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To: 
 
The Chair and Members 
of the Devon Pension 
Board 
 

 
County Hall 
Topsham Road 
Exeter 
Devon  
EX2 4QD 
 

 

Date:  30 January 2023 Contact:  Gerry Rufolo 01392382299 
Email:  gerry.rufolo@devon.gov.uk 

 
DEVON PENSION BOARD 

 
Tuesday, 7th February, 2023 

 
A meeting of the Devon Pension Board is to be held on the above date at 10.30 am 
at Virtual to consider the following matters. 
 
 Jan Spicer 
 Interim Chief Executive 
 

A G E N D A 
 
  
 PART 1 - OPEN COMMITTEE 

  
1 Apologies  
 
 
2 Minutes  
 
 Minutes of the meeting held on 18 October 2022, previously circulated  

  
3 Items Requiring Urgent Attention 
 
 Items which in the opinion of the Chairman should be considered at the meeting 

as matters of urgency. 
  

4 Pension Board Membership  
 

https://www.devon.gov.uk/democracy


 Carl Hearn was successfully reappointed at the employer meeting in November. 
Colin Shipp left the Board following the last meeting. 
  
The Board has 2 member reps position vacant and applications closed at the end 
of January with interviews later in February. 
  

 MATTERS FOR CONSIDERATION OR REVIEW 
  

5 Review of Attendance (Pages 1 - 4) 
 
 Report of the Director of Finance and Public Value (DF/23/07), attached 

  
6 Devon Pension Fund Risk Register (Pages 5 - 36) 
 
 Report of the Director of Finance and Public Value (DF/23/08), attached  

  
7 Devon Pension Funding Strategy Statement (Pages 37 - 66) 
 
 Report of the Director of Finance and Public Value (DF/23/09), attached 

  
8 Devon Pension Audit Plan 2023/4 (Pages 67 - 72) 
 
 Report of the Director of Finance and Public Value (DF/23/10), attached 

  
9 Administering Authority Discretions (Pages 73 - 92) 
 
 Report of the Director of Finance and Public Value (DF/23/11), attached 

  
10 Devon Pension Contribution Monitoring (Pages 93 - 94) 
 
 Report of the Director of Finance and Public Value (DF/23/12), attached 

  
 MATTERS FOR INFORMATION 

  
11 Investment and Pension Fund Committee (Pages 95 - 100) 
 
 Minutes of the Investment and Pension Fund Committee meeting held on 25th 

November 2022.  
  

12 Peninsula Pensions Administration Update and Performance Statistics (Pages 
101 - 106) 

 
 Report of the Director of Finance and Public Value (DF/23/13), attached 

 
  

13 Pensions Dashboard (Pages 107 - 110) 



  
Report of the Director of Finance and Public Value (DF/23/14), attached 
  

14 Employer Performance (Pages 111 - 112) 
 
 Report of the Director of Finance and Public Value (DF/23/15), attached 

  
15 Actions and Recommendations Tracker (Pages 113 - 134) 
 
 Report of the Director of Finance and Public Value (DF/23/16), attached 

  
16 Future Work Programme (Pages 135 - 136) 
 
 Report of the Director of Finance and Public Value (DF/23/17), attached 

  
17 Future Meeting Dates  
 
 Tuesday 18th April 2023; Thursday 6th July 2023 (in-person) (County Hall); 

Friday 13th October 2023; Tuesday 30th January 2024; and Monday 29th April 
2024  
  
All at 10.30 am 
  
Confirmation and details available on the Council’s Website at:  
Browse meetings - Devon Pension Board - Democracy in Devon 
  

 
 PART II - ITEMS WHICH MAY BE TAKEN IN THE ABSENCE OF PRESS AND 

PUBLIC ON THE GROUNDS THAT EXEMPT INFORMATION MAY BE 
DISCLOSED 
 

 Nil 
 
 
Members are reminded that Part II Reports contain exempt information and should 
therefore be treated accordingly.  They should not be disclosed or passed on to any 
other person(s). They need to be disposed of carefully and should be returned to the 
Democratic Services Officer at the conclusion of the meeting for disposal. 
 

https://democracy.devon.gov.uk/ieListMeetings.aspx?CId=185&Year=0


MEETINGS INFORMATION AND NOTES FOR VISITORS 
 
Getting to County Hall and Notes for Visitors   
For SatNav purposes, the postcode for County Hall is EX2 4QD 
 
Further information about how to get to County Hall gives information on visitor 
parking at County Hall and bus routes. 
 
Exeter has an excellent network of dedicated cycle routes. For further information 
see the Travel Devon webpages.  
 
The nearest mainline railway stations are Exeter Central (5 minutes from the High 
Street), St David’s and St Thomas. All have regular bus services to the High Street.  
 
Visitors to County Hall are asked to report to Main Reception on arrival. If visitors 
have any specific requirements, please contact reception on 01392 382504 
beforehand.  
 
Membership of a Committee  
For full details of the Membership of a Committee, please visit the Committee page 
on the website and click on the name of the Committee you wish to see.  
 
Committee Terms of Reference  
For the terms of reference for any Committee, please visit the Committee page on 
the website and click on the name of the Committee. Under purpose of Committee, 
the terms of reference will be listed. Terms of reference for all Committees are also 
detailed within Section 3b of the Council’s Constitution.  
 
Access to Information 
Any person wishing to inspect any minutes, reports or background papers relating to 
an item on the agenda should contact the Clerk of the Meeting. To find this, visit the 
Committee page on the website and find the Committee. Under contact information 
(at the bottom of the page) the Clerk’s name and contact details will be present. All 
agenda, reports and minutes of any Committee are published on the Website  
 
Public Participation 
The Council operates a Public Participation Scheme where members of the public 
can interact with various Committee meetings in a number of ways. For full details of 
whether or how you can participate in a meeting, please look at the Public 
Participation Scheme or contact the Clerk for the meeting. 
 
In relation to Highways and Traffic Orders Committees, any member of the District 
Council or a Town or Parish Councillor for the area covered by the HATOC who is 
not a member of the Committee, may attend and speak to any item on the Agenda 
with the consent of the Committee, having given 24 hours’ notice. 
 
Webcasting, Recording or Reporting of Meetings and Proceedings 
The proceedings of any meeting may be recorded and / or broadcasted live, apart 
from any confidential items which may need to be considered in the absence of the 
press and public. For more information go to our webcasting pages  

https://new.devon.gov.uk/help/visiting-county-hall/
https://www.traveldevon.info/cycle/
https://democracy.devon.gov.uk/mgListCommittees.aspx?bcr=1
https://democracy.devon.gov.uk/mgListCommittees.aspx?bcr=1
https://democracy.devon.gov.uk/ieListDocuments.aspx?CId=416&MId=2487&Ver=4&info=1
https://democracy.devon.gov.uk/mgListCommittees.aspx?bcr=1
https://democracy.devon.gov.uk/mgListCommittees.aspx?bcr=1
https://democracy.devon.gov.uk/mgListCommittees.aspx?bcr=1
https://www.devon.gov.uk/democracy/guide/public-participation-at-committee-meetings/part-1-can-i-attend-a-meeting/
https://www.devon.gov.uk/democracy/guide/public-participation-at-committee-meetings/part-1-can-i-attend-a-meeting/
https://devoncc.public-i.tv/core/portal/home


Anyone wishing to film part or all of the proceedings may do so unless the press and 
public are excluded for that part of the meeting or there is good reason not to do so, 
as directed by the Chair.  Filming must be done as unobtrusively as possible without 
additional lighting; focusing only on those actively participating in the meeting and 
having regard to the wishes of others present who may not wish to be filmed. 
Anyone wishing to film proceedings is asked to advise the Chair or the Democratic 
Services Officer in attendance.  
 
Members of the public may also use social media to report on proceedings.  
 
Declarations of Interest for Members of the Council  
It is to be noted that Members of the Council must declare any interest they may 
have in any item to be considered at this meeting, prior to any discussion taking 
place on that item. 
 
WiFI 
An open, publicly available Wi-Fi network (i.e. DCC) is normally available for 
meetings held in the Committee Suite at County Hall. 
 
Fire  
In the event of the fire alarm sounding, leave the building immediately by the nearest 
available exit following the fire exit signs.  If doors fail to unlock press the Green 
break glass next to the door. Do not stop to collect personal belongings; do not use 
the lifts; and do not re-enter the building until told to do so. Assemble either on the 
cobbled car parking area adjacent to the administrative buildings or in the car park 
behind Bellair. 
 
First Aid 
Contact Main Reception (Extension 2504) for a trained first aider.  
 
Mobile Phones 
Please switch off all mobile phones before entering the Committee Room or Council 
Chamber 
 
Alternative Formats 
If anyone needs a copy of an Agenda and/or a Report in 
another format (e.g. large print, audio tape, Braille or other 
languages), please contact the Customer Service Centre on 
0345 155 1015 or email: committee@devon.gov.uk or write to 
the Democratic and Scrutiny Secretariat in G31, County Hall, 
Exeter, EX2 4QD. 
Induction Loop available  

 

mailto:committee@devon.gov.uk




 

 
 

DF/23/07 
Devon Pension Board 
3 February 2023 
 

REVIEW OF ATTENDANCE 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 

1) Recommendation 

 
That the Board be asked to: 
 

(a) Review the attendance and training record of the board.  
 
 

2) Introduction 

 
2.1 The Devon Pension Board’s Term of Reference currently states that the board will 

meet four times a year in addition to training events.  Attendance at these meeting 
and training events is recorded and reported. 
 
 

3) Attendance log 
 
3.1 The Terms of Reference also states that the membership of any member who fails to 

attend for two consecutive meetings or two consecutive training events shall be 
reviewed by the Board and shall be terminated in the absence of mitigating factors. 

 
3.2 A log showing the attendance of both board meetings and training events is attached 

in appendix 1 and should be reviewed by the board. 
 
 

4) Conclusion 

 
4.1 The Board is asked to review the attendance log in accordance with the Terms of 

reference. 
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Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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DF/23/08 
Devon Pension Board 
3 February 2023 
 

PENSION FUND RISK REGISTER 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 

1) Recommendation 

 
That the Board be asked to note the Pension Fund Register and the additional actions 
proposed to mitigate risk. 
 
 
 

2) Introduction 

 
2.1 Effective risk management is an essential part of any governance framework as it 

identifies risks and the actions required to mitigate their potential impact. For a 
pension fund, those risks will come from a range of sources including the funding 
position, investment performance, membership changes, benefits administration, 
costs, communications and financial systems. Good information is important to help 
ensure the complete and effective identification of significant risks and the ability to 
monitor those risks. The risks that have been identified are incorporated into the 
Fund’s Risk Register. 

 
2.2 The Pension Board monitors the Risk Register as part of its scrutiny role in relation 

to risk and compliance and will raise any specific concerns to the Investment and 
Pension Fund Committee, as necessary. The Board previously considered the Risk 
Register at its meeting on 19th July 2022, and comments made at board meetings 
have been taken on board in updating the register. 
 

 
2.3 The Risk Register is attached at Appendix 1 to this report. It highlights the key risks 

in relation to the Pension Fund, the current processes in place to mitigate the risk, 
and the planned improvements in place to provide further assurance. It incorporates 
the risk register of both the Investments Team and Peninsula Pensions. 

 
2.4 The Investment and Pension Fund Committee is the ultimate risk owner for the 

Pension Fund and last reviewed the Risk Register in October 2022. 
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3) Assessment of Risk 
 
3.1 Risks are assessed in terms of the potential impact of the risk event should it occur, 

and in terms of the likelihood of it occurring. These are then combined to produce an 
overall risk score. Each risk is scored assuming no mitigation, and then on the basis 
of the mitigation in place. 

 
3.2 In addition to the current mitigation in place, further actions are planned to provide a 

greater level of assurance, and these are detailed together with the planned 
timescale for the action to take place. The level of risk will be reviewed once these 
additional actions have been implemented. As a result of the incorporation of the risk 
register into the Authority’s risk management system, there is now a more rigorous 
system in place for regular review of the risks identified, enabling better risk 
management. 

 
3.3 Further risks are likely to arise from future decisions taken by the Investment and 

Pension Fund Committee, and from changes in legislation and regulations. Where 
such new risks arise, they will be added to the risk register, assessed, and mitigation 
actions identified. 

 

4) Revisions to the Risk Register 
 
4.1 A new risk, F14 cyber security has been added to the risk register following a recent 

audit.  The audit report has yet to be finalised though the main actions points arising 
from the audit have been captured in the mitigating actions. 

 
4.2 The other risks have been recently reviewed and minor updates to the mitigating 

actions were made namely: 

 B3 Brunel Partnership  - new mitigating action regarding their proposal to put in 
place a revised People Strategy 

 F2, F8 and F12 updated following the 2022 valuation 

 F13 updated with the latest carbon footprint assessment 
 
4.3 Risk I1 relating to concentration of knowledge in a small number of staff has been 

updated by removing one of the mitigations which related to the swapping of roles 
between officers in the Peninsula Pensions management team and the Investment 
team due to a change in personnel. Officers have asked for this area to be included 
in the 2023/24 audit plan.   

 
4.4 There are now 41 risks recorded in the Risk Register, 23 of which relate to Devon 

Pension Fund management and 18 to Peninsula Pensions. The following table 
summarises the number of risks assigned to low, medium and high-risk scores, 
before and after mitigation. 

 
 
 
0 
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Risk Category 
Number of 

Inherent Risks 
Identified 

Number of Risks 
following mitigating 

action 

Devon Pension Fund 

High 9 3 

Medium 11 6 

Low 3 14 

Peninsula Pensions 

High 3 0 

Medium 7 4 

Low 8 14 
 

4.4 Across Devon Pension Fund management and Peninsula Pensions, action taken to 
mitigate risks has reduced the number of high risks from 11 to 2. The remaining high 
risks are in respect of: 

 F5- Global Financial Crisis leading to a failure to reduce the deficit. 

 F2 -Investment strategy not providing sufficient returns longer term. 

 F14 – Cyber Security 

 
 

5) Conclusion 

 
5.1 The Board are asked to note the Pension Fund Risk Register, and the additional 

actions proposed to mitigate risk. 
 
 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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DF/23/09 
Devon Pension Board 
7 February 2023 
 

FUNDING STRATEGY STATEMENT 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 

1) Recommendation 

 
That the Board be asked to: 
 

(a) Note the revised Funding Strategy Statement set out in Appendix 1 to this report, 
and  

(b) Submit any comments to the Investment and Pension Fund for consideration. 
 
 

2) Introduction 

 
2.1 The Local Government Pension Scheme (LGPS) Regulations 2013 require all LGPS 

Administering Authorities to prepare a Funding Strategy Statement (FSS) in 
consultation with all employers participating in their respective Fund. 
 

2.2 Following completion of the 2022 Actuarial Valuation, a revised FSS has been 
drafted in conjunction with the Fund Actuary (Barnett Waddingham). The document 
is set out at Appendix 1. The document has been revised in order to reflect updated 
regulations, practice and actuarial assumptions. 
 

 

3) Revised Funding Strategy Statement 
 
3.1 The purpose of the FSS is to explain the funding objectives of the Fund and how the 

cost of the benefits provided under the Local Government Pension Scheme are met 
though the Fund. It also defines the objectives in setting employer contribution rates 
and the funding strategy that is adopted to meet these objectives. 

 
3.2 The FSS sets out the assumptions used by the Actuary in the actuarial assessment, 

and how the Devon Fund plans to achieve long term cost efficiency while aiming to 
maintain contribution rates as stable as possible. It also analyses the risks to the 
funding strategy and how those risks are managed. It should be read in conjunction 
with the Investment Strategy Statement. These assumptions have been updated to 
reflect the 2022 Actuarial Valuation. This includes updating the assumed inflation 
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rates, the discount rate used, the demographic assumptions and the maximum 
recovery period. 

 
3.3. The other main changes in the revised FSS are set out below: 

• A revised policy in relation to cessation valuations. Where an employer 
becomes inactive with no other employer within the Fund responsible for taking 
over any residual liabilities a cessation valuation is carried out, taking into 
account the higher risk being borne by the Fund. In the past the calculation has 
been carried out using a discount rate based on Gilt yields. With the recent 
increases in yields using a discount rate based on Gilts would no longer reflect 
the level of risk facing the Fund. Therefore the revised FSS adopts a policy of 
using the same discount rate as for an ongoing valuation of liabilities but with 
an additional prudence reduction with the aim of targeting a 90% success 
probability that an exiting employer’s assets plus the calculated exit 
payment/credit will be sufficient to meet the residual liabilities. 

• Further clarification around the approach to town and parish councils where the 
last active member of the Fund leaves, but there may be an intention to offer 
the LGPS to a future new employee. Where an exit payment is not required, the 
council concerned will need to continue to make deficit payments to the Fund. 

• Updated wording around the impact of the McCloud age discrimination case 
and the proposed remedies to be applied. 

• A new section setting out the potential climate change risks that may impact on 
the funding strategy. 

  
 
 

4) Conclusion 

 
4.1 The Board is asked to review the draft Funding Strategy Statement and consider 

whether it complies with the regulations, and provides an effective and efficient 
strategy to meet the Fund’s liabilities and achieve full funding. In addition to 
comments from the Pension Board, the draft FSS has also been sent out for 
consultation to Fund employers. 

 
4.2 Any comments from the Pension Board or Fund employers will be brought to the 

attention of the Investment and Pension Fund Committee and will be taken into 
consideration in the final version to be approved by the Committee. 
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Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Mark Gayler  
Telephone: 01392 383621 
Address: Room 196 County Hall 
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������5�#�%!,(�!�#�� %��6 !"��������'(#"�,7�8���$��$�$,�%�� #"������$6/�7!#&�,�"!������6%�+!"��.�%�����,�#�.!���9�!���9!//�,���$��6 7 ,/�����8���$��$�$,�%��9��#����7�. //�"(�0�:���.(#"!#&��,;���!+��� %����<���=#�(%���� ��6�#�!�#�,�#�.!���� #�,��$��� �� #"�9��#����7�. //�"(���+�%�����/!.��!$���.�����'(#")���=#�(%��������/+�#�7��.�����'(#")���8���/�+�/���.��$6/�7�%���#�%!,(�!�#����� %&��� �>??@�.(#"!#&�/�+�/��+�%� #� 66%�6%! ����!$��6�%!�"� #"�(�!#&� 66%�6%! ��� ��( %! /� ��($6�!�#�)���A(!/"�(6�����%�B(!%�"� ������!#��(��� �9 7��� ���$6/�7�%���#�%!,(�!�#�% ���� %��C�6�� ���� ,/�� ��6���!,/�-�9!�����#�!"�% �!�#��.�����/�#&D��%$�������..!�!�#�7��,;���!+�)� #"���E"�6�� 66%�6%! ���$� �(%��� #"� 66%� ��������%�"(�������%!�C-� ��. %� ��6���!,/�-��������'(#"-�����%��$6/�7�%�� #"�(/�!$ ��/7������ F6 7�%�.%�$� #��$6/�7�%�"�. (/�!#&��#�!���6�#�!�#��,/!& �!�#�0�G#�"�+�/�6!#&�����.(#"!#&���% ��&7-����� "$!#!���%!#&� (���%!�7����(/"� /���� +��%�& %"��������/!C�/7��(���$����.�����%�+!�9�� %%!�"��(��(#"�%�8���!�#�>HIJKI�K��.�����L(,/!��8�%+!���L�#�!�#��E���M?>H0��8���!�#�>HIJKI�K�%�B(!%��� #�!#"�6�#"�#��%�+!�9��.����� ��( %! /�+ /( �!�#���.�����NOL8�.(#"�)���!��!#+�/+���%�6�%�!#&��#�9�����%�����% ����.��$6/�7�%���#�%!,(�!�#������ ��6 %���.����� ��( %! /�+ /( �!�#�� %������ �� #� 66%�6%! ���/�+�/�����#�(%��������/+�#�7��.�����'(#"� #"�����/�#&D��%$�������..!�!�#�7��.�����8���$�����. %� ��%�/ �!#&��������6�#�!�#�.(#"0��:���%�+!�9� /���/��C�� ����$6/! #��� #"���#�!���#�7��.����� ��( %! /�+ /( �!�#�0�P2�Q�	�R�������:���C�7�6 %�!���!#+�/+�"�!#�����.(#"!#&�6%������ #"����!%�%��6�#�!,!/!�!��� %�� ��.�//�9�<�ST�������������������T����	�:��� "$!#!���%!#&� (���%!�7�.�%�����'(#"�!��U�+�#�5�(#�7�5�(#�!/0��:���$ !#�%��6�#�!,!/!�!����.����� "$!#!���%!#&� (���%!�7� %����<���V6�% �������'(#"�!#� ���%" #���9!�������NOL8�*�&(/ �!�#�)���5�//�����$6/�7��� #"��$6/�7�%���#�%!,(�!�#�-�!#+���$�#��!#��$�� #"�����%� $�(#���"(���������'(#"� ����!6(/ ��"�!#�����*�&(/ �!�#�)���G#+��������'(#"W�� ������!#� ���%" #���9!�������'(#"W��G#+���$�#��8�% ��&7�8� ��$�#��IG88K)���L 7�����,�#�.!���"(�����8���$��$�$,�%�� ����!6(/ ��"�!#�����*�&(/ �!�#�)�
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?�������G����7"�#$���" �(��(�(&����!�����3�#��)��'�(!/��"'���#&��#'���#��'�� ��2��)�!������&+�� ��E�4!��(����,'��<�$�%%#�1�H4A�I'��#�1�!�)�C'((��#�#���JE<HICK>������L
����	�. ��2��)�7"��!�+�,'��� ��2��)�#��=!������M!))#�1 !(�<<8>��. ��(!#�����4'��#&#%#�#���',�� ��2��)�7"��!�+�!����'B���8��4!���$!%�!�#'���#�"%�)#�1�� ������#�1�',��(4%'+���;�"'���#&��#'���!����!��!�%�$�%��'��������2��)��'%$��"+�!�)�%'�1N���(�"'����,,#"#��"+�!,����!1���#�1�!���(4�#'���*#� �� ��!)(#�#����#�1�!�� '�#�+�!�)� !$#�1���1!�)��'�� ��299�!�)�� ��0�1�%!�#'��-���8��4!���!)$#"��!�)�"!%"�%!�#'���#��"'���"�#'��*#� �&�%/���!��,����!�)�� ��,��)#�1�!�4�"���',�#�)#$#)�!%�&���,#�N��%!��)�(!��������" �!��4���#'�����!#��"'���A�#%%� �!%� ����#��(����"'���A�"'(4���!�'�+�!))�)�+�!���"'���A���"-���8�'$#)��!)$#"��!�)�$!%�!�#'���'��� ���F#�#�1�',��(4%'+����,�'(�� ��2��)-��
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�������������������������������	��������������������� ���!��"��"#�� �$�%�&"���%'� ("#���")��%�*�%�&�����"#���+��$&��+�&�!(��")� ' �%&"�"#��+�% %!� ,��++�!"��%�"#��-(%���+��$.,�)�����+ (,"/���0&&�&"�"#�� �$�%�&"���%'� ("#���")��%� &&�&&�%'�1#�"#����$.,�)���!�%"��*("��%&�%����"��*������&���*�"1��%�� ,( "��%&� &�.��$�""��������2(�����*)�"#��3�'(, "��%&/����4%&(���"# "�"#�� �$�%�&"���%'� ("#���")��&� 1 ����+� %)�.��+�&&��% ,�'(�� %!������"#���.��+�&&��% ,���2(���$�%"&�1#�!#�$ )�*���+���,�� %!��"��#�&����#�����,���%� ���&�%'�"#��-(%�/� %����0���&���%��"#��� !"( �� ,�$ ""��&� ++�!"�%'�"#��+�% %!� ,�.�&�"��%��+�"#��-(%�5�67����������������	�8#��+ !"��&� ++�!"�%'�"#��-(%�9&�+�% %!�&� ���!�%&" %",)�!# %'�%':�&���"��&�%�!�&& �)�+����"&�+�% %!� ,�.�&�"��%� %��"#��!�%"��*("��%&�. ) *,��"��*�������1���+��$�"�$��"��"�$��*)�$� %&��+� %� !"( �� ,�� ,( "��%�"��!#�!;�"# "�"#��+(%��%'��*<�!"���&� ���*��%'�$�"5�8#��$�&"���!�%"� !"( �� ,�� ,( "��%��+�"#��-(%��1 &�! �������("� &� "�=>�? �!#�@A@@5��0�&($$ �)��+�"#��$�"#��&� %�� &&($."��%&� ��."����&�&�"��("��%�"#��&�!"��%&�*�,�15�8#�� !"( �� ,�� ,( "��%��%��,��&� �.��<�!"��%��+�+("(���! &#+,�1&�"�� %��+��$�"#��-(%�5��8#��$ �%�.(�.�&���+�"#��� ,( "��%��&�"����"��$�%��"#��,���,��+��$.,�)��&9�!�%"��*("��%&�"# "�&#�(,��*��. ���"���%&(���"# "�"#���B�&"�%'� &&�"&� %��+("(���!�%"��*("��%&�1�,,�*��&(++�!��%"�"��$��"� ,,�+("(���*�%�+�"�. )$�%"&�+��$�"#��-(%�5������������C���8#��;�)��*<�!"�����%���"��$�%�%'��$.,�)��&9�!�%"��*("��%�� "�&��&�"���&" *,�&#� �+(%��%'�" �'�"� %��"#�%�&�"�,���,&��+��$.,�)���!�%"��*("��%�"��$��"�"# "�" �'�"������ %� '�����.�����5�8#��+(%��%'�" �'�"��&�"��# ���&(++�!��%"� &&�"&��%�"#��-(%��"��$��"�"#�� !!�(���,� *�,�"��&�+���� !#��$.,�)����%�"#��-(%�5���-��� ,,��$.,�)��&:�"#��$�"#��� ��."����&�"��!�%&�����&�. � "�,)�"#��*�%�+�"&� !!�(���*�+����"#��� ,( "��%�� "��D. &"�&����!�E� %��*�%�+�"&��B.�!"���"��*�� !!�(��� +"���"#��� ,( "��%�� "��D+("(���&����!�E5��8#�&�� ����� ,( "��� &�+�,,�1&F���8#��. &"�&����!��+(%��%'�,���,��+�"#��-(%�5��8#�&��&�"#��� "����+� !!($(, "��� &&�"&�"��,� *�,�"��&��%���&.�!"��+�. &"�&����!�5��G"�$ ;�&� ,,�1 %!��+���+("(����%!�� &�&�"��$�$*��&9�. )�+���.�%&��%&��%�. )$�%"5��0�+(%��%'�,���,��%��B!�&&��+�>AAH��%��! "�&� �&(�.,(&��+� &&�"&������,� *�,�"��&/�1#�,�� �+(%��%'�,���,��+�,�&&�"# %�>AAH��%��! "�&� ���+�!�"/� %����8#��+("(���&����!��+(%��%'�� "��D ,&����+������"�� &�.��$ �)�� "�� &���+�%����%�3�'(, "��%�I@DJE��+�"#��3�'(, "��%&E�1#�!#��&�"#��,���,��+�!�%"��*("��%&���2(�����+��$�"#���%�����( ,��$.,�)��&�1#�!#:��%�!�$*�% "��%�1�"#��$.,�)���!�%"��*("��%&��&��B.�!"���"��&(..��"�"#��!�&"��+�*�%�+�"&� !!�(�%'��%�+("(��5�8#�� �<(&"$�%"���2(�����"��"#��.��$ �)�� "��"��! ,!(, "�� %��$.,�)��9&�"�" ,�!�%"��*("��%�� "���&���+������"�� &�"#��&�!�%� �)�� "�:� &���+�%����%�3�'(, "��%�I@DKE5��
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DF/23/10 
Devon Pension Board 
3 February 2023 
 

Proposed Internal Audit Plan for 2023/24 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 

1) Recommendation 
 
That the Board be asked to: 
 

(a) consider the proposed Internal Audit plan for 2023/24  
(b) consider whether it wishes to make any comments to the Investment and Pension 

Fund Committee.  
 
 

2) Introduction 
 
2.1 Under the Local Government Act 1972 the Authority, and specifically the Chief 

Financial Officer (the Director of Finance and Public Value), has a statutory duty to 
“make arrangements for the proper administration of their financial affairs”. 
Assurance that this is the case is given through the reporting of Internal Audit.  The 
audits are carried out in accordance with the Accounts and Audit Regulations 2015 
and in accordance with the Public Sector Internal Audit Standards (PSIAS). 

 
2.2 Public Sector Internal Audit Standards (PSIAS) require the purpose, authority, and 

responsibility of Internal Audit activity to be formally defined in an Internal Audit 
Charter, consistent with the Definition of Internal Auditing, the Code of Ethics and 
the Standards.  
 

2.3 The latest Internal Audit Charter and Strategy 2021/22 for Devon County Council 
was approved at the 25th February 2021 Audit Committee meeting. The document 
can be viewed at Democracy Devon Audit Committee.  The Internal Audit Charter 
and Strategy is in the process of being reviewed and is on the agenda for the next 
Audit Committee meeting on 28th February 2023 for approval.  
 

2.4 The Internal Audit Charter and Strategy is applied in relation to Devon Pension Fund 
and Peninsula Pensions Internal Audit activity, with associated reporting provided to 
the Devon Pension Board and Investment & Pension Fund Committee.   
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3) Internal Audit Plan 2023/24 and the Service Level Agreement  
 
3.1 The Internal Auditors for the Pension Fund are responsible for providing assurance 

that financial and other systems are operating effectively and in line with legislation 
and the Authority’s financial regulations. This is achieved through two audit plans: 
one for the Devon Pension Fund and one for Peninsula Pensions 
 

3.2 The Internal Audit Service for the Pension Fund is delivered by the Devon Audit 
Partnership. This is a shared service arrangement between Devon, Plymouth, 
Torbay, Mid Devon, North Devon, South Hams and West Devon and Torridge 
councils constituted under section 20 of the Local Government Act 2000.    
 

3.3 The audit plans for the financial year 2023/24 allow for up to 40 days of internal audit 
support for the Pension Fund and 45 days of internal audit support for Peninsula 
Pensions, providing 85 days of internal audit provision overall.  Further detail is set 
out in Appendix 1.  
 
 

4) Conclusion 
 
4.1 The Board is asked to consider the proposed Internal Audit Plan for 2023/24 and 

consider whether it wishes to make any comments to the Investment and Pension 
Fund Committee. 

 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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APPENDIX 1 

DEVON PENSION FUND 

PROPOSED INTERNAL AUDIT PLAN 2023/24 

 
1 INTRODUCTION 
 
1.1 Under the Local Government Act 1972, the Chief Financial Officer has a statutory duty to 

make arrangements for the proper administration of the Authority’s financial affairs. 
Assurance that this is the case is given through the reporting of Internal Audit. Audits will 
be carried out under the terms of Accountancy and Audit Regulations 2015.  

 
1.2 As the Internal Auditors for the Pension Fund it is our responsibility to ensure that key 

systems, both financial and non-financial, are operating effectively and in line with the 
Authority’s financial regulations and for Peninsula Pensions it is our responsibility to 
ensure that we provide an independent, objective assurance service, designed to add 
value, and improve the organisations operations. We help the Pension Fund accomplish 
its objectives by bringing a systematic, disciplined approach to evaluate and improve the 
effectiveness of risk management, control, and governance processes. We achieve this 
through the two audit plans: one for the Devon Pension Fund and one for Peninsula 
Pensions. 

 
 
2 THE AIM OF THE PLANS 
 
2.1 The audit plans are reviewed and agreed on an annual basis, incorporating the key risks 

identified through the Fund’s risk register and areas identified by Internal Audit in 
consultation with management. However recent good practice also recognises that it is 
advisable for plans to remain flexible, to enable them to be amended according to 
prevailing risks and changes to the control environment in the organisation, so whilst the 
annual plan should be approved at an appropriate level, it should also be capable of being 
flexed as necessary. Our plan will be shared with external audit colleagues to prevent 
duplication of work, and to minimise audit coverage across systems, including financial 
systems.  

 
2.2 The main objectives of the plan are to provide assurance to the Chief Financial Officer and 

the external auditors that key systems are: - 
 

• Secure 
• Effective 
• Efficient 
• Accurate 
• Complete 
• Compliant 

 
2.3 In order to confirm this risk-based reviews; system reviews and compliance testing are 

completed at the Fund’s administrative office and at Peninsula Pensions offices.  
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3 THE PLANS 

3.1 The audit plans for the financial year 2023/24 allows for up to 40 days of internal audit 
support for the Pension Fund and 45 days of internal audit support for Peninsula Pensions, 
providing 85 days internal audit provision overall. 

 
3.2 We have worked with senior management to determine the key risks to the Fund and from 

this have developed a plan for the coming year. The plan considers both financial and 
non-finance-based systems, and our work will provide assurance to the Director of 
Finance and Members on the effectiveness of arrangements. Our working papers are 
available to external audit colleagues for their consideration in planning their work. 

 
3.4 Any significant findings from the previous year’s audit work will be reviewed to ensure that 

agreed recommendations have been implemented and are effective.  
 
3.5 As part of the audit plan we will also provide assistance and advice and be a central 

contact point for senior management.    
 
 
4 TIMETABLE 

4.1 The audits will be completed at specified times of the year through consultation and prior 
agreement with senior management.  

 
4.2 All findings will be reviewed with senior management at the end of each audit programme 

and prior to the issue of any draft reports. 
 
4.3 A copy of all final reports will be made available to the External Auditor for their information. 
 
 
5 2023/24 PLANS 

5.1 The following table sets out the planned internal audit work for 2023/24. Other issues and 
systems are sometimes identified during the course of the audits and, if found, will be 
discussed with senior management. These issues may be incorporated into future audit 
plans dependent upon priority and risk assessment.   

 
5.2 The plans for both the Devon Pension Fund and Peninsula Pensions include following up 

of recommendations made previously at the next audit of that function or as part of other 
audits where there are links between functions / recommendations.  This activity is shown 
within ‘Audit Planning, Advice and Reporting’ in the audit plan tables below.  

 
5.3 Management track progress and completion of audit actions and report to the Devon 

Pension Board. 
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Devon Pension Fund Plan 2023/24 

Audit risk areas Days 

1. Climate Risk and Environmental Social Governance Reporting 8 

2. Cyber Security follow Up 1 

3. Inflation Risk on Funding and investment of Devon Pension Fund 8 

4. FINEST Replacement 5 

5. Governance – Readiness for Change following the outcomes of the 
Good Governance Review 

8 

6. Succession Planning 8 

7. Audit Planning, Advice and Reporting   2 

Total days 40 

 
5.4 The cost of these days will be £13,000. Additional support will be provided as and when 

required. Our standard daily rate for this work will be £325*, although specialist support 
may be at a different rate.   

 
 * subject to Partnership Board Approval 

 

Peninsula Pensions Plan 2023/24 

Audit risk areas Days 

1. Employer Interface - Data Quality Review  14 

2. Cyber Security follow up 1 

3. Payroll and Immediate Payment System   10 

4. Implementation of McCloud 5 

5. FINEST Replacement 5 

6. Quality Control and Assurance 7 

7. Audit Planning, Advice and Reporting  3 

Total days 45 

 
5.5 The cost of these days will be £14,625. Additional support will be provided as and when 

required. Our standard daily rate for this work will be £325*, although specialist support 
may be at a different rate. 

 
* subject to Partnership Board Approval 

 
 

Tony Rose 
Head of Devon Audit Partnership 
February 2023 
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DF/23/11 
Devon Pension Board 
3 February 2023 
 

ADMINISTERING AUTHORITY DISCRETIONS 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 

1) Recommendation 

 
That the Board be asked to: 
 

(a) Review the proposed administering authority discretions and provide comments to 
the Investment and Pension Fund committee  

 
 

2) Introduction 

 
2.1 The Local Government Pension Scheme regulations give some responsibilities and 

discretions to Devon County Council as the fund Administering Authority in the 
administration of the scheme. 
 

2.2 The administering authority discretions were last reviewed in October 2014 following 
the introduction of new discretions following the implementation of the CARE scheme 
in April 2014. Following a review by officers, it is proposed to amend the current 
discretions as set out in this report. 
 
 

3) Discretions 
 
3.1 Annex A details all of the current discretions and notes any proposed changes. Since 

the discretions were last reviewed, councillors are no longer eligible to become or 
remain active members of the LGPS and therefore a total of five discretions will be 
deleted. 

 
3.2 The discretions numbered 1 – 29 remain exactly as the current discretions log, whilst 

discretions 30 – 39 are only minor wording changes and not deemed by officers to 
be a change in the underlying policy. 

 
3.3 Discretions 44-56 relate to the Administering Authority’s role in employer decisions 

where the employer no longer exists.  Wording has been updated to reflect the 
current leadership structure reporting to the Director of Finance and Public Value. 
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3.4 Discretions 40 – 43 detail the proposed changes to the current policy. 

 Discretion 40 proposes to automatically reinstate a child’s pension from the 
date of re-entering full-time education/training rather than each case being 
reviewed by the Director of Finance and Public Value 

 Discretion 41 proposal reflects current good practice and recent banking 
requirements to have both the child and guardian named on the bank account 
used to pay pension benefits where the benefit is due to the child. 

 Discretion 42 proposes to automatically commute small pension benefits on 
retirement subject to taking into consideration the tax effects this may have on 
the member. 

 Discretion 43 proposes to only allow members to transfer in pension benefits 
where they are being transferred in from other public sector schemes. 
Transfers in from private sector pension schemes can risk the transfer value 
being insufficient to meet the potential liabilities when the pension comes into 
payment. 

 
 
 

4) Conclusion 

 
4.1 The Board is asked to review the proposed Administering Authority Discretions and 

provide any comments to the Investment and Pension Fund Committee. 
 
 
 
 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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DF/23/12 
Devon Pension Board 
3 February 2023 
 
MONITORING OF CONTRIBUTIONS 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 
1) Recommendation 
 
That the Board be asked to: 
 

(a) Note the actions taken to monitor the contributions 
 
 
2) Introduction 
 
2.1 This report is to update the Pension Board on the current procedures for monitoring 

of timely payment of contributions from employers. 
 

2.2 Employers are required to make their contributions to the fund by the 7th of the month 
in accordance with the Administering Authority discretions.  The legal deadline is 
however later than this on the 19th of the month where payment is made by cheque 
or 21st of the month where payment is made electronically. 
 

2.3 Where contributions are received after the legal deadline and the Authority considers 
that late payment is of material significance, we have the duty to notify the Pensions 
Regulator of the employer’s failure to meet the legal deadline. 
 
 

3) Monitoring process 
 
3.1 Employers are required to submit a remittance advice with their contributions.  The 

Finance team withing Peninsula Pensions record the payments received onto the 
Fund’s finance system.  Staff in the investment team update a database which 
records the contributions and also checks that they are in line with the rate certified 
by the actuary. 

 
3.2 The date that the contribution was received is also recorded in order to monitor 

compliance with the legal requirements. 
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3.3 The table below shows a summary of the monthly contributions received in Q2 
2022/23.  For each scheme employer, 3 contributions would be recorded and 
included in the table below except for those employers who joined or left during the 
period. 

 
3.4 A total of 15 contributions were received late during this quarter.  7 of these related 

to Town and Parish councils who were getting themselves up to date following 
reminders from officers of the fund and legal timescales.  Timeliness of contributions 
for these employers has since improved. The other 8 cases were one off events. 

 

Employer by 
monthly 
contribution 
size 

Paid on or 
before 7th of 
the month 

Paid after 7th 
but on or 
before 19th 

Paid after 
19th 

Not paid 

£1 - £1000  
(61) 

129 27 10 0 

£1001 - £10k 
(144) 

391 28 4 0 

£10k - £50k  
(72) 

189 21 1 0 

£50k+ (23) 69 6 0 0 

TOTAL 778 82 8 0 
 
 
 
4) Conclusion 
 
4.1 The Board is asked to review and note the contribution monitoring record. 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 
Local Government Act 1972: List of background papers 
Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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1 
INVESTMENT AND PENSION FUND COMMITTEE 

25/11/22 
 

 

INVESTMENT AND PENSION FUND COMMITTEE 
 

25 November 2022  
 
Present:- 
 
Devon County Council  
 
Councillors J Morrish (Chair), P Bullivant (Vice-Chair), Y Atkinson, H Gent, 
and M Hartnell  
 
District and Unitary Authorities  
 
Councillors J O’Dwyer, A Lugger and J Pearce,   
 
Other Employer representative  
 
Councillor R Bloxham  
 
Union and Retired Members  
 
L Parker-Delaz-Ajete and M Daniell and R Franceschini.  
 
Apologies:- 
 
Councillor G Gribble 
  

* 87   Minutes 
 
RESOLVED that the Minutes of the Meeting held on  4 October 2022 be 
signed as a correct record. 
  

* 88   Items Requiring Urgent Attention 
 
There was no item raised as a matter of urgency. 
  

* 89   Devon Pension Board 
 
The Committee noted the Minutes of the Meeting of the Board held on 18 
October 2022. 
  

* 90   Brunel Oversight Board 
 
The Committee noted the Minutes of the Meeting of the Board held on 8 
September 2022 
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2 
INVESTMENT AND PENSION FUND COMMITTEE 
25/11/22 

 
* 91   Audit Report on the Pension Fund Statement of Accounts 2021/22 

 
The Committee noted the Report of the Director of Finance and Public Value 
(DF/22/104) on the external audit which now had been substantially 
completed by Grant Thornton, subject to a small number of remaining items 
(draft Audit Findings Report attached at Appendix 1 to the report.  
  
The draft Audit Findings included an evaluation of the Pension Fund's internal  
controls environment, including its IT systems and controls and substantive  
testing on significant transactions and material account balances, including  
the procedures outlined in the report in relation to the key audit risks.  
  
Subject to a small number of outstanding matters, Grant Thornton anticipated  
issuing a positive unmodified and unqualified audit opinion. 
  
Members’ questions and discussion points with a representative of Grant 
Thornton and the Head of Investments (Devon County Council) included:   
  
• highlighted adjusted misstatements, misclassification in Appendix C of the 

report and disclosure changes, reflected in the version of the Statement of 
Accounts within the Pension Fund Annual Report which Officers had 
noted for consideration in future;  

• the unadjusted misstatements highlighted in the report related to 
valuations of fund assets and adjusted for cashflows, where March 
valuations were not available and based on the best available evidence at 
the time and differences were not material and no adjustment to the 
statement of accounts had been proposed; 

• the additional costs for Grant Thornton and fees for the County Council as 
a result of remote audit working arrangements and the Grant Thornton 
remained open to remote and/or to in-person audit inspections; 

• the current accounting arrangements as part of the County Council’s 
Statement of Accounts and any proposed ‘de-coupling’ would require 
primary legislation and may be included in expected government 
consultation in relation to governance; and  

• a request for more information in relation to a Government consultation 
on  Pension Scheme investment in infrastructure assets.          

  
The Chair thanked Julie Masci, Grant Thornton for their attendance and 
response to Members’ questions.   
  

* 92   Investment Management Report 
 
The Committee noted the Report of the Director of Finance and Public  
Value (DF/22/78) on the Fund value and asset allocation, performance  
against the benchmark, funding level, budget forecast 2022/23,  
cash management, and voting and engagement activity.  
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3 
INVESTMENT AND PENSION FUND COMMITTEE 

25/11/22 
 

 

The Fund value at 30 September 2022 stood at £5,024.8 million, a decrease 
of around £120 million over the quarter and £390m since 31st March 2022.  
  
Members’ discussion points with Officers included: 
  
• new tabular information which showed the impact of each asset class on 

the total fund valuation and investment return over the 6 months of the 
financial year to date;  

• the impact of changing interest rates on Bond values since the recent 
‘fiscal event’ and future prospects; and    

• the longer-term positive returns of the Fund despite the short-term 
difficulties over the last few months attributable or linked to geo-political 
events and fiscal events.  

  
Members noted the Investment Management Report and continued 
compliance with the 2022-23 Treasury Management Strategy. 
  

* 93   Actuarial Valuation 2022 
 
The Committee considered the Report of the Director of Finance and Public 
Value (DF/22/106) on the actuarial valuation of the Devon Pension Fund 
conducted by a qualified independent actuary. The purpose of the valuation 
was to establish the Fund’s liabilities in relation to its assets and determine 
the current funding level, and to set contribution rates for the Fund’s 
employers for the next three years.  
  
The Actuary had met with officers in September to confirm the assumptions to 
be used for the valuation. The Actuary had now provided the Fund level 
results from the valuation, as summarised in the Report.  
  
The Report outlined the factors taken into consideration in relation to the inter-
valuation experience and revised assumptions. The report also outlined that 
the results for individual employers would vary depending on their 
circumstances. 
  
Officers would work with the fund Actuary to revise the Funding Strategy 
Statement, based on the approach taken to the Valuation and a revised 
Funding Strategy Statement would then be brought back to the Committee for 
approval, following consultation with employers and the Devon Pension 
Board. 
  
Members’ questions and discussion points with the Officers included: 
  
• the overall results with a funding level for the whole fund at 98% and 

progress towards the long term objective of 100% and the possible 
benefits in aiming for a higher solvency rate and reductions in the deficit 
recovery period for those employers with a deficit; 
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• the impact on Employer contributions - some fund employers will see their 

overall contribution rates, including deficit payments, reduce, while others 
would see increases which would place extra pressures on them;  

• the average primary rate for employers would increase from 16.9% to 
19.2% of pensionable pay but the improved funding level would result in 
lower deficit contributions being required, which would offset the 
increased primary rate; 

• the investment return going forward had been assumed to be 4.7%, which 
compared with an assumption of 5.1% at the last valuation; and  

• the need for a prudent approach with assumptions which were 
comparable with other Local Pension Fund Scheme Pension Funds and 
with regard to maintaining a stable contribution rate as possible.  

  
It was MOVED by Councillor R Bloxham, SECONDED by R Franceschini 
and    
  
RESOLVED  
  
(a) that the process carried out by the Fund Actuary as a basis for  
revision of the Funding Strategy Statement be approved; 
  
(b) that the proposed policy for allowing discounts to employers who pay  
their deficit contributions in advance, as detailed in the Report, be approved.  
 
(N.B. In accordance with Standing Order 32(4) Councillor O’ Dwyer requested 
that his abstention from the vote be recorded) 
  
  

* 94   Dates of Future Meetings 
 
3 March 2023, 16 June, 15 September, 24 November, and 1 March 2024 Up 
to date information available at: Browse meetings - Investment and Pension 
Fund Committee - Democracy in Devon 
  

* 95   Exclusion of the Press and Public 
 
RESOLVED that the press and public be excluded from the meeting for the 
following item of business under Section 100(A)(4) of the Local Government 
Act 1972 on the grounds that it involves the likely disclosure of exempt 
information as defined in Paragraph 3 of Schedule 12A of the Act, information 
relating to the financial or business affairs of an individual other than the 
County Council and, in accordance with Section 36 of the Freedom of 
Information Act 2000, by virtue of the fact that the public interest in 
maintaining the exemption outweighs the public interest in disclosing the 
information. 
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* 96   Brunel Pension Partnership - Climate Change Policy 
 
(An item taken under Section 100A (4) of the Local Government Act 1972 
during which the press and public were excluded).  
  
The Committee considered the Report of the Director of Finance and Public 
Value (DF/22/107) on the issues that Brunel have looked to address through  
a review of their climate change policy. Brunel worked  in partnership with its 
client funds, it would be expected that Brunel’s policy should be broadly 
representative of and consistent with the policies of each of the partner funds.  
  
Members discussion points with the Officers included: 
  
• whether the objective of investing 5% of the fund in renewable energy or 

climate solution infrastructure by 2025 related to investment in the UK or 
globally (the Officers agreed that they would raise this point with Brunel);  

• the scope for investments locally as proposed in a portfolio developed by 
Brunel for the Cornwall Pension Fund on which a paper would be brought 
to this Committee in the future and as part of the Government’s levelling 
up agenda; and  

• that climate change policy was consistent across the pooled fund in the 
Brunel Partnership and that Brunel was at the forefront of climate change 
policy development nationally.   

  
It was MOVED by Councillor M Hartnell and SECONDED by Councillor Y 
Atkinson and  
  
RESOLVED 
  
(a) that the proposed development of Brunel’s Climate Change Policy, as  
set out in the report be approved; and   
  
(b) that the comments referred to above be relayed to Brunel.   
 
 
NOTES: 

1. Minutes should always be read in association with any Reports for a 
complete record. 

2. If the meeting has been webcast, it will be available to view on the 
webcasting site for up to 12 months from the date of the meeting 
 

*  DENOTES DELEGATED MATTER WITH POWER TO ACT 
 
The Meeting started at 10.30 am and finished at 12.05 pm 
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DF/23/13 
Devon Pension Board 
3 February 2023 
 
PENINSULA PENSIONS PERFORMANCE 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 
1) Recommendation 
 
That the Board be asked to note the report 
 
 
2) Introduction 
 
2.1 Peninsula Pensions monitors performance against the Occupational and Personal 

Pension Schemes (Disclosure of Information) Regulations 2013, which set out the 
statutory requirements regarding the disclosure of pension information. 

 
Peninsula Pensions’ will be reviewing the Pension Administration Strategy and 
targets included within it in the new 2023 year, which includes the internal target for 
Peninsula Pensions and expected performance requirements from individual Fund 
employers.  The information provided within this report is therefore based around the 
statutory targets as outlined above. 
 

2.2 Performance targets are monitored on a monthly basis via a task management 
system and reporting tool within the pension database. 
 
 

3) Team Performance 
 
3.1 Total performance against the Occupational and Personal Pension Schemes 

(Disclosure of Information) Regulations 2013 for the quarter ending 30th September 
2022 was 86% (93% for High Priority procedures). 

 
3.2 As referred to in the performance reports for previous quarters, the lower-than-

expected performance is in part due to delays in responses to member information 
requested from employers. The team has continued to work with employers to 
implement improvements in this area. It should be noted that employers have been 
undertaking a historic data sign off exercise over the period in preparation for the 
McCloud remedy, which will explain some of these delays.  
 

3.3 The team have also continued to concentrate on processing outstanding deferred 
benefit and amalgamation cases in preparation for the McCloud remedy and future 
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Pension Dashboard, (please see separate overview paper), which has impacted 
performance. Once these cases have been completed, we expect to see an 
improvement in performance. 
 

3.4 The team received a total of 20 compliments between 1st July 2022 and 30th 
September 2022. 

 
3.5 Appendix 1 of the report provides a detailed breakdown of administration 

performance relating to the Devon Pension Fund only, for the quarter ending 30th 
September 2022 against the statutory Disclosure Regulations.  It also includes a new 
graph which shows the monthly trend analysis on the percentage of high, medium, 
and low priority cases completed within timescales for the current financial year. 
 

3.6 Appendix 2 of the report highlights the longer-term performance of Peninsula 
Pensions (Devon Pension Fund only) for this financial year from 1st April to 30th 
September 2022.  The bottom chart shows how many of the ‘remaining’ tasks 
outstanding to be actioned are awaiting information from another third party 
(member/employer) and therefore are on ‘reply due’. 
 

3.7 Appendix 3 of the report highlights the amount of work received the previous 12 
month rolling period, compared to the same periods in the previous year.  Both 
charts are currently showing an increase in demand. 
 

3.8 Other updates:  The annual benefit statement deadline of 31st August 2022 was 
achieved in advance for both active and deferred members as below: 
 

           Active Members:      38183 issued (of which 2458 had paper copies)  
 
           Deferred Members:  42954 issued (of which 4812 had paper copies) 

 
 
4) Conclusion 
 
4.1 The Board is asked to note the report 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 
Local Government Act 1972: List of background papers 
Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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Appendix 1 
 

Administration Performance – 01/07/2022 to 30/09/2022 (Devon Pension Fund) 
 
 
Performance Summary  
    

  Total Cases  Performance (Disc Regs)  

High Priority Procedures  3317 93% 
Medium Priority Procedures  6109 84% 
Low Priority Procedures  1703 81% 
TOTAL  11129 86% 
      
  
  
High Priority Cases  

    

    

  Total Cases  Performance (Disc Regs)  

Changes  531 99% 
Complaints (Member)  33 100% 
Complaints (Employer)  2 100% 
Deaths  372 78% 
Deferred (over 55)  318 85% 
Payroll  707 94% 
Refunds  169 99% 
Retirements (Active)  455 92% 
Retirements (Deferred)  730 89% 
TOTAL  3317 93% 
      
      
  
Medium Priority Cases      

    

  Total Cases  Performance (Disc Regs)  

Amalgamation of Records  1206 49% 
Deferred Benefit Calculations  1918 57% 
Divorce Calculations  63 92% 
Employer Queries  648 65% 
Estimates (Bulk)  0 - 
Estimates (Employer)  32 100% 
Estimates (Member)  77 94% 
General  659 99% 
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HMRC  32 100% 
Member Self-Service  1474 100% 
TOTAL  6109 84% 
      

  
  
Low Priority Cases  

  

  
  
  
  

      
    

  Total Cases  Performance (Disc Regs)  

Estimates (Other)  99 68% 
GMP Queries  2 100% 
Interfund Transfers In  146 76% 
Interfund Transfers Out  91 59% 
Pension Top Ups  117 97% 
Frozen Refunds  841 81% 
New Starters  0 - 
Pension Transfers In  171 96% 
Pension Transfers Out  236 72% 
TOTAL  1703 81% 
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Appendix 2 
 
 
 
 
1st April 2022 – 30th September 2022 
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Appendix 3 

 
 
 
Work received 12 month rolling period 1st October 2021 – 30th September 2022  
(against same period for previous financial year) 
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DF/23/14 
Devon Pension Board 
7 February 2023 
 
PENSIONS DASHBOARDS 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 
1) Recommendation 
 
That the Board be asked to note the report. 
 
 
2) Introduction 
 
2.1 The Government committed to facilitating the pensions industry to develop the 

Pension Dashboard initiative and gave specific responsibilities to the Money and 
Pension Service which included: 
• Bringing together a programme team to lead the implementation of pensions 

dashboards 
• Appointing an industry steering group to set the strategic direction of the 

programme 
• Beginning work to create and run a non-commercial pensions dashboard – the 

Money and Pension Service Dashboard. 
   

2.2 This report sets out more details about the Pension Dashboard initiative. 
 

 
3) What are Pensions Dashboards? 
 
3.1 Pensions dashboards will enable individuals to access their pensions information 

online, securely, and all in one place, thereby supporting better planning for 
retirement and growing financial wellbeing. Dashboards will provide clear and simple 
information about an individual’s multiple pension savings, including their State 
Pension.  The Money and Pension Services’ vision is for everyone to make the most 
of their money and pensions. Part of this is individuals knowing what pensions they 
have and how much is saved in them. 

 
 Connecting to Dashboards 
3.2 There will be significant work involved in successfully connecting to pensions 

dashboards. Dashboards aim to help members plan for retirement by: 
• Finding their various pensions and reconnecting them with any lost pension pots 
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• Understanding the value of their pensions in terms of an estimated retirement 
income 

There will need to be a digital interface in place to connect a scheme to pensions 
dashboards. 

 
3.3 They will function like a giant switchboard.  No central database will hold personal 

information.  The Money and Pension Services’ will develop and host its own 
pensions dashboard on the MoneyHelper website. Other organisations will also be 
able to develop and host their own dashboards, subject to approval and regulation. 

 
Role and legal duties 

3.4 There will be the following requirements for Scheme Managers/Administrators: 
• Connect to dashboards by a specific deadline – the connection deadline for 

Public Sector Pension Schemes (including the Local government Pension 
Scheme) is 30th September 2024 

• Securely receive personal information on members, and search and match 
members via identity checks to their pensions (‘find requests’) 

• Securely provide members with information about their pension through the 
dashboard of their choosing upon request (‘view requests’) 

• Co-operate with The Money and Pension Services’ when preparing to connect, 
maintain records and report certain information to The Pension Regulator and 
The Money and Pension Services’  

 
Actions prior to connection:  

3.5      Scheme Managers/Administrators will need to carry out the following actions: 
1. Choose a digital interface – this could be provided by: 

• Using an interface built by your scheme’s third-party administrator or 
software / IT supplier. 

• Building your own interface if the scheme is administered in-house. 
• Procuring an interface provided by a third-party integrated service provider 

(ISP). 
2. Start cleansing data and calculations in preparation for the provision of data on 

the dashboard (particularly relating to Deferred Benefit members). 
3. Ensure adequate resources in place to support the dashboard connection. 

  
 
 
4) Current Position 
 
4.1 Peninsula Pensions have already been undertaking data quality exercises with all 

employers and will be prioritising Deferred Benefit calculations on our Projects 
Benefit Team, which will help to ensure readiness ahead of the September 2024 
deadline. 
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4.2 We have a team leading on this project and are in regular conversations with 
Heywood, the software suppliers, with regards to their module and experience being 
made available on both the ‘data readiness’ element of the project, and the key 
element, the provision of a secure interface, with them acting as the integrated 
service provider (ISP) between our pension administration database and the Pension 
Dashboards. 

 
 
 
 
 
 
 
 
 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 
Local Government Act 1972: List of background papers 
Nil 
 
Contact for enquiries: 
Name: Rachel Lamb  
Telephone: 01392 383000 
Address: Great Moor House 
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DF/23/115 
Devon Pension Board 
7 February 2023 
 
EMPLOYER PERFORMANCE 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 
1) Recommendation 
 
That the Board be asked to note the report. 
 
 
2) Introduction 
 
2.1 Peninsula Pensions alongside the Pension Administration Strategy have produced 

reports to assess both performance of Employers and ourselves as Pension 
Administrators, around the provision of data and calculation of pension benefits 
relating to the Local Government Pension Scheme, initially relating to members that 
have ceased membership. 
 

 
3) Employer Performance 
 
3.1 Across the Devon Pension Fund, we have recorded a sample of 10850 members 

that have left the scheme, 89% of which provided the full required information from 
the individual Employers.   With regards to timescales involved with this sample 
however, the majority of notifications were received either shortly after the date of 
leaving, or up to a month or more after the date of leaving, thus diminishing the 
statutory timescales which Peninsula Pensions must adhere to within the Disclosure 
Regulations.  

 
3.2 Peninsula Pensions wish to encourage employers to produce the information relating 

to members that have left the scheme, prior to the date they leave the scheme, in 
line with the Pension Administration Strategy.  This will enable us to calculate 
pension benefits and arrange payments due in a timelier manner to ease transition of 
members from employment to retirement without delay. 

 
3.3 As mentioned in the Administration Performance Report, Peninsula Pensions will be 

reviewing the Pension Administration Strategy and targets included within it in the 
new 2023 year, which will include the internal targets for Peninsula Pensions and 
expected performance requirements from individual Fund employers following 
consultation.  
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3.4 The progression of the Employer Performance Reports has therefore been 
temporarily delayed pending both the review of the Strategy; and also, in order for 
the impact of the new process following the decommission of our Employer Self 
Service portal from 1 March 2023 to take effect.  A new internal solution has been 
produced to replace the Employer’s portal and focus sessions held with employers 
as the development occurred. 

  
3.5 Peninsula Pensions are working with Audit colleagues to strengthen the new process 

and provide assurance around both the quality and timeliness of data provision from 
individual employers. The aim will be to have a database in place which stores the 
data that Employers provide, highlighting performance within the prescribed 
parameters. When completed, the summary dashboard from the database, and 
reports relating to the new internal administration targets agreed, will form part of the 
report delivered to the Pension Board in future.    

 
 
 
 
 
 
 
 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 
Local Government Act 1972: List of background papers 
Nil 
 
Contact for enquiries: 
Name: Shirley Cuthbert  
Telephone: 01392 383000 
Address: Great Moor House 
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DF/23/16 
Devon Pension Board 
3 February 2023 
 
ACTIONS AND RECOMMENTATIONS TRACKERS 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 
1) Recommendation 
 
That the Board be asked to note the progress made on completing actions arising from 
internal audits and Pension Board recommendations and requests. 
 
 
 
2) Introduction 
 
2.1 As part of an agreed actions from previous board meetings an Audit action log has 

been created to track progress and completion of audit actions and 
recommendations.  In addition, officers have also produced a log of actions and 
requests raised by the Pension Board. 
 
 

3) Trackers 
 
3.1 The Actions and Recommendations tracker (Appendix 1) compiles a list of actions, 

recommendations and requests raised by the Devon Pension Board.  Previously 
completed actions have been removed. 

 
3.2 Below is a summary of outstanding audit actions 

Audit Year Actions outstanding 

DPF Stewardship Code 2022/23 1 low 

DPF Employer Covenant 2022/23 3 medium 
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4) Internal Audit Programme 
4.1 Progress against this year’s audit plan is summarised in the table below. A member 

of the audit team will attend the board meeting in October to update a verbal update 
to the board.  

Devon Pension Fund Audit risk areas  

Employer convenant risk and bond requirements Final report issued 

Cyber Security Audit undertaken, 
draft report stage 

Brunel Performance Management Reporting Q4 – commence late 
February/early 
March 

The Pensions Regulator Code of Practice 14/consolidated 
Codes of Practice compliance (joint audit) 

Awaiting new code – 
rescheduled for 
2024/25 * 

Climate Risk and Environment Social Governance 
Reporting  

Re scheduled to 
2023/24 ** 

**New Stewardship Code Final report issued 

*Actuarial Valuation 2022 Q4 in progress 

Peninsula Pensions Audit risk areas  

Readiness for McCloud In progress 

Cyber Security Audit undertaken, 
draft report stage 

Payroll and immediate payment system Re Scheduled to 
2023/24 Q1* 

Transfers out – fraud protection control Final report 

The Pensions Regulator Code of Practice 14/consolidated 
Codes of Practice compliance (joint audit) 

Awaiting new code – 
rescheduled for 
2024/25** 

*Employer interface data quality review Q4 start February 
2023 

** Escrow bank account (member refunds) Q4 start February 
2023 
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4.2 Final audit reports issued since the last pensions board 
 Employer convenant  
 New Stewardship Code 
 Transfers Out – fraud protection 

The above reports are attached to this report. 
 
 
 
 
5) Conclusion 
 
4.1 The Board is asked to review the attendance log in accordance with the Terms of 

reference. 
 
 
 
 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 
Local Government Act 1972: List of background papers 
Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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DF/23/17 
Devon Pension Board 
7 February 2023 
 
FUTURE WORK PROGRAMME 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 
1) Recommendation 
 
That the Board be asked to: 
 

(a) review the work programme and provide any suggestions for future work items.  
 
 
2) Introduction 
 
2.1 The Devon Pension Board will meet four times per year to review and discuss issues 

concerning the Devon Pension Fund.  In order to ensure that appropriate areas are 
covered going forwards it was agreed at the first meeting of the Board to implement 
a Future Work Programme. 
 

3) Future Work Programme 
 
3.1 A proposal for the Future Work Programme of the Pension Board is set out below: 
 

Standing items 
• Minutes of the Investment and Pension Fund Committee 
• Devon Pension Fund Risk Register 
• Peninsula Pensions Administration Performance 
• Attendance register 
• Actions and recommendations Tracker 
• Future work programme 
• Breaches log 
• Contribution monitoring 
• LGPS update 

 
April 2023 

• Budget monitoring 

• Annual Pension Board Report 

• Internal Audit report  

• 2022/23 Training Review and 2023/24 Training plan 
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• DLUHC consultation 

• Communications Strategy review 
 

July 2023 

• TPR Code of Practice 
• Scheme Advisory Board Governance review 

 
October 2023 

• Budget monitoring 
• Terms of reference review 
• Governance policy review 

 
 
 
 

 
 
4) Conclusion 
 
4.1 The Future Work Programme aims to set out a clear agenda for future areas of 

review and discussion for the Pension Board.  This will help to provide assurance 
that the Devon Pension Fund is managed and administered affectively and 
efficiently, ensuring that it complies with the code of practice on the governance and 
administration of public service pension schemes issued by the Pensions Regulator. 

 
4.2 The Board is asked to review and approve the future work programme and make 

suggestions for other areas of consideration going forward. 
 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 
Local Government Act 1972: List of background papers 
Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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