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Strathclyde Pension Fund - Governance

SPF Committee

Richard Bell (C) Abdul Bostani Philip Braat Alan Gow

Ruairi Kelly Lana Reid-
McConnell

Eva Murray Martha Wardrop
(V/C)

SPF Committee
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Strathclyde Pension Fund - Governance

SPF Committee

Richard Bell (C) Abdul Bostani Jim Kavanagh Alan Gow

Ruairi Kelly Elaine Gallagher Jill Brown Martha Wardrop
(V/C)

SPF Committee
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Strathclyde Pension Fund - Governance

Pension Board
Four employer representatives:

• Darren Paterson - Scottish Police Authority
• Cllr Ian Davis- South Ayrshire Council
• Cllr Martin Rooney – West Dunbartonshire Council
• Cllr Sandy Watson - North Lanarkshire Council (Chair)

Four member representatives:
• Scott Donohoe - UNISON
• Thomas Glavin - UNITE
• Stephen Kelly - UNISON
• Andy Thompson - GMB (Chair)



SPF Committee Agendas
June 2023    September 2023 November 2023 March 2024

1. Training: presentation by Hymans 

Robertson on actuarial valuation as 

at 31st March 2023

2. Internal Audit – 

▪ Review of Customer Engagement

▪ Follow-up Report

▪ Annual Audit Report and Annual 

Governance Statement

3. SPF Annual Report & Financial 

Statements for the year ended 31 

March 2023 

4. SPFO Hospitality Register – 

year to 31st March 2023

5. Direct Impact Portfolio – 

Investment Proposals -  

Par Equity Northern Scale up Fund

6. Training Policy, Practice and Plan

7. Pension Administration Strategy             

approval for publication.

1. Training: presentation by 

Quinbrook on Powering the Net 

Zero transition

2. Annual Audit Report 

2022/23 - Report by EY. 

3. Annual Audited Accounts 

2022/23- 

approval for signing. 

4. Actuarial Valuation and Funding 

Strategy – preliminary results.

5. Strathclyde Pension Fund 

Sounding Board - approve 

membership

6. Administration Update

7. Finance Update

8. Investment Update

9. Business Plan Update

10. Risk Register Update

1. Training: Baillie Gifford on 

Investment Implications of AI.

2. Internal Audit – 

▪ review of Compliance with Cyber 

Security Principles

▪ follow-up report

4. Administration Update

5. Finance Update

6.Investment Update

7. Risk Register

1. Actuarial Valuation and Funding 

Strategy – final results.

2. Review of Investment 

Strategy and Structure – 

final report

3. Review of Communications 

– approval of revised policy

4. 2024/25 Business Plan

5. Strathclyde Pension Fund 

Office - Lease Renewal

6. Internal Audit - 

 2024/25 Audit Plan

7. External Audit: 2023/24 Annual 

Audit Plan 

8.  Administration Update

9. Finance Update

10. Investment Update

11. Risk Register Update
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LGPS - Governance



Responsible Authority

(Scottish Ministers)

Scheme Managers 

(Administering Authorities)

Glasgow City Council

City of Edinburgh Council

Aberdeen City Council

Dundee City Council

Scottish Borders Council

Dumfries & Galloway Council

Falkirk Council

Fife Council

Highlands Council

Orkney Islands Council

Shetland Islands Council

Employers 

Scheme 

Advisory 

Board

Scheme Member

Pension Boards
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Other Advisors 

(E.g. actuaries, audit)

GAD

SPPA

LGPC, CIPFA, PLSA etc.

LGPS (SCOTLAND) – GOVERNANCE 

MANDATORY ROLES                                OTHER STAKEHOLDERS

COSLA
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Scheme Advisory Board



Regulations



SPF – 2023/24 Business Plan

Item Description Progress
RAG 

Status

Funding

Actuarial Valuation Completion of actuarial valuation as at 
31st March 2023.

Draft assumptions agreed in June; high level training completed in 
June; full data upload to actuary completed late July; further 
committee training completed in September; preliminary report on 
results noted at September SPF committee; individual employer 
results issued 21st November after online employer forum; Board 
briefing November; final report considered at March committee 
meeting; signed and published ahead of statutory deadline of end 
March 2024. 

Complete

Funding Strategy Review of funding strategy and Funding 
Strategy Statement (FSS).  

Draft FSS approved at September SPF committee; subsequently 
issued for consultation with employers to 31st December; March 
committee approved publication of final version.  

Complete

Pensions Administration

Pensions Dashboard Preparation for launch of the Dashboard 
including ensuring compliance with the 
data specification and connection, 
security and technical standards.  

Statutory deadline for connection re-set from September 2024 to 
September 2025. Preparation and testing has continued. 
Carry over to 2024/25.

McCloud Remediation Implement remediation to be agreed in 
light of McCloud judgement on age 
discrimination in the LGPS.

Draft regulations published for consultation in July 2023. SPFO 
provided a technical response. Regulations came into force in 
October. Remedy data populated on SPFO Altair system at 2023/24 
year end. Detailed guidance still to be published. 
Carry over to 2024/25.



SPF – 2023/24 Business Plan

Item Description Progress
RAG 

Status

Investments

Investment Strategy and 
Structure

Review of investment strategy and 
structure including asset-liability 
modelling (ALM) based on outcomes of 
actuarial valuation. 

First conclusions agreed by IAP in August; ALM reviewed by IAP in 
November and further conclusions agreed; final recommendations 
of review agreed by SPF Committee March 2024. 

Complete

Climate Action Plan Implement first phase of Climate Action 
Plan. 

Review of climate transition index options completed by IAP in 
August. Further actions to be addressed in investment review (see 
above).

Complete

TCFDs Preparation for publication of revised 
Climate-related Financial Disclosures 

Anticipated regulatory changes delayed from 2023/24 to 2024/25 
(or later). SPF revisions will continue on original schedule as far as 
possible. 
Carry over to 2024/25.

Legal Services  Review of legal services provision in 
respect of UK property portfolio.

Tender delayed. Current contract extended to 01 May 2024. 

Governance

TPR Review new TPR General Code in order 
to ensure SPFO compliance within 6 
months of publication. 

Code laid in Parliament during January 2024 (after 2021 
consultation). Expected to be effective from 27th March 2024. 
Carry over to 2024/25.

Communications

Review Review of Communications Policy 
including branding, key messages, and 
implementation arrangements.

Findings reported to committee in March 2024 and revised policy 
approved and published.

Complete



SPF – 2024/25 Business Plan

Item Description Estimated Timetable/ Actions/ Outcomes

Governance

Risk Policy Review SPF risk policy. Complete by December 2024.

TPR Review new TPR General Code in order to 

ensure SPFO compliance. 

Expected to be effective from 27th March 2024. Review 

compliance within 6 months. 

Pensions Administration

Pensions 

Dashboard

Preparation for launch of the Dashboard 

including ensuring compliance with the data 

specification and connection, security and 

technical standards.  

Preparation and testing targeted for completion by December 

2024 to ensure data readiness and technical compliance with 

the statutory deadline for LGPS of September 2025.

McCloud 

Remediation

Implementation phase of McCloud remedy to 

address age discrimination in the LGPS 2015 

transitional protections. 

Regulations in place from late 2023, but guidance to be 

published during 2024. Actions will include: finalising remedy 

period data for all members in scope (up to 65,000); multiple 

record amendments; a small number of payment revisions for 

current pensioners; ongoing checking as part of business as 

usual for deferred and active members; and potential issue of 

revised benefit statements in 2025. Project will be ongoing 

throughout 2024/25.

Data Services Review of member data services arrangements 

and contract.

Tender new contract with effective date of 1st October 2024.

ICT Arrangements Review arrangements including hosting 

arrangements and Heywood contract(s) in light of 

GCC Future of ICT project.

Aim to achieve clarity on future arrangements by March 2025.



SPF – 2024/25 Business Plan

Item Description Estimated Timetable/ Actions/ Outcomes

Investments

Investment Strategy 

and Structure

Implement changes agreed as part of 2023 review. Amendments to current structure complete by 

September 2024. Emerging market equities 
transition ongoing.

DIP Review of Direct Impact Portfolio strategy and 

structure.

Conclude by December 2024.

TCFDs Preparation for publication of revised Climate-related 

Financial Disclosures 

To be included in 2024/25 Annual Report.

Communications

SPF 50 Preparations for SPF 50th anniversary in 2025 

including key messages, re-branding, and 

communications deliverables.

To conclude by March 2025.
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AGM 2024

Funding
Richard McIndoe



Funding Level

Valuation Date
31 March

2020

31 March

2023

Past Service Liabilities (£m) (£m)

Employees 8,948 8,156

Deferred Pensioners 2,451 2,145

Pensioners 8,344 8,669

Total Liabilities 19,744 18,970

Assets 20,941 27,872

Surplus 1,197 8,902

Funding Level 106% 147%



Implications?

The improved funding position allows flexibility in 4 broad areas of the 

funding strategy: 

retain the surplus (as insurance against future adverse 

economic conditions)

increase prudence levels (to take less funding risk)

reduce employer contribution rates

change the investment strategy (to take less investment risk). 



Actuarial Valuation 2023



Outcomes

▪ Employer Contribution Rates

▪ Cash Flows

▪ Employer Exits

▪ Investment Strategy De-risking

  



Funding Level since 1975



Risk Register

Scottish LGPS – GAD Valuation
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Comparing funding positions

Difficult to compare just on funding level, hides too much information

Source: Hymans Robertson, analysis of 2023 LGPS final valuation reports
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Average employer rate at fund level

Source: Hymans Robertson, analysis of 2023 LGPS final valuation reports. Averages are unweighted.
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Funding Level since 31 March 2023



Email: Richard.mcindoe@glasgow.gov.uk

Richard McIndoe

Director
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