Oxfordshire Pension Fund Business Plan 2006/2007  

 Investments                                  

Task
Comments
Deadline

Appointment of Private Equity Fund of Fund Manager(s)
It was agreed as part of the strategic asset allocation review that the Pension Fund’s private equity benchmark weighting should be increased from 4% to 6% and that the additional 2% should be invested in a managed fund of funds.
30 June 2006

Review of the Pension Fund’s investment in hedge funds.
The Pension Fund has a 3% exposure to hedge funds. The review will consider the investment performance of these funds and their contribution  in reducing the Pension Fund’s overall investment risk. Finally the review will consider whether hedge funds remain an attractive investment going forward.
31 March 2007

Review of the Pension Fund’s AVC provider and the existing arrangements for managing AVCs.
Following the introduction of the new tax regime for pensions, from 6 April 2006, commonly known as A Day, a review of the pension Fund’s AVC arrangements will be undertaken. This review will report on the implications of the tax changes and of any new LGPC regulations on the current AVC arrangements. It will also review the range of funds available to AVC investors and consider whether a default fund should be reintroduced.
31 December 2006

Unbundling of Trading Commission
The new arrangements came into effect from 1 January 2006 and the Independent Financial Adviser and officers have already held meetings on this subject with the Fund’s managers. This subject will be kept under review throughout the year and reported to the Committee if and when necessary.
31 March 2007

Review of the Strategic Asset Allocation.
Although the Committee recognises that the purpose of the Strategic Asset Allocation Review undertaken in 2005 was to take a long term view of the Fund’s assets in relation to its liabilities and fund deficit, it was agreed that the Independent Financial Adviser would review this annually.
31 March 2007



Administration
Task
Comments
Deadline

Business Process Re-engineering (BPR) of all pension administration processes
Work started mid 2005/2006 and as a result a backlog team has been created to deal with work received prior to August 2005.

The “current” teams are reviewing processes and trialling changes, which will streamline processes and limit the work in progress to more manageable proportions.

Once changes have been agreed, documentation and procedure notes are being finalised.


This work will be impacted by regulatory changes, therefore will be on-going for whole of this financial year

Implementation of task management ‘(the introduction of an automated workflow system)
Task management is being implemented as processes have been finalised through BRP. Some tasks have already been implemented and this phased approach is helpful in gaining acceptance of changed working practices. 

Will continue to follow completion of BRP review.
As above

To develop further the management information and performance indicator data
Currently all work is recorded on spreadsheets, with monthly reports providing management information and data on workflow. Automation of this will follow implementation of task management.
As above

Respond to the proposed and implemented Government changes to the LGPS.

Distribute information about pending regulatory changes to all employers.

Implement regulatory changes, as appropriate – including changes to procedures, updating paperwork and keeping scheme employers and members informed on the changes
Consultation about current changes to regulations ends on 28.02.06, with implementation dates of April 2006 and October 2006

The Office of the Deputy Prime Minister (ODPM) has also issued a timetable for further changes to the LGPS, which includes the publication of a Policy Discussion document in June 2006, followed by a formal Statutory consultation document in November 2006, leading to the publication of new Regulations in April 2007, with an implementation date of April 2008.
As per the individual proposals within the Regulations, and/or consultation documents (see comments box).

Implement actions arising from the communication policy
Policy submitted to this Committee for approval. The main changes will be the introduction of a quarterly newsletter and development of both intranet and internet pages for pension information
Initial pages for internet available by June 2006, with further development throughout the year

Development and implementation of interfaces for all scheme employers 
Development of interfaces for other scheme employers, starting with the District Councils. 
March 2007

Member Training 

Members will be informed of training opportunities and encouraged to attend appropriate training workshops and seminars. In 2005/2006 the following external training courses are being run: -

April 2006:

25th UBS Second Steps (investing to meet your liabilities)

May 2006:

23rd to 24th NAPF Local Authority Conference, Warwick

26th Internal Training


June 2006:



July 2006:


August 2006:

25th Internal Training
September 2006:



October 2006

 18th UBS First Steps (an introduction to investment for trustees)

LGPC Fundamentals Course

LGPC Annual Members Conference in York 
November 2006:

29th Internal Training

30th UBS Second Steps (investing to meet your liabilities)

LGPC Fundamentals Course


December 2006:

LGPC Fundamentals Course

January 2007
February 2007:

23rd  Internal Training

LGC Local Authority Members Pensions Seminar


March 2007:
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