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renfrewshire.gov.uk

Renfrewshire
Council

Notice of Meeting and Agenda
Investment Review Board

Wednesday, 03 June 2015 | 11:30 CMR 2, Council Headquarters,
Renfrewshire House, Cotton Street,
Paisley, PA1 1AN

KENNETH GRAHAM
Head of Corporate Governance

Membership

Councillor Derek Bibby: Councillor James MacLaren: Councillor Allan Noon

Councillor Michael Holmes (Convener): Councillor Eddie Grady (Depute Convener)

Apologies

Apologies from members.

Declarations of Interest

Members are asked to declare an interest in any item(s) on the agenda and to provide a
brief explanation of the nature of the interest.

Further Information

This is a meeting which is open to members of the public.

A copy of the agenda and reports for this meeting will be available for inspection prior to
the meeting at the Customer Service Centre, Renfrewshire House, Cotton Street, Paisley

and online at www.renfrewshire.gov.uk/agendas.

For further information, contact
democratic-services@renfrewshire.gov.uk.
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ltems of business

1 Minute of Previous Meeting 3-4

Muinute of meeting held on 26 November, 2014

2 Information Session 5-8

Report by A Galbraith, Investment Consultant, Hymans Robertson LLP

3 Paisley and Renfrew Common Good Funds - Review of 9-20
Investment and Income Performance

Report by the Director of Finance & Resources and briefing by A
Galbraith, Investment Consultant, Hymans Robertson LLP

4 Paisley and Renfrew Common Good - Presentation

Presentation by M Connor, Standard Life Wealth Limited

S Date of Next Meeting

Members are asked to note that the next meeting of the Investment
Review Board will he held on Wednesday 25 November, 2015.
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INVESTMENT REVIEW

MINUTE OF MEETING OF THE INVESTMENT REVIEW BOARD ltem 1
HELD ON 26" NOVEMBER, 2014
PRESENT
Councillors Grady, Bibby, Noon and Holmes.

Councillor Holmes, Convener, presided.

IN ATTENDANCE

A MacArthur, Senior Finance Manager, and P Shiach, Committee Services Officer (both Finance &
Corporate Services).

ALSO IN ATTENDANCE

A Galbraith, Investment Consultant, Hymans Robertson LLP, M Connor and J Gordon, Standard Life
Wealth Limited.

1. MINUTE OF PREVIOUS MEETING

There was submitted the Minute of the meeting of the Investment Review Board held on 21% May, 2014.

DECIDED: That the Minute be noted.

2. REVIEW OF INVESTMENT PRINCIPLES

There was submitted a report by the Director of Finance & Corporate Services relative to the Statement of
Investment Principles in relation to the Paisley and Renfrew Common Good Funds.

The report indicated that the Council had arranged for its investments of the Paisley and Renfrew
Common Good Funds to be managed by Standard Life Wealth Limited, and had agreed with the manager
a number of principles which governed decisions regarding these investments.

The report advised that the principles covered a range of issues such as which benchmark should be
employed against which to assess the manager’s performance, and any restrictions which the manager
must observe when choosing sectors or classes of asset in which to invest.

The report intimated that the Statement of Investment Principles was last reviewed in November 2013
and was due for review. The report also indicated that there were no proposed changes to the Statement
approved by the Board in November 2013. An Appendix to the report detailed the proposed Statement of
Investment Principles.

DECIDED: That the Statement of Investment Principles be approved.
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INVESTMENT REVIEW

3. INFORMATION SESSION

There was submitted a report by A Galbraith, Hymans Robertson LLP, which made reference to UK and
Overseas equities during the period 1% July to 31st October, 2014, equities versus bonds; UK, US,
Eurozone and Japan’s gross domestic product between quarter one 2008 to quarter two, 2014 and
Global Equities, value versus growth, for the period quarter two 2006 to quarter two 2014.

The Investment Consultant commented on economic and market conditions relative to economic growth,
in terms of the global perspective; economic growth in the United Kingdom, quantitative easing, inflation
and its influence on economic policy, and the performance of different asset classes over the period to
the end of September 2014. She indicated that equities had had a mixed return to quarter two, being
strong in the United States of America and Japan, and weaker in Europe. She further advised that the
Bank of England and the Federal Reserve in the United Kingdom and United States respectively had kept
interest rates low and the indications were that rates would remain low at this time to prevent damaging
the economic recovery. She further indicated that similar measures had been taken in Europe however
these had not yet had a positive effect on the Eurozone.

There followed a question and answer session during which information on quarterly GDP and economic
growth relative to the US, Europe, Japan and the UK was provided.

DECIDED: That the information be noted.

5. PAISLEY AND RENFREW COMMON GOOD FUNDS - REVIEW OF INVESTMENT AND
INCOME PERFORMANCE

There was submitted a report by the Director of Finance & Corporate Services relative to the performance
of the Paisley and Renfrew Common Good Funds during the quarter to 30" September, 2014. A
performance review report by Hymans Robertson LLP was appended thereto.

Mr Connor presented a report in relation to the performance of the Paisley and Renfrew Common Good
Funds to 30™ September, 2014. The report provided an overview of world markets during 2003 to 2013
and summarised the investment landscape. The main factors which had affected the markets during the
period were highlighted and an overview of the investment performance of both fund portfolios during the
period was provided.

There followed a question and answer session during which Mr Connor agreed that future income
estimates for the Renfrew and Paisley Common Good Funds would be presented as net figures after tax,
and not gross pre-tax figures.

DECIDED:
0) That the reports be noted; and
(i) That future income estimates for the Renfrew and Paisley Common Good Funds be presented as

net figures after tax, and not gross pre-tax figures.
6. DATE OF NEXT MEETING

It was noted that the next meeting of the Investment Review Board would be held in Renfrewshire House
on Wednesday, 3" June, 2015 at 11.30 am.
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RENFREWSHIRE COUNCIL

Item 2

HYMANS ROBERTSON LLP

Investment Review Board
Meeting on Wednesday 3 June 2015

1 Review of Q1 2015 investment report

2 Comments on economic and market conditions

2.1

2.2

2.3

24

2.5

Market background; US rate outlook dominating financial markets
Rates outlook; later rather than sooner

Inflation; implications of recent trend

Equity markets

Asset class performance.

Allison Galbraith

Investment Consultant

For and on behalf of Hymans Robertson LLP

PUBLIC|SECTOR
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RENFREWSHIRE COUNCIL

HYMANS ROBERTSON LLP

Chart 1: UK and overseas equities; 1 July 2010 to 18 May 2015
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Chart 2: Equities versus Bonds; 1 July 2010 to 18 May 2015
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RENFREWSHIRE COUNCIL
HYMANS ROBERTSON LLP
Chart 3: UK, US, Eurozone and Japan GDP; Q1 2008 to Q4 2014
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RENFREWSHIRE COUNCIL

HYMANS ROBERTSON LLP

Chart 5: Headline CPI Inflation

3.0

2.5 - oo %

-1.0 -
Dec12 Mar13 Jun13 Sep 13 Dec13 Mar14 Jun14 Sep 14 Dec 14 Mar 15

Chart 6: Core CPI Inflation
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General Risk Warning

Please note the value of investments, and income from them, may fall as well as rise. This includes equities,
government or corporate bonds, and property, whether held directly or in a pooled or collective investment
vehicle. Further, investments in developing or emerging markets may be more volatile and less marketable than
in mature markets.

Exchange rates may also affect the value of an overseas investment. As a result, an investor may not get back
the amount originally invested. Past performance is not necessarily a guide to future performance.

PUBLIC |SECTOR
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Renfrewshire
Council

Item 3

To: Investment Review Board

On: 3 June 2015

Report by: Director of Finance & Resources

Heading:

Paisley and Renfrew Common Good Funds quarterly report to 31
March 2015

1.1

1.2

1.3

Summary

Hymans Robertson LLP have been engaged by the Council to provide
investment advice pertaining to the Paisley and Renfrew Common
Good Funds, and to assess the performance of the Funds' investment
managers, Standard Life Wealth Ltd.

A report by Hymans Robertson LLP is attached for Members'
consideration. The report provides an assessment of the performance
of the Funds' investments and income levels during the quarter to 31
March 2015. Hymans Robertson LLP will be represented at the
meeting by Allison Galbraith (Investment Consultant) who will present
her report to Members. The investment managers will not be present
during this part of the meeting.

Mike Connor (Private Client Head, Standard Life Wealth Ltd) will then
join the meeting: He will give a short presentation during which there
will be an opportunity for Members to question him directly in regard to
his presentation and Fund performance.

2.1

Recommendations

To consider the attached reports by Hymans Robertson LLP and the
presentation by Standard Life Wealth Ltd.
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Implications of the Report

1.

Financial — funds generated by the Investment Manager are made
available for distribution through grants and other awards agreed by
Local Area Committees and the Finance & Resources Policy Board. All
funds are managed in line with the requirements of local government
and charities regulations, and in line with the Statement of Investment
Principles.

2. HR & Organisational Development

3. Community Planning — none

4, Legal

5. Property/Assets

6. Information Technology

7. Equality & Human Rights - the recommendations contained within
this report have been assessed in relation to their impact on equalities
and human rights. No negative impacts on equality groups or potential
for infringement of individuals’ human rights have been identified
arising from the recommendations contained in the report. If required
following implementation, the actual impact of the recommendations
and the mitigating actions will be reviewed and monitored, and the
results of the assessment will be published on the Council’'s website.

8. Health & Safety

9. Procurement

10. Risk — the Statement of Investment Principles outlines a medium level
of risk to be adopted by the Investment Manager.

11. Privacy Impact

Author

Page 10 of 20



GlLoz Aen
d11 uosuaqoy suewAH Jo jjeyaq uo pue 10

JUB}INSUOD JUBWISBAU| - Yjlelq|es) uosl||y
JUB)JNSUO) JUBWISAAU| Joluag -Aespul] y aonug
:Aq paiedald

G10Z JO Jauenp 1sii4 8y) Jo} souewIouad Siebeue|) JUSWISSAU| JO MBIADY

SpuN- POOL5) UOWWOY) [IDUNOY) BJIYSMBJIUDY

NOSLd3gd0d SNV WAH

Page 11 of 20



0T 1o ¢ abed gT0Z TO 1oday Bulioyuon AjJanend

‘asn J1ay} wouy Buisie sso| Aue Joy Ajjigisuodsal jdedoe Jouued am ‘ejep Jo S8jewlse yons Jo Aoeindoe sy} 8insus 0} dpew ussg sey
Hoye A1ana is|iyp\ ‘Hodal siyy jo uoljeledaid sy} ul ‘pasn Jo ‘pajonb ejep jo uoisinoid ay} Joy sajewnsa pajesauab Ajjeussiul asn Aew pue saped paiyy uodn pajjal sey ‘477 UOSUaqoy SUBWAH

"gouewlopiad ainyny 0} apinb e Ajessaosu jou S| souewiouad jsed "pajsaaul Ajjeulblo junowe sy} xoeq }ob Jou Aew J0}SaAUL U ‘Nsal B Sy JUSWISSAUI UB JO aNjeA 8y} Joaye
os|e Aew sejel sbueyoXT "sje)ewW 8INjeW Ul Uey) 8|qeieyJew SSe| pue a|ijejoA alow aq Aew sjexiew Buibiews Jo BuidojeAep Ul SJUBWISBAUl ‘Jayun4 “8|0IYaA JUSLWISBAUI BAI}O8[|09 Jo pajood
e Ul Jo Ajpoauip play Jayyeym ‘Auedoid pue ‘spuoq 8jelodlod Jo juswuianob ‘sepinba sepnjoul SiyL "9SH SE [|om SE ||} Aew ‘Way} Wol) SWOoUl PUB ‘SJUSWISBAUI JO SN[BA 8} 8)oU 8ses|d

0l suole|nd|e) aduewlouad Jo uoneue|dx3
sse|D }19ssy Aq @ouewlopad
uol}eoo||y }ossy

saolpuaddy

[0}

)
Page 12 of 20

L Spun{ poos) UOWWOD MaLJuUdSY
9 Spun4 poos) uowwo) Asjsied

90UBWLIOLSd PUB UOIBIO||Y 18SSY duioadg pun4

m SpuUN4 pooS) UOWWOD MUY
Spun4 poos) uowwo) Asjsied

Aewwng oljojiod

G10Z YoIe\ LS 0} SIoMIBI\ PHOAA JO} SUIN}OY OLO)SIH

abed
SJuUaU0D

d171 uosuaqoy suewAiH

Spung poo9 UOWWO) [12UN0D allysmaljuay



0T Jo € abed 5T0Z TO 1oday Bulioliuop Apaend

<<

‘'SpueJayl1aN pue puejul{ ddewusq Sululof ‘piaiA aane3au e 1e pjos spuoq Jeah aAl) UBWISD . - oGz-
‘Buisea aAlleluenb suozodn3 Aq psjiiasun ‘S 5N 1sulede moj JesA TT 01 |9 0dnF 3yl
spuog - %S

b %G-

%S0 %0’} 1 e - | o
0

‘8uoy| 3uoH jo eodweypp uosiyoinH Aq (MN) o
Jo uonisinboe uqg QT3 pue (SN) SPoo4 1edy pue zulaH Jo Jadiaw ugqpss papnjul Alianoe ajelodio)

Page 13 of 20

(%1°S-) seD 8 10 PUe (%0°L-) SBIU[IIN DJI9M 1SDXEIM B} {(%9'T+) SDINIDS . %ES oo
JAWNSUO) pue (%'S+) 248D Y1|BaH 9J9M X3pu| PIIOAN ||V IS14 9Yl 01 SAIIR[SJ SJ0103S 1S98U0JIS DY %0° L1 %96 767 e %zl %90) - %G|
sannb3 e .
- 0
YTOT Ul (%1 L) PaASIYde 1BY] UBYY JOMO| ‘%0’ 1€ 198481 YImoJd3 GTOZ 39S BUIYD
‘yT0OT 21€| Ul UOISSI3J WOJ) SuiSIaWa J914e ‘panpPgNs paulewal Yyimouad Jlwouoda s,ueder .
‘S91E. 159491U1 W.S1-1J0YS Ul S3SIJ [e11US10d J9A0 S|RUSIS PaXIW dABS yueg [BJ1U) SN YL (‘'e'd %) sles\ ¢
‘1914enb ay3 1noy3noayy auozoan3 ay3 ul paisisiad saunssaid Aleuoiie}op 1S9POIN r %0¢e-
‘(8007 u1 payie1s spJodas ddUIS 1s9Mo|) Adenigad ul %0 03 |94 (IdD) uoneyul N«
‘{ueder pue auozoJun3 ‘SN “HN @Y1 ul pasueyoun 49M S33eJ 1S3JDIU| WIB-1OYS . - %0L-
Awouod3 |eqo|p
Hs0 oo - . %99 [ %0b
{papnjoul Jayenb ayl Sulnp syuana Ay 9L %y el weel wzy, P90k e ’
%9°8L %9'81
%l LT %152 - 08
*S9J3UdD [eldUBULY Jo[ew JaY1o ul Aj91BWI}N PUE ‘SN 3yl Ul 9JBD SWDJIXD
UM pajpuey aq 03 Sey 3Se3 }NJIHP SIYL "MO| pJ023J JUDJIND Y} WOJ} SI1BJ 1S2493U] WI}-HOYS
,9SllewJou, 01 Jel1s 1y3iw SN 3y yonw moy Ag pue uaym sem Jazienb syl 1noy3noayi sways 3ulundal o - m - (%) syuon z|
s 5§ 8 £ & ¢ 2z
's9o14d |10 Sulj|e} JO BSNED3q 049z MO|3q ||e4 Ajliesodwa) pjnod UoIIe|jul 3By} MIIA By} passaldxa pue|du] m g m = 3 m m = =
JO yueg ay1 JO JOUJBA0D 3y} ‘Adenigad uj “SuoJls ulewal GTOZ 404 SIBWIISS pUe /00 ddUlS 21ed 3 i M m ® S = . = z m
15931y aY3 ‘%87 01 %9° WOJ} PISIADL 3J9M #TOZ Ul YIMOJ3 DIWOU0ID JOJ SIIBWIISD [BIDIHO DN 3Y3 U] 9 B S g S m z m S - e s
5 Z & & = @2 @ = 5 2 8 @
ooz
‘SYuOW Ua331YSIa IXaU dY3 JIA0 1g3p ree
91eAld pue Juswultanog Jo ulT T3 03 dn Jo aseyasnd 3yl ul NSaJ [|IM SIYL "YdJe|A ul Suises aaineyuenb - %S~
J0 swuwelsdoid e payoune| jueg |esjud) ueadoiny ay] ‘aseq mo| AJoA e wouy 13| ‘uawanoidwi s
9WOS pajedIpul 3uozoJin3 ay3 03 Sulie|aJ elep ‘4SeJjuod u| 's1o3dej A1oingliIuod aJam Jejop — - .L|.\
8uou1s ay3 Jo 10edwi ay) pue Jayieam 1004 “3unuioddesip 9|31| e sem Jalienb ayi Sulinp smau ‘siayJew %k0 %E'E  %TE  %VE %6 9z %'l - e Wl %S
Jolew Jay3o ueyiy ymmoa3d olwouods Jaysiy paAolus sey sn 9yl ySnoyl|y ‘paldeA sem SMau d1wouod] ’ %9'8 %90l %6'S L oG
%9l | oez

'94Nn1ny ajeipawwl 3y}
ul 1ses| 1e ‘pasied 3ulaq Sa1eJ 159431UI WID1-140YS INOGe SUI9DUO0I ,SI01SBAUI PAUSSI| YdIym ‘uoliejjul
Jamo| sem yoddns Jofew v "GTQZ 4O J4934enb 3s41) 3yl Sulunp 9504 s3ayJew puoq pue Ayinba |eqo|o (%) syuon €
SUAWIWO) 14BN

GTOZ UY2JBN TE 01 S19XJe|N SPIIOA J0) SUINISY 91I0ISIH

d171 uos1agqoy suewAiH
Spund poo9 uowwo) [IouUN0D allysmaijuay




<€ 0T J0 17 dbed

GT0Z TO 1oday bulionuo AjJsrrend

GL0c/e0/LE

vL0c/cL/LE

¥102/60/0€

aWwodUu| [enuuy pajewns] (8] piepuels)

%

aoualayig

%
uoljodold
10b1e |

%
uolodold
[ENOY

G10c/€0/1L€

vL0c/CL/LE

(w3) senjep

Arewwng uonenjep
Alewwing 01]0J110d :pund SPpoos uowwo) Aaj|sled

d171 uosuaqoy suewAiH

POOOLOOLLOLOLLOLOPLLLOLLLDLOLLDOLLODLLOOLLOOOLO .
“RON_2BRON-2BRON_2PRON_RON_RON_RON_2PRON_2P® ) ) ; '
SO S80S0 33080003800033558 | GTOZ YoUBNISTOZ YoJBN | ¥TOZ YdJeN 1 €TOZ Yose [ 05
QU QI G Qi QU QU QUi QUi QUi Qi QI Qi i G gir argargr g g e e oo lololololololo e Ieo e ! ! ! !
ORDDDWWWWNNNN_A 222000000 OO®OOOOIIIID D “Hmotwtmsdnﬁmotmm> ! TEOlJ4es)\ | TgOlJeaA - OF
- 0°G- 1 ! 1 ! wn
- 0P m m “ “ - 0¢- m
1 1 “ " L _ @
wds 0T 2 oo | m " m 0z 3
e’ ) [ "7 - Q 1 1 “ 1 = -
%00 0¢ = uewyousgm ! C°0- ! i ! 0l %
i o. b moq punim ! i ' -0 M.
Y3 | L g0l “ “ 03
o) = ! ! 70l ! !
o 3 | | ! Lty 023
L O N Q 1 1 | 1 (9]
S ! ! ' i - 0€ <
-oe 3 “ ! ! | e
S0y X | “ | " - o
L og | | ' i - 09 m
20ueW.loliad aAlle|lnwng aAlle|oy pue >_;_®tm30 OAlle|oy \Cmrcrcsm wocmE(_Otwn_.m
Al
"siseq ssoJb e uo paje}s alam spusplAlp Ajinba YN Ajlsnoineld "siseq ‘paAledal Yseo ‘}au e uo spuaplAlp Alinba YN 108|484 0} pajsnipe si GLOZ YoJe LE Je Se sawooul pajewnsy %u
00.'C0TF 18U €28°'0ETF « 69C'TVTF 9G2'LETF %0°'00T %0°00T 9¢9'¢t €0g’e ’
90 0¢ 9'¢ 760°0 Gco0 18yjo/ysed
00 00 00 0000 0000 Ayedoud
€l 00 €l 9700 ¢/00 spuog |euoneusiu]
| co 0’8l 8'GlL €190 99G°0 spuog MN
0°0¢ 9'0¢ oLL'L safjinb3 [euoneulaly|
009 L'6¥ seninb3 N

Spund poo9 UOWWOD [I2UN0)D ailysmaljuay



GT0Z TO 1oday bulionuo Ajperrend

A 0T JO G abed

0OOOOOODOODOOODOO
ORNRONRON=R

~BRWN=-B

NINNNNNNNNNNNNNNNNN
OO0 O0OO0O0OO0O0OOOOOOOOOOO

R\ N G N N N (A (A N U i i

QBRRBRRWWWWNNNN—_2A2200

9oUBWLIOLBd 9AllRINWND BANR[9Y pue Alsuend) aAle|ey

O0O00OOODOOO
NaRON-RON-R
NNRNIRI N NN N NN
olelslslolololslolels)
23000000000
COVOOOOOOO

£00¢ €0
£00¢ ¢O
200 LO
900¢ ¥O
900¢ €0

- OAI.AII
[ O.VI
[ OM”I
[ ONI
[ O—\I
- 00
-0}
- 0¢
- 0¢
4
- 09

o4, 9oUBWIOLBY BANR[Y

NIETEN]
sewyousg m

pun4m

STOC Yd1eiN
1€ 01.431enp

¢0-

STOZ Yol
T€ 01 Jed)

€0l vol

¥10T YoJey
T€ 01 4B9A

. O.Vl
. Oml

€102 Y2JeN
T€ 014BA

L'yl L
¢l

(90) @oURWIOLIBH BWAYIS

N

Arewwing @oueWIONSdS

(o)

~

'siseq ss0Jb e uo pajels aiom spusplAlp Ainba yn Ajsnoiraid siseq ‘paAeoal Ysed ‘Jou B uo spusplAip Alinbe yn 108|181 0} paisnipe si GL0Z YoJel LE Je Se swooul pajewnsy %v

GL0c/e0/LE

vL0c/CL/LE

¥102/60/0€

aWwodUu| [enuuy pajewnsd (8] piepuels)

18ylo/ysed
Auadold

spuog [euoneusiu|
spuog MnN

aoualalig

%
uoluodoud
1061 |

%
uoluodold
[enoy

GL0c/e0/LE

000'9t€F 19U T08'6EYF « v96'v.Lv3F S08'19v3F %0°00T %0°00T oeecet 0T8'TT
90 0¢ 9¢ €Leo ¢80°0
00 00 00 0000 0000
00 €l LG1°0 €veo
ce 0’8l 8'Gl 8€6°L 0l6’L
cel 0°0¢ cce Eve'e EEV'E
0°09 L8y

vL0c/cL/LE

(w3) senjep

saljinb3 jeuoneulsiu|
saninb3 MN

Alewwng uonenjep
Alewwing 01]0J110d :pund SPO0S uowwo) Mmaljuay

d171 uosuagoy suewAiH

Spun4d Poo9 UOWWOD [I2UN0)D aJlysmaljuay



0T J0 9 abed GT0Z TO 1oday Bulionuo Ajusrend
iApealje Jojoas ay) ul Jybramuano Buiaq aydsap ‘10108s seb pue |10 ay} ul a|qejieAe pialA ybiy ayy 0y pajoelne nok aiy
¢suonejoadxa JnoA JO 1x81u09 dy) ul oloj1iod 8y} JO JUBWS|S puoq JUSWUISA0D
ay) abeuew NoA [IM MOY pue SYJUOW SA[9M] 1XBU BU} JOAO SS)el }S8I8jUl JO 8SIN0D BY} JO MSIA INOA SI JeUYAA
%L v+
3ewyosuaq ‘A %0'¢+) Jauenb ay) Buunp saiinba yN 10 souewlopadispun ay) Jo} SUOSESL Ulew 8y} 9J9M JBYAA
‘Jobeuew juswisaAul 8y} Joy suonsanp
anneley
‘plemuoy Ind 0} ysim Aew JabBeuely ay) sisAjeue uonnguie 1o} sjesodoid aaneulale ssnasip 0} Buljim aq
%0 69 Jewyouag (900zZ AInr 1) pinom e\ “suoibal olydelbosb (1) pue sbuipjoy 3003s Jofew (1) ‘xapul PUOM IV ISLd 83 Jojpue xepu| 8ieys || 3514
69 pun4 (“ed ) uondeou| eouIg oy} AJsse|o 0) pasn s.0}08s plepuels U} oy (1) 0} eoualayal ‘ejdwexa 1o} ‘Agq eouewlopad Jnoge aJow pueisiopun
0] Sh smojle yoiym sisAjeue uoinguiie ue apinoid o) payse aq Jabeueyy ay} 1ey) 1sebbns s\ "UOIIBWIOLUI JUBIOILNS
- , oAlEIoY apinoid Jou saop Jebeue|y JuswisaAu| 8y} Se safinba Ag paAsiyoe suinjald 8y} UO [1B}op Ul JUSWIWOD O} d|qeun ale app
. sELIoUSg ‘spediajunod pajep wnipaw pue Joys Jidy} pawiopadino ydiym sanss| pajep
70l Buo| pJemoy seiq e pajoajal aouewopad YN Sylewyouaq aandadsal J1sy) pawlopadino Spuoq JUsWUISA0S) M pue
8Ll pung (%) sieeh ¢ SpUOQ [BUONBUIBIUI YlOg "UJnjal YJewyousaq ay) Ylim aul| Ul sem (% /" /+) seninba seasiano Jo souewlopad a8yl "%/ |
%00 - JO uInjal BAlje|al B UM ‘Saljinba YN sem yJewyouaq s} pawlopadiapun jey) ssejo sjasse Ajuo ayj ‘Jepenb sy Buling
’ aAle|sy
) BLILOLS "¥10Z Joquieoa( Jo pus 8y} e % /0 Yim paledwod (Uoieoolie yiewyousdq ay}
€0l Hewyousg aA0Qe %9°0) %9'Z Sem GL0Z YoJep pus je 4yseo 0} Uoieaoje 8yl ‘%G| JO UOIEDo|e WnWIuiW B pue %g| Jo JJewyouaq
7’0ol pung (%) supuol z1 ay) yum pasedwod GLOZ Y2JB\ pud e 91"/ Sem spuoq o0} ainsodxa ay] -aAndadsiad juswisanul |eqolb sJabeuew
JUBWISAUI BY} S}09)al SIYL “saninba seastano ul Jyblamiano pue saninba yn ul Jyblamiapun aqg 0} senuiuod oljolod
v 0" snneey 8yl (%08) uoneooe ylewyouaq a8y} yum aull ui Apeoiq sem (%g°08) seninbs 0} Uoeso|e 8y} ‘GL0Z YOIBIN pus je sy
Ly Hewiyousy "1ob.e) awooul Buipuewap e jJow sey Jabeuew juswisaAul 8y} awi} siy} 3noybnody
94 pung (%) sYuop ¢ ‘udnjal ylewyouaq ay) yum aull ui ““e'd %6 9+ paulnial sey pun4 ayl ‘900z AINf | uo ‘eyepuew ay} jo uondadul 8y} 9ouUIS

490 As|sred

Alewwng aouew.lopuad

"0,€°01+ JO UInjal ylewyouaq ay} Jo peaye Ajjeulbiew Sem %4 0L+ JO UIN}al pund 8y} ‘GLOZ YoJe|\ pus 0} syjuow
21 @yl buung "%/ p+ 10 uinjal ylewyouaq ayl mojaq ‘dauenb ay) Buunp 9,¢ H+ pauinial ‘elebaibbe ul ‘pun syl

Page 16 of 20

pun4 Spoos5) uowwo? As|sied uo Aiejuswiwo)

92UBW.I0}I3d pUe UOITRIO||Y :punN4 SPOOS uoW WO Aa|sied

d17 Uuos1agoy suewAH

Spun4 pooS uowW WO [1I2UN0)D allysMmaljuay



0T jo / abed

GT0Z TO 110oday bulioyiuoy Ajuerend

%00

6'9
6'9

%C’L

&8
ol
L'l

%00

€0}
443

%0~

49D Maljuay

L'y
€y

anljeey
ylewyouag
pun4
SINETEN

ylewyouag
pun
SNETENY

yJewyouag
pung

NN

s}lewyousg
puny

(9002 AInr 1)
("e-d 9,) uondaou| eouIg

(%) sieak ¢

(%) suuo Z1

(%) Syuo €

Alewwng aouewJouad

¢ Apealje 10)08s ay} ul Jybiemuano Bulaq aydsap ‘10j0as seb pue |10 ayy ul a|qejieAe plaik ybiy ay) 0} pajoelyie noA aly

¢suonejoadxa InoA Jo 1x8juod 8y} Ul olojiiod 8y} JO JUsWS|® puoq JusWUIBA0B
ay) ebeuewWw NOA |IM MOY PUB SYJUOW SAjOM] }XOU 8U} JOAO S8jel }Salajul JO 9SIN0D 8} JO M3IA INOA SI JeyAA

(%2 ¥+ Yewyouaq "A %0'c+) Jauenb ay) Buunp saiinba yN jo douewlopadiapun ay) 1o SUOSESI UleW 8y} 819M JeYAA

‘JoBeuew juswisaAUl 8} 1o} suonsanY

‘pdemioy Ind 0} ysim Aew Jabeuely ayy sisAjeue uonnguye Joj sjesodoud aaijeulslje ssnosip o} Bulm aq

pinom e\ “suoibai oiydelbosb (i) pue sbuipjoy 3o03s Jolew (1) ‘xepu| PUOAA [IV ISL- 8y} Jo/pue xapu| 81eys IV ISLH
ay) Ajisse|o 0] pasn s.10}08s pJepuels ua} ay) (1) o) eoualajel ‘eidwexs Joy ‘Agq @ouewlopuad Jnoge alow puejsiapun

0] SN sMmojje  yoiym sisAjeue uonnguie ue apiroid 0} payse aq Jebeuely ay) 1ey) 1sabbns ap) “uoiewloul Jualoiyns
apinold Jou seop Jabeueyy Juswisanu] 8y} se saninba Ag paAsIyoe suinjal 8y} Uo [Iejap Ul JUsWWOo9 O} d|qeun aJe ap

‘spediajunod pajep wnipaw pue Joys Jisy) pawlopadino ydlym sanss| pajep

Buo| pJemoy seiq e pajos|jal aouewuopad N ‘SyIeWYdUS] dADadSal JIdy) pawlopadino spuoq JUSWUIBA0S) YN pue
Spuoq |euoljeulaiul yjog uinjal YJIewyouaq ay} YIm aull ul sem (% /+) seiinba seasiano Jo aouewuopad 8yl "%/ L-
JO uInjal aAeal B yum ‘saiinba N sem ylewyouaq sy pawlopadiapun Jey) ssejo sjasse Ajuo ay) ‘dauenb ay) Bung

‘110 Jequiada( Jo pusa 8y} 1e %/°0 yim pasedwod (Uoieoo|je ylewyouaq ay}

SN0 %9°0) %9°Z SBM GL0Z YDJe|\ pus Je yseod 0} UOIJeI0|le 8] "%G| JO UOI}EJ0|[e WNWIUIW B PUB %g| JO J}Jewyouaq
ay) yum pasedwod GLOZ YoIe\ pud e 9%l°/L Sem spuoq 0} ainsodxa ay] -aAnoadsiad juswisanul [eqolb s Jebeuew
JUBWISBAUI BY) S}09)48l SIYL “saiinba seaslano ul yblamiano pue saiinba N ul Jyblemiapun aq 0} senuiuod oljood
aul (%08) uoneso|e ewyousq sy yum aull ut Aipeoiq sem (%g°08) seninba 0} UoEedO|e 8Y} ‘GLOZ UDIBN PUS jE SY

"Jobue) awooul Buipuewsp e Jaw sey Jabeuew JusW)SaAUl 8y} awi} Iy} Inoybnoly |

‘uinjal ylewyouaq ayy yum auij ul “e'd 96 9+ paulnial sey pund ay} ‘900z AINF | Uo ‘elepuew ay) Jo uondsoul sy} 90Ul

"0%,€° 0L+ JO UINjal Ylewyouaq ay} Jo pesye Ajjeulblew sem %t 0L+ JO UIn}al pund 8y} ‘GL0Z YoJelAl pus 0} syuow
ZL 8y BuLng "%/ v+ JO uinial dlewyousaq ay) mojad ‘Jepenb ay) Buunp o¢ v+ pauinjal ‘ejebeibbe ul ‘pund sy

puN{ SPO0S) UOWWOD MaIJUSy UO Alejuswiwon)
9duewlollad pue uolledo||Vv :pund Spoos uowwod Maljuay

d171 uosuagqoy suewAH

Spun4 Po0S UOW WO [1I2UN0D BIIYSMaljuay

Page 17 of 20



GT0Z TO 1oday Bulioyiuo Al1srend

A 0T Jo g afbed

[elol
J8ylo/ysed
Ausdoid

spuog [euoneusiu|
spuog MN

aouaIalig

%00 %0°'00T %0°00T
%90 %9°¢ %0°¢C
%00 %00 %00
%e'L %€’ %00
%2'C- %8Gl %081

%2 Th %cC'CE %002
%6 LI VAR 14 %0709

ylewyouag

saninb3 jeuoneuisyu|

saninb3 YN
Sse|D 19SSy

GL0Z LD UoiedO|y Jossy

[eiol

J8Yj0O/Ysed
Ausdoid

spuog Mn

@ouaIayg

%L 6V

%00 %0°00T %0°00T
%90 %9°¢C %0°¢
%00 %00 %00
%E'L %E’L %00
%z %8Gl %08l

%901 %9°0¢ %0702

%009
y}ewyouag

salinb3 |euoneulaju|

saiinb3 YN
Sse|) 19ssyY

G1L0C LD uonedo|ly jossy

[elol
J8yio/ysed
Ausdoig

spuog [euoneuisiu|
spuog MN

aouaialIg

%00 %0°00T %0°00T

| %e- %10 %0°¢

%0°0 %00 %00
%z | %lC %00
| %s1- %Z 91 %0'81

%16 %1'6¢ %0°0C
%0°8- %0°¢S %0709

ylewyouag

salinb3 [euoneulsiu|

seninb3 yNn
sSse|) 19SSy

¥10¢ YO uoljedo||y jessy
pun4g SPO0S UOWWOD MaJjuay

[e101

I3Y}0O/ysed
Ausdoid

spuog [euoneulaju|
spuog MN

aouaalg

%1°CS

%00 %0°00T %0°00T
| %e %10 %0°C

%00 %00 %00
%L'T %lC %0°0
%81 %29l %081

%0'62 %0°02

%009
ylewyouag

saljinb3 |euoneulalu|

seninb3 YN
Sse|) 19SSy

¥10¢ ¥O Uoledo||y Jossy

pun4 sSpoo9 uowwo) Aa|sied

UOIIRI0||V 19SSY T XIpuaddy

d171 uosuagoy suewAiH

Spun4d pooS UoW WO [I9UN0)D aJIYSMaljuay

Page 18 of 20



GT0Z TO Moday bulloyuop Aj1a1end

A 0T 40 6 abed

sjessy [ejol

salinb3 seasianQ

saninb3g MN

spuog [euoljeulaiu]

spuog MnN
9% Yewyouag 9% pun4 % Mlewyouag % pun4

syjuow z| syjuow ¢

pun4 Spoo5) uowwo) As|sied

sjessy [ejo ]

sainb3 seasianQ
sennb3 yN
spuog |euoljeuaju|

spuog N

% Yewyouag % pun4 % Ylewyouag % pung

Syjuow ¢| syjuow ¢

pun-{ SpPoO05) UOWWOD Maljuay
Sse|D 19SSy AQ @durwlioiad g Xipuaddy

d17 uos1iagqoy suewAH

Spun4 pooS uoWWOo) |19UN0) aJlYysSmaljuay

Page 19 of 20



OT 40 0T abed GT0Z TO 1oday Buuonuon AjJanend

"gouewIopad
BAI}B[a] WJB) JaJOoYS yum aouewsouad aAieas wis) buo) aiedwod Ajpoauip 0} a|qissod )l seyew a10jeiay} poylow duawoab ay| .

‘peonpoud si Jnsai [eonuapl ue ‘AlJeak jjey painsesw si souewiopad punyy|

‘poLiad yjuow XIS 8y} JOAO 9%,96 (0 10 @ouew.louadino aAne|al e S| alay) ‘AjJauienb painseaw si aouewlopad punyj e

%960 %.,'GE %0°LE aouewlopad yuow 9
%960 Syluow 9 payuI]
%9.L¢- %0°€e %0'8¢ Z Jayenp
%06 %0°C %0 L | Jauend
aouewlolad | eouewloyiad |[eouewiopiad POYISAl dL1BWO089)
aAle|aY ylewyouag pun4

‘eouewWlopad aAneal Wis) Jaloys yum souewiopad aAieal wis) Buo| aiedwod 0] JNdIYIP Il S8)EW Poylow diaWylle ay|

‘poLiad Yjuow XIS 8y) JOAO %€’ | O souewIouadino aAlejal e si aiay) ‘Alieak jley painseaw s| aouewlopad puny j| e

‘poriad yjuow XIS 8y} JBAO 9%,GZ 0 JO aouewlouadiapun aAljejal B s| alay) ‘AjJeenb painseaw s| aouewaopad puny j| e %
Y
%0€L %L'SE %0°LE adouewJopad yuow 9 M
%S¢ 0- syjuow 9 paxyulT N
%00°G- %0°€E %0°8¢ ¢ J8uenp &
%00°G %0°C %0, | Jopend Y
aouewloiad| eouewloped |souewlsollad POUISIN S|y
aAle|ay YJlewyouag pun4H
:ainjoid

wa) Jabuo| ay} yum aouewlopad aAleal wis) Joys Buuedwod ul poylaw onswyilie ay} Jo sbulwoolioys ay) sajelisn|| ajdwexa buimo|jo) ay |
90UBWIONSd }Jewyouag - 8duewWIOHad pun4

:SMOJ|0} SE poyjaw diewyiLe Jaidwis ay} asn siauoiioeld Aisnpul swos
| - ( (9oueWIONEd Ylewyouag + |) / (@ouewiopad pund + L))

:SMOJ|0} Sk Ajjeoljewoab aouewload aAle|al 8)e|Nojed oym sjeuoissajo.ld Juswisaaul ay) Buowe ale uospaqoy suewAH

suolle|ndje) saduewlollad Jo uolleue|dx3 € Xipuaddy

d171 uosliaqoy suewAiH
Spun4 Po0S uoWWO) [I2UN0D 3IIYSMaljuay




	Agenda Contents
	1 Minute\ of\ Previous\ Meeting
	min261114

	2 Information\ Session
	Investment\\ Review\\ Board\\ Paper

	3 Paisley\ and\ Renfrew\ Common\ Good\ Funds\ -\ Review\ of\ Investment\ and\ Income\ Performance
	PR\ Common\ Good
	Paisley and Renfrew Common Good Fund
	Paisley and Renfrew Common Good Fund Appendix





