
 

 

Independent Governance Report Actions 

 Recommendation Timeline Progress  
1. The size of the Pension Fund Advisory Panel 

should be reduced so that it only includes 
Councillor representatives. 

October 2020 The membership of the Advisory Panel has been reduced 
as agreed by the Pension Fund Committee on 19 October 
2020. 

 

2. Training records need to be completed annually. December 2020 A training framework and workplan was agreed by the 
Pension Fund Committee on 14 December 2020. Training 
records will be maintained for all members of the Pension 
Fund Committee, the Pension Fund Advisory Panel and the 
Pension Board. 

 

3. The Pension Board membership should be 
reviewed to reflect the possible reduced size of the 
Pension Fund Advisory Panel and membership 
amended accordingly. 

March 2022 Following the Pension Board's consideration of the 
Governance Review, it received and agreed a report from 
the Chair to make various governance changes to set 
periodical reviews to individual membership, and create 
flexibility between 6 & 8 members overall (i.e. 3 or 4 each of 
employer/member representatives). Two additional 
employer substitute members from the education sector 
(with different perspectives of the issues) have 
subsequently been recruited to the Board and are attending, 
and the Chair is currently attempting to recruit appropriate 
trades union representation. 

 

4. The membership of the Pension Fund Panel Sub-
Committee (Investment Group) should be four 
Councillors, and its future reviewed in two years’ 
time. 

October 2020 The Pension Fund Panel Sub-Committee has been 
abolished. 

 

5. Advisers as appointed by the Council should be 
entitled to attend and speak but not to vote. 

October 2020 Advisers will be requested to attend and speak, but not to 
vote, at the Pension Fund Committee.  
The decision to abolish the Sub-Committee will mean that 
the Advisers will no longer attend these meetings. 

 

6. The governance changes should be approved in 
line with the Council Constitution. 

October 2020 The governance recommendations from the Pension Fund 
Committee have been agreed by the Council. 
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7. All meetings should be properly clerked and 

minuted, and the minutes checked prior to 
publication. In addition, details of all meetings 
should appear on the Council website with reasons 
why meeting items, or the meeting itself, are 
classified as exempt information. 

October 2020 This recommendation relates only to the Sub-Committee, 
which has been abolished. 

 

8. The decision to approve an updated Investment 
Strategy Statement (ISS) should be postponed and, 
before the ISS is approved, it should be checked to 
ensure that it meets the requirement to provide a 
performance level that will reduce the funding deficit 
for the RCBPF. 

Autumn 2022 Updating the ISS has been postponed. The content of the 
ISS will be fully reviewed. A revised ISS is not statutorily 
required to be approved until 2022 and will be brought to 
Committee in 2022. 

 

9. Arrangements should be made to provide officer 
support to enable RCBPF to meet its residual direct 
functions post pooling. 

Spring 2021 The creation of a post of Head of Pension Fund was agreed 
by the Pension Fund Panel on 19 October 2020. An 
appointment has been made effective from 1 September 
2021 

 

10. Discussions should take place with the Custodian, 
Deloitte and LPP to ensure that for those assets still 
within the legacy custodianship, arrangements are 
in place to ensure that the 2019/20 Audit runs 
smoothly. 

March 2020 These discussions took place in March 2020.  

11. Discussions should take place with LPP to agree 
timescales and processes for valuations during 
Accounts closure and to ensure that the agreement 
is formally amended to reflect these processes and 
timescales. 

March 2022 The discussions with LPP took place in March 2020. 
 
The management agreement with LPPI will be reviewed 
early in 2022. 

 

12. Discussions should take place with the legacy 
Custodian and other providers including the LPP 
Custodian to determine the most economical 
course of action for Custodian services for the 
legacy mandates. 

March 2022 The Pension Fund Committee on 14 December 2020 
agreed to commence a procurement exercise for the 
appointment of a Custodian, with the new contract to 
commence in 2022.  A full procurement exercise will 
commence early in 2022. 

 

13. Review any arrangements RBWM has for meetings 
and decisions to be taken electronically. The review 

October 2020 This issue relates to the Sub-Committee which has been 
abolished. 
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should include the requirement for an accurate 
record of how decisions are taken. 

14. Ensure that for any organisation where RBWM 
appoints a director or trustee that declarations of 
interests are completed, and that both the 
organisation and the individual are aware that the 
appointment is only for the period of time that the 
individual is either an Officer or Member of the 
Council, or earlier should the Council decide. 

October 2020 This will be implemented for any future appointments.  

15. The future model of investment advice should be 
one firm and one Independent Adviser to advise 
both the Investment Group and the Pension Fund 
Panel and that this advice should be procured and 
evaluated in a clear and transparent process. 

March 2022 A procurement exercise will be undertaken early in 2022 to 
appoint Independent Advisers to advise the Pension Fund 
Committee. 

 

16. Advisers should attend both meetings but not be 
formal members with voting rights. 

October 2020 With the decision to abolish the Sub-Committee, then the 
Independent Advisers will attend the Pension Fund 
Committee but will not have voting rights. 

 

17. With regard to the longevity swap, RCBPF should 
put in place arrangements to review the 
assumptions used by the Actuary in calculating the 
value of the swap. 

April 2020 This was undertaken as part of the closure of the Accounts 
for 2019/20. 

 

18. RCBPF will need to review the application of any 
change in accounting standards. 

April 2021 This will occur if and when there are any changes to 
accounting standards. The changes to accounting 
standards that were being discussed for implementation in 
2020 were deferred due to the onset of Covid.   

 

19. With regard to the valuation of other illiquid or non-
market assets, revised arrangements should be put 
in place involving the Custodian, Deloitte, LPP, 
RBWM and RCBPF. 

March 2020 Arrangements were discussed and agreed in March 2020 
prior to the commencement of the Audit for 2019/20. 
Obtaining valuations for illiquid assets as at 31 March 2020 
was severely impacted by the onset of covid. 

 

20. RCBPF should arrange a meeting with LPP and 
Deloitte to ensure that responsibilities are clear for 
the 2019/20 Audit. This could be held at the same 
time as the meeting above. 

March 2020 This meeting was held in March 2020.  
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21. The Pension Fund Committee should receive the 

External Audit report in respect of the RCBPF. 
March 2021 The External Audit report will be presented to the Pension 

Fund Committee on 20 September 2021.   
 

 


