
 

Minutes of the Norfolk Pension Fund Pensions Oversight Board 
meeting held on Tuesday 28 February 2023 
 
 
Present: 
 
Chairman 
Brian Wigg  
 

 

Employer Representatives  
Sally Albrow  
Howard Nelson 
Cllr Chris Walker 
 

Norfolk County Council 
DNEAT 
Poringland Parish Council 

Scheme Member 
Representatives 

 

Frances Crum Active / Deferred member 
Peter Baker Pensioner member 

 
Also Present  
Jo Quarterman Head of Governance, Norfolk Pension 

Fund 
Glenn Cossey  Director of the Norfolk Pension Fund 
Eunice Walcott Governance Manager 
Madeleine Mitchell  Project and Policy Management Officer 
Rob Bilton Hymans Robertson 
Charlotte Alexander Norfolk Pension Fund Accountant 
Tim Shaw Committee Clerk 
 
 
1. Welcome and Introduction 

 
1.1 The Chair welcomed Pensions Oversight Board (POB) members to 

this virtual meeting of the Pensions Oversight Board.  
 

2 Apologies for Absence 
 

2.1 There were no apologies for absence. 
 

3. Minutes 
 

3.1 POB agreed the minutes of the meeting held on 8 November 2022. 



4. Declarations of Interest 
 

4.1 There were no declarations of interest. 
 

5  Board Membership Update 
 

5.1 POB noted that Howard Nelson would be resigning from the Board at 
the end this meeting due to work commitments outside of Norfolk. The 
Chair placed on record the thanks of all POB Members to Howard for 
the significant contribution that he had made to the work of the Board. 
   

5.2 Howard said that he would be happy to contribute to an article for the 
next edition of the employer newsletter that sought expressions of 
interest from those who might wish take on the role of an Employer 
representative on the Board. 
 

5.3 POB noted that arrangements were also being made to fill the 
vacancy for a Trade Union Member to serve on the Board. 
 

6 Items of Urgent Business 
 

6.1 There were no items of urgent business. 
 

7 Feedback from the Pensions Committee meeting on 6 December 
2022 and items to be raised at the meeting on 21 March 2023. 
 

7.1 The POB noted that today’s meeting would be the subject of a report 
to the Pensions Committee on 21 March 2023. 
  

7.2 In addition to regular standing items, the Pensions Committee on 6 
December 2022 had received a report on the employer operational 
issue discussed at the previous POB meeting, a report from Hymans 
on the 2022 Triennial Valuation process as well as presentations from 
the Actuary on the Fund’s Funding Strategy Statement (that was 
shared with employers during the autumn for consultation) and the 
Fund’s cash flow (based on medium term assumptions). 
 

7.3 The March 2023 meeting of Pensions Committee would receive a 
report on the conclusion of the 2022 Triennial Valuation, a further 
update on the employer operational issue and a presentation on the 
findings of the review of enhanced yield assets (part1) with a further 
review (part 2) due in June 2023. 
  

8 LGPS Reform 
 

8.1 POB received an update about the ongoing national reform 
programme and other issues within the LGPS. 
 

8.2 The presentation provided an update on the following regulatory 
reforms: 



• Revaluation data change: a short-term consultation had now 
closed 

• Pooling guidance: consultation expected to start shortly 
• Climate reporting (TCFD): guidance for reporting expected. 

Implementation expected by LGPS funds this time next year. 
• Good Governance: delayed, now expected consultation on 

statutory guidance later this year. 
• Levelling up: consultation anticipated. 
• TPR revised code: implementation expected soon. This needs 

to be laid before parliament before it can be implemented. 
• McCloud: implementation. Final guidance awaited. 
• £95K cap: consultation anticipated in due course  
• Pensions Dashboard: staging events expected followed by 

September 2024 date for implementation. [Note post meeting: 
delays to Dashboard timetable announced by DWP on 2 
March 2023]. 

 
8.3 The Chair pointed out that the LOLA (LGPS Online Learning 

Academy) member training module 6 on current issues had been 
updated to include information on the Pensions Dashboard. 
 

8.4 While specific details will be the subject of the anticipated 
consultation, it is understood that the levelling up agenda will require 
LGPS funds to publish plans for increasing local investment, including 
setting an ambition of up to 5% of assets invested in projects which 
supports local areas. 
 

8.5 National standards have been defined for connecting to the Pensions 
Dashboard ecosystem. These include a code of connection that 
combines required security, service, and operational standards which 
ecosystem participants must adhere to. 
 

9 Norfolk Pension Fund operational update and issues / ACCESS 
update 
 

9.1 POB received an update on operational performance and issues that 
included the latest resourcing and operational update (KPIs), an 
ACCESS update, employer operational issues and feedback from the 
Employer Forum. 
 

9.2 Team Changes and Resourcing 
 

• Pension Services Manager (Mark Alexander) and Technical 
Services Manager (Merv McCune) were leaving. 

• An interim team structure had been put in place for the next 12 
months, to ensure that the NPF had the stability and resources 
necessary to manage the MyOracle recovery alongside the 
ongoing LGPS work programme (including the McCloud 
remedy and other scheme developments). 



• The interim team management structure is: 
o Debra Keeling:   Pension Services Manager 
o Matthew Crane: Technical Services Manager 
o Patsy Bradley:    Member Services Manager 
o Paul Stimpson:   Pensions Payroll Manager 

• A third member services team is being established 
• Longer term: review and update of the Pensions Services 

operational model (systems, processes, roles, and 
responsibilities) to identify opportunities and ensure realisation 
of benefits associated with new ways of working, building 
service resilience and development, and enhancing integration 
with the wider Pension Fund team (e.g., Employer Services) 

 
9.3 The Board placed on record their appreciation of the support and 

commitment that Mark Alexander and Merv McCune had given to the 
Norfolk Pension Fund over many years and welcomed the new 
opportunities that the interim team structure would provide to NPF 
team members. Mark was the Pensions Services Manager at the 
Fund for many years, and between him and Merv they had over 70 
years of LGPS experience. 
 

9.4 ACCESS update 
 

• Link (the operator of the ACCESS investment pool) sale.  POB 
was brought up to date on the options for LINK operator 
services and noted this matter was being overseen by the FCA 
(an issue to be discussed at the next ACCESS meeting and at 
Pensions Committee that contained confidential details about 
third party operations for which inappropriate disclosure at this 
stage might expose the Norfolk Pension Fund to legal action).  

• MJ Hudson (an investment consultant to ACCESS). This matter 
had been reported in the financial press and ACCESS had 
taken legal advice (an issue to be discussed at the next 
ACCESS meeting and Pensions Committee containing 
confidential details about third party operations for which 
inappropriate disclosure might expose the Norfolk Pension 
Fund to legal action). Due to a potential conflict of interest, Rob 
Bilton of Hymans was not present when POB considered this 
matter. 

• ACCESS Support Unit: Client Manager recruitment. 
• Next Joint Committee meeting 
• The Chair and Peter Baker to observe next ACCESS Joint 

Committee meeting on behalf of POB. 
  
9.5 Employer Operational Issues 

 
• Raised with Pensions Committee in December 2022 
• Advice taken from the Monitoring Officer (MO) i.r.o. potential 

breaches 



• Closely monitoring with new MO and S151 (Simon George) 
• Recovery plan in place and update to be given to March 

Committee. 
• First live files now being uploaded into live system. 
• Regular (weekly) meetings between Debra Keeling and John 

Baldwin (Assistant Director of Finance) and their teams and 
monthly meetings with Simon George, Kat Hulatt (acting MO 
following Helen Edwards departure) and John Baldwin to 
maintain progress and oversight. 

• It was noted that the NPF was still expecting all data 
submission by the end of April (this was the standard deadline 
for all employers), which would then allow time to produce 
Annual Benefit Statements by the statutory deadline of 31 
August 2023. 

• A full update would be given to the Pensions Committee 
 

9.6 Employer Forum ‘Valuation Special’ 
 

• The Forum was attended by 51 employer delegates 
o Face-to-face:13 
o Virtual:38 

 
10 Hymans Robertson Valuation 

 
10.1 Rob Bilton of Hymans provided POB with a presentation on the 

conclusion of the 2022 triennial valuation process. 
 

10.2 The presentation by Rob Bilton included the following: 
 

• The reasons why there was a valuation 
o Calculate employer contribution rates 
o Compliance with legislation 
o Analyse actual experience vs assumptions 
o Review Funding Strategy Statement 
o Part of continual ‘health check’ on fund solvency 

• The valuation was a key risk management for the fund 
• The 2022 funding position was stronger than in 2019. 
• Q4 2022 

o Issued results (funding position and contribution rate) to 
all employers (November) 

o Issued updated Funding Strategy Statement for 
consultation (November) 

o Presentation on 2022 valuation results (November 
employer forum) & employer 1-to-1s (December) 

o Received updated Funding Strategy Statement 
(December) 

o Explored impact of higher inflation on Fund’s cashflows 
& review IH risk management (December) 
 



• Q1 2023 
o Respond to employer queries regarding valuation results 

and FSS consultation feedback (Nov-Mar) 
o Sign off final Funding Strategy Statement and final 

valuation report (with Rates & Adjustment Certificate 
(R&A Certificate)) (March 2023).  

o Net impact would vary by employer, depending on 
funding profile 

• A public statement to appear on the Fund website at the end of 
the process. 
 

10.3 Thanks were placed on record to Rob Bilton for the presentation and 
to the NPF staff for their hard work in providing the required quality 
information in a timely manner. 
 

11 The Scope of the Budget 
 

11.1 POB received an overview of the budget process presented by 
Charlotte Alexander (Norfolk Pension Fund Accountant); and 
confirmation of the proposed POB budget for 2023/2024 
 

11.2 The scope of the budget excluded 
• Investment Income 
• Investment Management Fees 
• Pension Benefits 

 
11.3 The scope of the budget included 

• Staffing costs 
• Software 
• Valuation cycles 
• Communication 
• Advice and Guidance 
• Recharges 

 
11.4 Responsible Budget Officers at the Norfolk Pension Fund are: 

 Administration: Debra Keeling 
 Advisory:          Alex Younger 
 Strategy:          Alex Younger  
 Facilities:         Jo Quarterman 
 Board:             Jo Quarterman 
 Projects:          Glenn Cossey 
 

11.5 The budget process follows the NCC budget process and includes 
• Backwards looking 
• Horizon scanning 
• Spend characteristics 
• Sources of information for estimates 

 
 



11.6 The budget monitoring process overview, covering 
• Monthly 
• Based on accounting data 
• RBO review 

o Were all the invoices those expected to receive in the 
system? 

o Are there any transactions which don’t belong to this 
cost centre? 

o Are all entries through payroll, correct? 
o Do the characteristics of the income/expenditure match 

expectations? 
o How does actual compare to budget? 

 
11.7 Budget 2023-24 headlines were 

• Staff cost increases and drivers 
• Lawrence House savings 
• Projects Cycle 
• Software rollout 

 
11.8 The POB budget for 2023-24 was confirmed. 
11.9 Thanks were placed on record to Charlotte Alexander for the 

presentation. 
 

12 Risk Management: High risk movement tracking over time 
 

12.1 POB received the latest risk update and heat map that showed risk 
movement in terms of governance, funding and investment and 
benefits administration for November 2022 showing movement since 
September 2022 
 

12.2 The definitions of risk tolerance and appetite were explained to POB 
Members. Risk appetite corresponded to the risks that the pension 
fund was willing to take, within the capacity of a tolerance of risks, 
beyond which it did not wish to go.  
 

12.3 POB noted that a full risk report was taken to Pensions Committee on 
a six-monthly basis and that the reporting process also included a 
heat map being taken to each meeting of the Pensions Committee to 
show the movement in high risks. This was also taken to POB. The 
risk register was owned by the senior management team. There were 
currently two red risks. A new way of reporting on risks was being 
developed by the NCC Risk Manager. It was hoped that this would be 
available for the next POB meeting in May 2023. 
 

13 Internal audit reports 
 

13.1 POB noted that there were no new Internal Audit reports since last 
meeting. 

 
 



14 Knowledge, Skills, and Training 
 

14.1 POB received an update on: 
• National Knowledge Assessment.  
• LGPS Online Learning Academy developed by Hymans which 

could be taken in bite sizes.  
•  Webinars. These were often recorded and catalogued for 

training purposes. It was important for the Norfolk Pension 
Fund to maintain a record of POB members understanding of 
the LGPS.  

• Conferences 
 

14.2 The overall average National Knowledge Assessment score for the 
Norfolk Pension Fund compared well with that of all other funds who 
took part in the Assessment. The Norfolk Pension Fund was 2nd out of 
16 Funds. The “scores” were the average score of all participating 
Committee and Board members from each Fund.  
 

14.3 National Knowledge Assessment Results 2022 
 
Key findings: 

• The performance of the Committee (average overall score of 
62%) was stronger than that of the Board (average overall 
score of 60%), reflecting the relative experience of 
membership. 

• The performance for the Committee and Board diverged the 
most in the Pensions Governance section where Committee 
results were 30% higher than the Board. 

• The Committee performed most strongly around Pensions 
Administration and Pensions Governance. 

• The board's areas of strongest Knowledge were Actuarial 
Methods, Standards and Practices and Pensions 
Administration 

• Overall, for both groups, the area with least knowledge was 
Pensions Accounting and Audit Standards. 

• Further training for POB Members would consider those areas 
where the data showed that POB members felt less confident. 
 

14.4 
 

A two-day training event would be put together for the Autumn for 
both POB and Pensions committee members (following changes in 
POB/Pensions Committee membership). 
 

15 Forward Work Programme for the Pensions Oversight Board 
 

15.1 POB noted the following: 
• 28 February 2023.  

o This meeting would cover budget setting and review of 
valuation process. 
 



• 16 May 2023.  
o This meeting would cover feedback from ACCESS JC 

observation, an Update on Cyber and Data 3rd party 
responses, Operational update: employer issues update 
and TPR Code of Practice. 

• 5 September 2023 
o Strategic review: BAU update inc. Employer Services 

and Members Services 
o 7 November 2023 (face to face). This meeting would 

cover Risk Management overview, with focus on Cyber 
and Data security 

 
15.2 
 

In response to questions, it was noted that Norfolk Pension Fund was 
outside the scope of the corporate strategic review currently being 
undertaken by Norfolk County Council. The post of Executive Director 
of Finance and Commercial Services was being deleted from the 
staffing establishment and the Section 151 officer responsibilities of 
that post were moving to a new Director role. The Director of the 
Norfolk Pension Fund was expected to report to the new Executive 
Director. 
 

16 Future Meeting dates 
 

16.1 The following future meetings dates were noted: 
 
28 February 2023   MS Teams 
16 May                    MS Teams 
5 September           MS Teams 
7 November            in person 
 

  
Chair 
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