
CIPFA/Barnett Waddingham – LPB Annual Conference – 24 June
LGPS Central – Responsible Investing Day – 3 July 2020

9.2 PR attended the Pension Fund Committee meeting to observe the Committee
discussions around the draft statement of accounts.
9.3 Four Board members had attended the virtual LPB conference on 24 June and
provided positive feedback on the event which was well run and included breakout
groups which members found particularly useful.
9.4 One of the topics discussed was cyber security and Board members requested that
officers facilitate some training to help them understand how this is managed.
9.5 Two Board members also attended the two virtual training sessions on responsible
investment which were hosted by LGPS Central on the 3 July.
RESOLVED that:
 Board members will circulate copies of event slides to share knowledge.
 Officers will explore the opportunities to provide training to the Board on cyber
security.
10. REVIEW OF THE WORK PLAN for 2019/20
10.1 The Board reviewed the work plan for 2020-21 and noted that a number of actions
which were due to be discussed at this meeting had been moved forward on the
plan.
10.2 The SAB has not yet issued any conclusions from the Good Governance review so
these will be presented to the Board, along with a programme of work that the Fund
will undertake to meet any requirements, once the outcomes are available.
10.3 Board members will review their terms of reference and conflict of interest policies at
the same time as the outcomes from the Good Governance review so that any
required changes can be made together.
10.4 The review of the Board’s risk register was postponed to the next meeting to reduce
the agenda for this first virtual meeting.
10.5 Cyber security. The Board specifically requested that cyber security be added to the
plan so that they could more clearly understand how this risk is managed.
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11. AOB
11.1 Board members noted that a review of their Terms and Condition and Conflict of
Interest policy will be undertaken once the outcome of the national Good
Governance review is known.
11.2 Officers sought feedback from Board members on the use of virtual meetings.
Whilst the social distancing measures remain in place meetings will continue to be
held virtually. Board members would like to continue with face to face meetings
when it is possible to resume them, although would continue with some meetings
being held virtually. For instance, where a meeting relates to one specific topic, such
as the meetings to review the production of the accounts and the annual report, this
can continue as a virtual meeting.
11.3 Officers reminded Board members to confirm details of any training they attend so
that their training record can be updated. Officers will issue the latest version of
Board members training records once they have been updated to capture the
planned training on 17 July.
11.4 The next Board meeting will take place on: 27 October 2020ard reviewed the work
plan for 2020-21 and noted that a number of actions which were due to be discussed
at this meeting had been moved forward on the plan.
11.5 Dates were proposed for future meetings as follows:






2 February 2021
4 May 2021
1 June 2021 – to review the draft Statement of Accounts and Annual Report
13 July 2021
6 October 2021
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