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	JOB PROFILE

	JOB INFORMATION

	Job Title
	Manager - Valuations
	Department
	Investment Operations

	Job Family
	Investment Operations
	Function
	CFOO Function

	Grade
	C
	SMCR Role
	TBC

	Location
	Manchester, Liverpool or Bradford
	Reports To
	Head of Investment Operations

	No. of Direct Reports
	1 to 2 (target structure)



	JOB PURPOSE

	The Valuations Manager independently determines and challenges fair value, and provides the operational engine behind the Valuation Committee. The function is required by the Northern LGPS Valuation Policy and, for the Northern Private Equity Pool as an alternative investment fund, by FUND 3.9. It must be functionally independent of portfolio management, and sits outside the function that receives and oversees the net asset values it exists to challenge. The role is credible challenging general partners, fund administrators and external valuers, and owns the evidence base on which the depositary verifies the Pool’s valuation procedures.

	Key Responsibilities
	Valuation Governance and Policy
1. Own the Valuation Policy and its annual review, the per-fund standing parameters annex, and valuation methodology documentation by asset class.
1. Propose and monitor materiality and escalation thresholds for approval by the Valuation Committee.
Fair Value Oversight and Challenge
1. Own the quarterly fair value determination at each measurement date, including the roll-forward with market and company-specific overlays, index mapping by sleeve and threshold monitoring, and the stale-NAV assessment.
1. Independently challenge administrator, general partner and investment manager valuations and prices.
1. Conclude and recommend fair value to the Valuation Committee, supported by documented evidence, and escalate valuation exceptions.
Private and Public Markets Oversight
1. Own the annual fair value basis assertion process with general partners and the escalation path where an assertion fails or is not provided.
1. Review general partner audited financial statements for modified opinions and emphasis of matter, monitor trigger events, and operate the independent valuation programme and back-testing against realisations and audited outcomes.
1. Own the annual valuation and internal controls questionnaire and the collection of ISAE 3402, AAF or equivalent assurance reports.
1. Own the pricing source hierarchy, price challenge and tolerance breach review, and stale, missing and manual price review for public markets.
External Valuer Review and Reliance
1. Review the independence, competence and scope of external valuers appointed by the relevant investment team, and confirm their suitability before their output is relied upon in the valuation process. 
1. Review external valuation methodology, assumptions and consistency before reliance, challenge where the basis does not hold, and monitor valuer rotation, conflicts and independence. Escalate to the Valuation Committee where reliance is not appropriate.
Valuation Committee and Records
1. Produce the Valuation Committee reporting - valuation packs, recommendation papers and supporting analysis - for each measurement date and for any out-of-cycle or crisis valuation meeting convened under the Policy. 
1. Maintain the valuation file as the system of record, together with the exceptions, back-testing and independent valuation registers.
1. Act as operational contact for the depositary in its verification of the Pool’s valuation procedures, and support the external audit of valuation.

	Functional accountabilities
	1. Deliver the valuation function under the direction of the Head of Investment Operations, with functional independence from portfolio management evidenced in reporting line, objectives and remuneration.
1. Recommend to the Valuation Committee, which approves
1. Work with the Company Secretary on the operation of the Valuation Committee

	Knowledge, skills and experience
	1. Experience of operating within an FCA-regulated financial services firm, with a working understanding of FUND 3.9 and the AIFMD valuation obligations.
1. Demonstrable experience of private markets valuation or valuation oversight, including IPEV or equivalent methodologies
1. Experience of challenging externally produced valuations - general partner, administrator or independent valuer - and of documenting and defending that challenge.
1. Experience of reviewing and challenging externally produced valuations, including Red Book property valuations, is desirable.
1. Experience of producing valuation reporting to a committee or equivalent governance forum, including recommendation papers and supporting analysis.
1. A relevant professional qualification (ACA, ACCA, CFA, RICS or equivalent) is desirable.



	KEY INTERACTIONS

	Internal
	External

	1. Head of Investment Operations
1. Valuation Committee
1. Company Secretary
1. Fund Control Manager
1. Senior Fund Controller — Private Markets
1. Chief Investment Officer and investment teams (non-voting at ValCom)
1. Chief Risk Officer
1. Head of Compliance
	1. Depositary
1. External valuers
1. General partners and investment managers
1. Fund administrators
1. External auditors



ACKNOWLEDGEMENT
	I CERTIFY THAT I HAVE READ THIS JOB DESCRIPTION, IT HAS BEEN EXPLAINED TO ME AND I UNDERSTAND MY DUTIES AND RESPONSIBILITIES AS STATED HEREIN.

	Job Holder:                                                                                    Date:

	Head of Department:                                                                    Date:
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