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Notice of Meeting and Agenda 
Investment Review Board 

 
Date Time Venue 

Wednesday, 07 June 2017 11:00 CMR 2, Council Headquarters, 
Renfrewshire House, Cotton Street, 
Paisley, PA1 1AN 

    
    
    

   

 
Membership 
 
Councillor Alison Jean Dowling: Councillor John McIntyre: Councillor Iain Nicolson:  

 
 

Councillor John Shaw (Convener): Councillor Jim Paterson (Depute Convener):  
 

  
Members of the Press and Public 

Members of the press and public wishing to attend the meeting should report to the customer 
service centre where they will be met and directed to the meeting. 
 

 
 

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.cmis.uk.com/renfrewshire/CouncilandBoards.aspx 
 
For further information, please either email 
democratic-services@renfrewshire.gov.uk or telephone 0141 618 7112. 
 

 
 

 
  

KENNETH GRAHAM 
Head of Corporate Governance 
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31/05/2017 
 

 

Items of business    

  
 

 

 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. 
 

 
 

 

1 Minute of Previous Meeting 

Minute of previous meeting held on 23 November 2016 
 

 
 

3 - 6 

2 Introductory Briefing - Operation of the Investment 

Review Board and Management of Common Good Fund 

Investments 

Briefing from the Head of Finance.  
 

 
 

 

3 Information Session - Renfrewshire Investment Portfolio 

and the Current Economic Position 

Briefing by David Millar, Senior Investment Consultant, Hymans 
Robertson LLP. 
 

 
 

 

4 Paisley and Renfrew Common Good Funds - Review of 

Investment and Income Performance 

Report by the Director of Finance and Resources and presentation by 
Gair Brisbane, Standard Life Wealth Limited on the performance of the 
Paisley and Renfrew Common Good Funds. 
 

 
 

7 - 20 
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Minute of Meeting 

Investment Review Board 

Date Time Venue 

Wednesday, 23 November 
2016 

13:00 CMR 2, Council Headquarters, 
Renfrewshire House, Cotton Street, Paisley, 
PA1 1AN 

 

  

PRESENT 

Councillors Bibby, Henry, J MacLaren, Holmes, and Noon. 

 

IN ATTENDANCE 

A MacArthur, Head of Finance and R Devine, Senior Committee Services Officer (both 
Finance & Resources). 

 

ALSO IN ATTENDANCE 

D Millar, Senior Investment Analyst, Hymans Robertson LLP and M Connor, Senior 
Portfolio Manager (Standard Life Wealth Limited). 

 

DECLARATIONS OF INTEREST 

There were no declarations of interest intimated prior to the commencement of the 
meeting. 

 

  

Item 1
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1 MINUTE OF PREVIOUS MEETING 

There was submitted the Minute of the meeting of the Investment Review Board held 
on 1 June, 2016. 
 
DECIDED: That the Minute be noted. 

 

2 REVIEW OF STATEMENT OF INVESTMENT PRINCIPLES 

There was submitted a report by the Director of Finance & Resources 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 the 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. These principles covered a range of issues such as 
which benchmark should be employed against which to assess the manager’s 
performance, and restrictions which the manager required to observe when choosing 
sectors or classes of asset in which to invest. The Statement of Investment Principles 
had last been reviewed during November 2015 and was due for review.  
 
The report indicated that there were no proposed changes to the Statement 
previously approved. A copy of the Statement of Investment Principles was appended 
to the report. 
 
DECIDED: That the Statement of Investment Principles, as amended, be approved. 

 

3 INFORMATION SESSION 

There was submitted a report by D Millar, Hymans Robertson LLP, regarding the 
Renfrewshire investment portfolios and the current economic situation. 
 
The report made reference to currency, bond and equity markets immediately 
following the EU Referendum and provided updates in terms of the current position; 
the cut in the base interest rate by the Bank of England from 0.5% to 0.25% and the 
extension of Quantitative Easing to support the UK economy; the revision downwards 
of growth forecasts and the anticipated higher inflation rate and larger than expected 
deficit as the UK negotiated its way out of the European Union. It was highlighted that, 
in the meantime, the UK economy had remained resilient. Mention was also made of 
the challenges facing Europe and their potential impact on the European economy. A 
further update in terms of currency, bond and equity markets was provided following 
the US Election. 
 
D Millar, Senior Investment Analyst, commented on the economic and market 
conditions in terms of the global perspective; the performance of equities and bonds 
over the period to 30 September, 2016, and provided information in relation to the 
general performance, asset allocation and performance by asset class of the Paisley 
and Renfrew Common Good Funds.  

There followed a question and answer session.  
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DECIDED: That the information be noted. 

 

 SEDERUNT 

Councillors Henry and Bibby entered the meeting during consideration of this item. 

 

4 PAISLEY AND REFREW COMMON GOOD FUNDS - REVIEW OF INVESTMENT 
AND INCOME PERFORMANCE 

There was submitted a report by the Director of Finance & Resources relative to the 
performance of the Paisley and Renfrew Common Good Funds for the six-month 
period ending 30 September, 2016. A performance review report by Hymans 
Robertson LLP was appended thereto. 
 
M Connor, Senior Investment Manager, presented a report in relation to the 
performance of the Paisley and Renfrew Common Good Funds to 30 September, 
2016. The report provided information on the portfolio manager, world markets for the 
three-month period 30 June to 30 September 2016 and the one-year period 30 
September, 2015 to 30 September, 2016; notable events in terms of global equities 
and gilts, portfolio summaries, investment guidelines, benchmark, income targets for 
both Common Good Funds; Fund specific allocations and performance; asset 
attribution and performance by asset class together with an explanation of 
performance calculations. Reference was also made to the uncertainty in terms of the 
markets following the outcome of the EU Referendum and the US Election. 
 
Mr Connor was then heard in answer to questions from members. Following 
discussion it was agreed that should there be a need to make significant changes to 
the investment portfolio, prior to the next scheduled meeting of the Board, as a result 
of future economic circumstances, arising from the impact of Brexit or the US 
elections, arrangements be made to convene a special meeting of the Board. 
 
DECIDED: That should there be a need to make significant changes to the investment 
portfolio, prior to the next scheduled meeting of the Board, as a result of future 
economic circumstances, arising from the impact of Brexit or the US elections, 
arrangements be made to convene a special meeting of the Board and that otherwise 
the reports be noted. 
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___________________________________________________________________ 

To: Investment Review Board 

On: 7 June 2017 

___________________________________________________________________ 

Report by: Director of Finance and Resources 

__________________________________________________________________ 

Heading: Paisley and Renfrew Common Good Funds 
six-month report to 30 September 2016 

___________________________________________________________________ 

1. Summary 

1.1 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 Limited. 

 
1.2 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 six-month 
period ending 31 March 2017. Hymans Robertson LLP will be 
represented at the meeting by David Millar (Senior Investment 
Consultant), who will present his report to Members. The investment 
managers will not be present during this part of the meeting. 

 
1.3 Gair Brisbane (Standard Life Wealth Limited) will then join the meeting. 

Mr Brisbane 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.  
 

___________________________________________________________________  

1  
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2. Recommendations 

2.1 To consider the attached reports by Hymans Robertson LLP and the 
presentation by Standard Life Wealth Limited. 

___________________________________________________________________ 

  

2  
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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 and Customer 
Services 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 - none 

 
3. Community Planning – none 

 
 

4. Legal - none 

 
5. Property/Assets - none 

 
6. Information Technology - none 

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 - none 

9. Procurement – none 

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

11. Privacy Impact - none  

___________________________________________________________________ 
 
Author:           Alastair MacArthur, Ext 7363 
 
 

3  
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