
 

Oxfordshire Pension Fund 
 

Governance Policy Statement 
 

Introduction 
 
1. This is the Governance Policy Statement of the Oxfordshire Local 

Government Pension Scheme (LGPS) Pension Fund, as required 
under Section 55 of the Local Government Pension Scheme 
Regulations 2013. 

 
2. As required by the Regulations, the Statement covers: 
 

 Whether the Administering Authority delegates its functions in 
relation to maintaining a pension fund to a committee, sub-
committee or officer of the Authority; 

 The frequency of any committee/sub-committee meetings; 

 The terms of reference, structure and operational procedures in 
relation to the use of the delegated powers; and 

 Whether the Committee includes representatives of scheme 
employers, and scheme members, and if so, whether they have 
voting rights. 

 
Governance of the Oxfordshire Pension Fund 

 
3. Under the Government requirements for a Cabinet structure in local 

government, the management of the pension fund is seen as a non-
executive function i.e. the Cabinet or equivalent body should not carry it 
out.   

 
4. Oxfordshire County Council, acting as Administering Authority for the 

Fund, has determined to delegate all functions relating to the 
maintenance of a pension fund to the Pension Fund Committee.   

 



Oxfordshire Pension Fund Committee – Terms of Reference 
 
5. Under the terms of the County Council’s constitution, the terms of 

reference for the Pension Fund Committee are: 
 

 The functions relating to local government pensions etc 
specified in Paragraph 1 in Schedule H of Schedule 1 to the 
Functions Regulations, together with functions under Section 21 
of the Oxfordshire Act 1985 (division of county superannuation 
fund). 

 The functions under the Fireman’s Pension Scheme specified in 
Paragraph 2 in Section H of Schedule 1 to the Functions 
Regulations. 

 
6. A more detailed interpretation of these terms of reference includes the 

following: 
 

a)  respond as appropriate to the Government on all proposed 
changes to the Local Government Pension Scheme 

b) regularly review and approve the asset allocation for the pension 
fund’s investment 

c) approve and maintain the fund’s Investment Strategy Statement 
d) approve and maintain the fund’s Funding Strategy Statement 
e) approve and maintain the fund’s Governance Policy Statement 
f) approve and maintain the fund’s Communications Policy Statement 
g) appoint fund managers to manage the fund’s investments, and to 

agree and review the terms of appointment for each fund manager 
h) review the performance of the fund, and its fund managers 
i) appoint an actuary, independent financial advisor(s), and custodians 

for the fund 
j) approve an annual report and statement of accounts for the fund 
k) approve an annual budget and business plan for the investment and 

administration of the fund 
l) consider, and if appropriate, approve applications of employers to 

become admitted bodies to the fund 
m) consider all other relevant matters to the investment and 

administration of the fund. 



Membership of the Committee 
 
7. The Committee’s members shall be appointed by full Council and shall 

comprise 
 

 9 County Councillors  

 2 Representatives of the City and District Councils of 
Oxfordshire. 

 
These 11 members of the Committee shall have full voting rights.  The 
County Councillors will be appointed such that the majority party on the 
Council has a majority of seats on the Committee before taking into 
account the political party of the City/District representatives. 

 
8. The beneficiaries of the Fund will also have the right to be represented 

by an observer to the Committee.  As employees of the County Council 
are prohibited from having voting rights on Council Committees, and as 
active employees of the County Council are the single largest group of 
stakeholders within the Fund, providing voting rights to the Observer 
could prejudice the appointment against the largest stakeholder group.  
Therefore the Observer will not have any voting rights, but has the right 
to speak on any issue, subject to the approval of the Chairman of the 
Committee.  The Beneficiaries Observer will be appointed through the 
appropriate trade union(s). 

 
Operational Procedures 

 
9. The Committee will operate under the terms of conduct set out for all 

Committees of the County Council.  The Committee will meet quarterly, 
with formal agendas published in advance according to the 
requirements on all County Council Committees.  The Committee will 
meet in public, unless required to go into exempt session in accordance 
with Part 1 of Schedule 12A of the Local Government Act 1972. 

 
10. At each meeting, the Committee will receive reports on the investment 

performance of the Fund.  Fund Managers will be invited to attend to 
present information on the performance of their own portfolio, and to 
answer all appropriate questions from the Committee.  The Committee 
shall determine the frequency by which each fund manager will be 
required to attend its meetings. 

 
11. Each meeting of the Committee will be attended by the appointed 

independent financial advisor(s) who will provide advice on all 
investment matters.  This advice will include drawing to the committee’s 
attention, all appropriate matters associated with the performance of 
the individual fund managers.   

 
12. Any member of the public has the right to seek to address the 

Committee by making a formal request in advance of the meeting. 
 



13. The Committee will consult formally with all employers on issues where 
it has a statutory duty to do so, before it undertakes the responsibilities 
set out above.  This includes the formal consultation with all employers 
before agreeing the Investment Strategy Statement, and the Funding 
Strategy Statement, and any significant subsequent changes. 
 
Local Pension Board 
 

14. Under the Local Government Pension Scheme (Amendment) 
(Governance) Regulations 2015, the Committee have established a 
Local Pension Board.  The role of the Board is to assist the Pension 
Committee (in its role as Scheme Manager), to secure compliance with 
the Regulations and all associated legislation, and to ensure the 
efficient and effective governance and administration of the scheme. 
 

15. The Board has been established with 3 employer representatives, 3 
scheme member representatives and a non-voting independent 
chairman. 
 

16. The Board will meet on a quarterly basis, or more frequently as 
required.  The full constitution of the Board is available on the Pension 
Fund’s website. 
 
Informal Governance Arrangements 

 
17. As well as the formal governance arrangements as set out above, the 

Pension Fund Committee will hold an Annual Forum to which all 
scheme employers are invited.  This Forum will cover a review of 
investment performance, as well as any other items relevant at that 
time. 

 
18. The Committee will also hold ad hoc communication and consultation 

meetings to which all employers will be invited, and issue ad hoc 
communication and consultation documents to all employers, where it 
is deemed appropriate to obtain the views of all employers, before 
undertaking the responsibilities as set out above.   
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