ANNEX 1

Oxfordshire Pension Fund Business Plan 2008/2009

Investments
	Task
	Comments
	Deadline

	Appointment of a new or re-appointment of existing custodian
	BNY Mellon was appointed as the Pension Fund’s global custodian on 1 April 2003 and the contract terminates on 31 March 2008, though there is a facility to continue rolling the contract forward on a temporary basis. An open tender process is currently underway and it is hoped that the successfully appointed custodian will be in post by 1 May 2008.
	30 May 2008

	The investment performance of Baillie Gifford to be further reviewed. 
	Baillie Gifford manages a UK equity portfolio for Oxfordshire. The investment performance to date has been disappointing and has underperformed its benchmark, the FTSE All Share Index. The review will provide an update on Baillie Gifford’s recent investment performance and advise the Committee whether any further action should be taken. 
	31 August 2008

	The investment performance of the Tactical Asset Allocation Fund to be further reviewed.
	The Committee expressed disappointment with the investment performance of the TAA Fund at its December 2007 meeting. The review will provide an update on the TAA Fund’s latest investment performance. Officers and the IFA are also in discussions with UBS to agree a more challenging benchmark.  UBS will also be asked to respond formally as to whether they are willing to return the £570,000 performance fee paid to them during the first few months of operating the TAA Fund, since when the performance has deteriorated.
	31 August 2008

	The investment performance of the hedge funds to 30th June 2008, to be formally reviewed.
	The review will explore how the hedge funds have performed during the recent market turmoil and whether they are achieving their objectives of producing absolute returns and preserving capital in difficult markets. The review will provide an update on management fees and levels of transparency. The alternative option of investing in hedge fund replication vehicles will also be considered.
	31 August 2008

	Appointment of Index Tracking Manager to manage passively UK equity portfolio previously managed by UBS.
	A consultant will need to be appointed to assist officers with the tender process for appointing an index tracking manager. 
	30 September 2008

	Appointment of a new Independent Financial Adviser
	Agree a process for appointing a new IFA. Job specification, contract terms and method of remuneration are issues which will need to be determined. 
	31 December 2008

	Consider whether the Pension Fund should appoint an external consultant for a fixed contract period.
	In December 2003 Oxfordshire appointed Hewitt, Bacon and Woodrow as its new Actuary, but unlike the previous arrangement with Watson Wyatt did not appoint its investment consultancy arm. On the few occasions since that an external consultant has been appointed, it has been done via a tender exercise on a job by job basis.  This review will consider the pros and cons of appointing an investment consultant on a permanent basis.
	31 March 2009


