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PENSIONS COMMITTEE 

13 JANUARY 2011 
 
PRESENT: COUNCILLOR C FARRAR (CHAIRMAN)  
 
Councillors: C J T H Brewis, E R Chapman, D R Dickinson, N I Jackson, 
E W Strengiel, J M Swanson, A H Turner MBE, Mrs P F Watson and R 
Wootten  
 
Added Members: Councillor M Leaning (District Councils), 
Councillor R Lenton (District Councils) and Mr J Sharman (Employees)  
 
Apologies for absence were received from Councillors Mrs C M H 
Farquharson, R J Phillips, P S Przyszlak and B Young and Mr M J Scott 
(Association of Drainage Authorities) 
 
Officers:- Directorate of Resources and Community Safety - Jo Ray (Financial 
Adviser (Pensions and Investments)), David Forbes (Assistant Director - 
Finance and Asset Management) and Nick Rouse (Assistant Investment 
Manager); Chief Executive’s Office - Steve Blagg (Democratic Services 
Officer)  
 
Also in attendance:- Mr Neil Dunford (The Pension Fund’s Independent 
Adviser) 
 
29. DECLARATIONS OF MEMBERS’ INTEREST 
 
District Councillor M Leaning declared a personal interest as a contributing 
member of the Pension Fund in his capacity as a member of West Lindsey 
District Council. 
 
Councillor Mrs P F Watson declared a personal interest as a contributing 
member of the Pension Fund in her capacity as a member of East Lindsey 
District and County Councils.  
 
30. MINUTES 
 
RESOLVED  
 
 That the minutes of the previous meetings held on 14 October and 2 
 November 2010 be agreed as a correct record and signed by the 
 Chairman, subject to the word “equality” being replaced by the word 
 “equity” in minute 18 of the meeting on 14 October 2010. 
  
31. INVESTMENT ADVISER’S REPORT 
 
The Chairman stated that this was Neil Dunford’s last meeting and on behalf 
of the Committee he thanked Neil for his advice to the Committee since his 
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appointment eight years ago. Neil Dunford thanked the Committee for their 
best wishes adding that he had enjoyed his term of office. 
Neil Dunford, presented a report on the current state of global investment 
markets. He pointed to a potential slow economic recovery in the developed 
countries with potential risks from an economic slow down in China and the 
Euro zone and loss of confidence in the dollar adding that investment in 
equities seemed to be the best option at the current time. 
 
RESOLVED 
 
 That the report be noted. 
 
32. PENSION FUND UPDATE REPORT 
 
Jo Ray presented a report on the current issues and overall Fund 
performance over the period from 1 July to 30 September 2010. 
 
Officers responded to comments made by the Committee stating that in future 
reports index returns for Latin American equities would be detailed in the 
report, noted that John Sharman would copy in Jo Ray with any complaints he 
received when sending them onto Pensions Administration, explained the 
Triennial Valuation and the reasoning behind the Actuary’s results and stated 
that the career average pension would be explained at the Annual Employer 
meeting on 8 February 2011. 
 
RESOLVED  
 
 That the report be noted and the actions arising from the comments of 
 the Committee be agreed. 
 
33. INVESTMENT MANAGEMENT REPORT 
 
Jo Ray presented a report on the management of the Fund’s assets over the 
period from 1 July to 30 September 2010. 
 
RESOLVED  
 
 That the report be noted. 
 
34. MANAGER PRESENTATION – THREADNEEDLE ASSET 
 MANAGEMENT – GLOBAL EQUITY PORTFOLIO 
 
Jo Ray presented a report, and the Committee received a presentation, from 
Threadneedle Asset Management on their management of three active Global 
Equity portfolios for the Fund over the eighteen months and since its inception 
in August 2006. 
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RESOLVED  
 
 That the report and presentation be noted. 
 
35. MANAGER PRESENTATION – BLACKROCK INVESTMENT 
 MANAGEMENT – PASSIVE BOND PORTFOLIO 
 
Jo Ray presented a report, and the Committee received a presentation, from 
Blackrock Investment Management who ran a passive bond portfolio for the 
Fund since its inception in July 2010. 
 
RESOLVED  
 
 That the report and presentation be noted.  
 
36. INDEPENDENT ADVICE TO THE COMMITTEE 
 
Jo Ray presented a report on the need to appoint a new Independent Adviser 
for the Pensions Committee, following the resignation of Mr Neil Dunford. 
 
Comments made by the Committee included appointing someone locally, the 
need to allocate time for the Committee to take advice from the Adviser and 
the need for someone with knowledge of local government. 
 
The Chairman stated that the working group of Members appointed to 
examine the appointment would consider all of the issues raised by the 
Committee. 
 
RESOLVED  
 

(a) That a new Independent Advisor be appointed. 
 

(b) That the Executive Director of Resources and Community Safety, in 
consultation with the Chairman and Vice-Chairman of the 
Committee, select a shortlist of candidates. 

 
(c) That the final selection be delegated to the Executive Director of 

Resources and Community Safety after informal discussions with 
each candidate, with the discussions attended by a working group 
of Members from the Committee. 

 
 
 
 
 
 
The meeting closed at 12.30pm 
 
 


