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Executive Summary 

 

WPP Investment Management Company Limited (WPP IM Co) will assume full FCA-
authorised responsibility for investment management and advisory services across the 
combined Welsh LGPS portfolio of more than £25 billion on 31 March 2026. This 
document is the company's Initial Business Plan for FY2026/27, submitted to 
shareholders under clause 6.1 of the Shareholders' Agreement. A CEO letter providing 
the narrative context for shareholders is provided by separate cover. 

The company's eight strategic objectives are: fiduciary duty and member welfare; 
investment implementation; investment advice; responsible investment and 
stewardship; local and Welsh investment; governance, accountability, and 
transparency; regulatory compliance; and team and capability development. All 
elements of this plan are structured around those objectives. 

The governance framework is established by three inter-related agreements: the 
Shareholders' Agreement, which governs the relationship between the company and its 
shareholders; the Client Services Agreement, which governs the investment 
management and advisory relationship with each authority as client; and the Inter-
Authority Agreement, which governs the relationship between the eight authorities. 
Day-to-day shareholder oversight is exercised through the Shareholder Board, the Joint 
Governance Committee, and the Officers Working Group. 

The total operating budget for FY2026/27 is £9.0 million, against a Fit for the Future 
Business Case projection of £7.0 million, a difference of £2.0 million driven principally 
by staffing. The company goes live with 12 employees and 6 board directors on Day 1, 
reaching 24 employees by December 2026. Roles anticipated in Years 2 and 3 of the 
Business Case have been brought forward into Year 1. The full-year staffing run rate of 
approximately £4.6 million is close to the Business Case's projected endpoint. The 
revenue model is cost-plus, with fees received quarterly in advance. 

The Year 1 investment management approach is focused on the active oversight of 
mandates inherited from the Partner Funds. The investment framework, which will 
cover investment beliefs, strategic asset allocation, manager selection principles, and 
the criteria against which performance will be assessed, will be developed in 
collaboration with Partner Funds during FY2026/27. Private markets capability is being 
built as a core part of the Year 1 build-out. 

The operations and staffing build is on plan. The Day 1 leadership team is in place. Key 
executive appointments completing the team across the year include the General 
Counsel, the Director of Private Markets and Local Investments, and the Director of 
Operations. Total staffing costs for the year are £4.2 million on a pro-rated basis. 

The principal risks for FY2026/27 are: staffing and capability; regulatory; budget and 
cost management; third-party dependency; operational; governance and conflict; and 
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operating model. The risk register will be developed into a structured format during the 
year as the compliance function is established. 

The responsible investment programme is overseen by the CIO from Day 1. A common 
RI policy will be developed in collaboration with Partner Funds during FY2026/27. The 
company will exercise voting rights across its equity holdings, engage with investee 
companies on material ESG issues, and apply for UK Stewardship Code signatory 
status during the year. 
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1.  About WPP Investment Management Company 

WPP Investment Management Company Limited is the investment management 
company for the Wales Pension Partnership, on track for FCA authorisation before 31 
March 2026. The company will manage investment assets on behalf of eight Welsh 
Local Government Pension Scheme administering authorities, with combined assets 
under management of more than £25 billion. 

The company was established in direct response to the Fit for the Future consultation, 
which requires LGPS funds in England and Wales to pool their assets through FCA-
authorised investment management companies and to delegate investment strategy to 
those companies. WPP IM Co is the vehicle through which the eight Welsh funds meet 
those requirements. 

The company's revenue model is cost-plus: fees are set to cover the full operating cost 
of the business, received from shareholders quarterly in advance. The company holds 
no external revenue line. Its financial sustainability depends on operating within agreed 
budget parameters and on the cost discipline that implies. 

From the point of authorisation, WPP IM Co will hold full responsibility for investment 
advice and investment implementation across the combined portfolio, operating under 
the FCA's Senior Managers and Certification Regime. 
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2.  Strategic Objectives 

The company's strategic objectives are set out below. They are the framework within 
which this plan operates and the basis against which progress will be reported to 
shareholders under the Shareholders' Agreement. 

 

1.  Fiduciary duty and member welfare.  To act at all times in the best interests of 
LGPS members in Wales, placing fiduciary duty to scheme members at the centre of 
all investment decisions, governance structures, and operational conduct. Every 
investment, operational, and governance decision this company makes is made in 
service of that purpose. Shareholders are the mechanism; members are the 
purpose. 

2.  Investment implementation.  To effectively implement, in accordance with 
applicable law, statutory guidance, and relevant advice, the investment strategies 
(including high-level strategic asset allocation) set by each Partner Fund. The 
company holds full accountability for investment implementation end-to-end, 
including where delivery is delegated to external managers. In Year 1, the primary 
focus is oversight of the mandates inherited from the Partner Funds, establishing 
the framework and standards against which all implementations will be assessed 
going forward. 

3.  Investment advice.  To provide investment advice to each Partner Fund, supporting 
them in setting investment objectives, strategic asset allocation, and responsible 
investment policies. The advisory relationship with each of the eight Partner Funds 
is a core function of the company. Year 1 establishes the advisory framework, the 
governance through which advice is delivered, and the standards to which it will be 
held. 

4.  Responsible investment and stewardship.  To act as a responsible, long-term 
investor, exercising active stewardship of the assets under management in a 
manner consistent with high standards of corporate governance and the company's 
responsible investment policy. Responsible investment is integrated into the 
company's approach from Day 1, not treated as a supplementary activity. The 
company will exercise voting rights across its equity holdings, engage with investee 
companies on material ESG issues, and develop a comprehensive responsible 
investment policy in collaboration with Partner Funds during FY2026/27. Section 8 
of this plan sets out the responsible investment programme in further detail. 

5.  Local and Welsh investment.  To allocate capital towards investments that deliver 
measurable economic, social, and environmental outcomes for Wales, in a manner 
consistent with fiduciary duty and the investment strategies set by each Partner 
Fund. The company holds a direct mandate from both central and local government 
to invest in ways that are impactful on the Welsh economy, Welsh society, and 
Welsh environment. That mandate will be pursued through the investment 
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framework, through manager mandates, and through the direct investment 
programme as it develops. It will not be pursued at the expense of fiduciary duty. 

6.  Governance, accountability, and transparency.  To operate in accordance with 
high standards of accountability, governance, and transparency, including through 
regular governance reviews, performance and cost reporting, and appropriate 
representation of shareholders and clients. The governance framework established 
by the Shareholders' Agreement, the Client Services Agreement, and the Inter-
Authority Agreement provides the structure within which the company operates. The 
company will meet all reporting obligations to shareholders and will be proactive in 
providing the information that shareholders and clients need to exercise effective 
oversight. 

7.  Regulatory compliance.  To operate in full compliance with all applicable laws, FCA 
regulations, and relevant government guidance. Regulatory credibility is the licence 
to operate. From the point of FCA authorisation, the company will meet all 
obligations under the Senior Managers and Certification Regime, the Investment 
Firms Prudential Regime, and all ongoing regulatory reporting requirements. 

8.  Team and capability development.  To attract, develop, and retain a high-
performing team with the skills, values, and capabilities required to deliver the 
company's mission to the highest standard. The company's long-term success 
depends on the quality of the people who build and run it. Year 1 is the critical year 
for bringing together the right team. This is a generational opportunity to build an 
investment manager of genuine quality with a uniquely Welsh purpose, and 
attracting people who are drawn to that purpose is the filter that matters most. 
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3.  Governance and Oversight 

Three inter-related agreements define the governance framework within which WPP IM 
Co operates, and each serves a distinct purpose. The Shareholders' Agreement (SHA) 
governs the relationship between the company and the eight authorities in their 
capacity as co-owners and shareholders of the company: it regulates the company's 
management and operation, the rights of shareholders, and the matters on which 
shareholder approval is required. The Client Services Agreement (CSA) governs the 
relationship between the company and each authority in its capacity as a client of the 
company, in receipt of investment management and advisory services. The Inter-
Authority Agreement (IAA) governs the relationship between the eight authorities 
themselves. WPP IM Co is not a party to the IAA. 

Governance bodies 

The practical governance bodies through which the eight authorities exercise collective 
oversight of the company are established by the IAA. The Shareholder Board is the 
primary forum for shareholder oversight. The Joint Governance Committee (JGC) 
monitors the company's performance against agreed KPIs and handles operational 
matters. The Officers Working Group (OWG) provides officer-level support to both. 
These bodies operate alongside the SHA's formal shareholder decision-making 
structures and are the primary interface through which WPP IM Co reports to and 
engages with its shareholders. 

Board composition 

The IM Co board comprises eight directors: two executive directors, two shareholder 
representative non-executive directors, and four independent non-executive directors. 
An independent non-executive director chairs the board and has no casting vote. This 
structure meets FCA requirements under SM&CR. The board will establish an Audit, 
Risk and Compliance Committee and a Remuneration Committee, each chaired by an 
independent non-executive director. Quorum for board meetings is five directors. 

Shareholder reserved matters 

The SHA distinguishes between matters the board may decide unilaterally and matters 
that require shareholder approval. Reserved matters are divided into two categories. 
Unanimous consent is required for two matters: the winding up of the company and its 
merger or amalgamation with another entity. Shareholder Supermajority is required for 
35 matters, including approval of the Annual Budget, approval of any new Business 
Plan, and approval of any material amendment to the Business Plan. 

A material amendment to the Business Plan is defined in the SHA as any amendment 
that would, individually or in aggregate with other amendments, result in a 10% or more 
change in total forecast operating expenditure, capital expenditure, or funding 
requirements in any Financial Year. In-year, the board is authorised to incur expenditure 
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of up to 15% above the approved Annual Budget without further shareholder approval. 
Expenditure beyond that threshold requires a Shareholder Supermajority. 

Reporting to shareholders 

The SHA requires the company to provide quarterly management accounts within 60 
days of the end of each quarter, an annual report on progress against Strategic 
Objectives, and such other information as shareholders may reasonably require. This 
Initial Business Plan is produced under clause 6.1 of the SHA, which acknowledges the 
company's formative stage and does not require the same minimum content as 
subsequent Business Plans. The five-year Business Plan, due before 1 April 2027, will 
meet the full requirements of clause 6.2 of the SHA. 

Governance independence 

The company exercises its investment management responsibilities independently of 
its shareholders. The governance framework distinguishes clearly between matters that 
require shareholder input and those that fall properly within the discretion of the IM Co 
board and executive team. Both sides of that distinction will be respected. 
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4.  Financial Summary 

The total budget for FY2026/27 is £9.0 million. This compares with the cost projection in 
the Business Case of £7.0 million, a difference of £2.0 million. The main driver of that 
increase is staffing. 

The Business Case planned for 16 people from Day 1, with the team expected to grow to 
around 30 over two to three years. The budget reflects a different recruitment profile: 
the company goes live with 12 employees on Day 1 and reaches 24 employees by 
December 2026, with six board directors in place throughout the year. Hires the 
Business Case planned for Year 2 and Year 3 have been brought forward into Year 1 to 
ensure the company is properly resourced from the point of authorisation. The effect is 
that Year 1 staffing costs of £4.2 million on a pro-rated basis already approach the full-
team run rate the Business Case projected as its endpoint. 

The Business Case also assumed that certain business support functions, including 
HR, payroll, IT, and property, would be provided by a constituent authority at marginal 
cost. The budget provides for those functions on a standalone basis, reflecting the 
company's status as an independent regulated entity. This accounts for approximately 
£0.4 million of the remaining difference. 

The fee for delegated implementation and related services provided by Russell 
Investments has increased from £1.0 million in the Business Case to £1.275 million, 
reflecting a more fully defined mandate. Investment advice costs remain in line with the 
Business Case at £1.5 million, though this figure is subject to confirmation once each 
Partner Fund's current spend has been assessed. 

The company's revenue model is cost-plus: fees are set to recover the full operating 
cost of the business, received from shareholders quarterly in advance. A full financial 
model, including multi-year projections and sensitivity analysis, will form part of the 
Five-Year Business Plan due before 1 April 2027. 

Running costs Estimated costs 
for 2026/27 

Comments 

Staffing costs £4.2m 12 employees on Day 1 with 24 employees in 
place by December 2026, with six board 
directors in place throughout the year 

Delegated 
implementation and 
related services 

£1.3m Middle office and administration services, 
including rebalancing activity, cash flow 
management and private markets 
administration 

Investment advice £1.5m Based on current spend across partner 
funds. There will be corresponding savings 
at partner funds 

Business Support £1.3m HR, payroll, IT, property etc 

Other £0.7m Insurance, licenses, fees etc 
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5.  Investment Management Approach 

WPP IM Co holds full accountability for investment outcomes across the combined 
Welsh LGPS portfolio. Where delivery is delegated to external managers, accountability 
is retained. The company acts as investment manager of record and is responsible for 
the quality of every decision it takes, including the decision to delegate. 

Investment framework 

The investment framework is being developed during FY2026/27. It will set out the 
company's investment beliefs, strategic asset allocation approach, manager selection 
principles, and the criteria against which performance will be assessed. The framework 
will be aligned with Fit for the Future requirements and with each Partner Fund's 
investment strategy statement. It will be developed in collaboration with Partner Funds. 

Manager selection and oversight 

In Year 1, the company's primary focus is oversight of inherited mandates rather than 
new manager selection. The investment advisory and implementation mandates 
transferred from the Partner Funds on Day 1 will continue under active oversight from 
the outset. The CIO leads the development of the manager oversight framework and is 
responsible for the standard of oversight applied to all inherited arrangements. 

Where mandates come up for review during FY2026/27, selection processes will be 
rigorous and documented. Performance will be measured against agreed benchmarks. 
Underperformance will be addressed. 

Private markets capability 

The Fit for the Future consultation carries a specific expectation that pool companies 
develop meaningful private markets capability. WPP IM Co is building that capability as 
a core part of the Year 1 programme. The Director of Private Markets and Local 
Investments, joining in September 2026, will work closely with the CEO and the CIO to 
develop the private markets strategy and oversight framework. 

Local investment 

Each of the eight Partner Funds has its own investment policies, priorities, and views on 
the allocation of capital towards Welsh economic, social, and environmental 
outcomes. The company recognises those policies and the central role of each Pension 
Committee in shaping the investment approach of their own fund. The company holds a 
mandate from shareholders and from central government to invest in ways that are 
impactful on Wales. That mandate will be pursued through close collaboration with 
Partner Funds as the implementation framework is developed, working with each fund 
to understand its position and build an approach that reflects it. It will not be pursued at 
the expense of fiduciary duty. 
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Responsible investment 

Responsible investment is integrated into the investment approach from Day 1. ESG 
factors, including climate risk, will be embedded in the investment framework as it is 
developed. The company will exercise active stewardship over the assets it manages, 
including engagement with companies and voting at shareholder meetings. The full RI 
policy, developed with Partner Funds during FY2026/27, will set the principles and 
standards that apply across all mandates. Section 8 of this plan sets out the company's 
responsible investment programme in further detail. 

Partner Fund support 

The company's obligations to Partner Funds under the Client Services Agreement 
extend beyond investment management and advice. They include training and 
development support for Pension Fund Committee members and officers, covering 
investment strategy, responsible investment, and the governance of delegated 
investment management. WPP has provided this support to Partner Funds in the past 
and the company will continue to do so, developing a structured programme in 
collaboration with Partner Funds during FY2026/27. 
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6.  Operations and Staffing 

Recruitment programme 

FY2026/27 is a year of operational build. The company enters the year with a 
substantive leadership team already in place: CEO, CIO, Director of Finance, Director 
of Risk, Head of People, and Head of Communications are all in post or joining by the 
end of March 2026. The planned headcount trajectory from that base is: Day 1, 12 
employees; end of Q1 (June 2026), approximately 17; end of Q2 (September 2026), 
approximately 21; end of Q3 (December 2026), 24. These figures refer to employees 
only and do not include the six board directors in place throughout the year. All target 
start dates are subject to the outcome of recruitment processes and individual notice 
periods. 

Key appointments completing the executive team and senior staff during the year 
include the General Counsel (target: June 2026), the Director of Private Markets and 
Local Investments (target: September 2026), and the Director of Operations (target: 
September 2026). The Head of Finance and Partner Fund Relations, Head of Investment 
Strategy and Stewardship, and Chief of Staff all join in April 2026. 

The company is building its team with a clear mission filter. This is a generational 
opportunity: establishing a world-class investment manager with a uniquely Welsh 
purpose. That is the most powerful recruitment tool available. People who are drawn to 
that purpose are the right people for this company. 

Staffing costs 

Total staff costs for FY2026/27 are estimated at £4,179k on a pro-rated basis, reflecting 
phased hiring across the year. The full-year run rate at planned headcount is 
approximately £4.6 million. This figure represents the Year 2 baseline against which 
future budgets will be set. 

Operational infrastructure 

Operational infrastructure for FY2026/27 covers IT systems, risk and portfolio 
management platforms, compliance tools, and the office environment. Specialist 
consultants have been engaged to support the technology build and operational set-up 
phase. Key platform decisions will be finalised in Q1 and Q2. 

Recruitment costs 

Recruitment fees for FY2026/27 are estimated at £282k, reflecting the scale of hiring 
required to bring the team from its Day 1 position to planned headcount across the 
year. 
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7.  Risk Management and Compliance 

Risk management in FY2026/27 is at an early stage of maturity, consistent with the 
company's formative status. This section sets out the principal risks identified and the 
company's current mitigations. It is presented as the Initial Risk Register for FY2026/27 
and will be developed into a structured register, aligned with the legacy WPP three-
monthly review framework, as the compliance function is established during the year. 

Principal risks 
Staffing and capability risk.  The company's ability to execute its strategy 
depends on completing the executive team and board on the planned timeline. 
The CIO is in post. Key remaining executive appointments carry delivery risk if 
delayed: in particular the General Counsel (target: June 2026), the Director of 
Private Markets and Local Investments (target: September 2026), and the 
Director of Operations (target: September 2026). Board composition also carries 
risk: the appointment of independent non-executive directors is critical to 
establishing the governance framework on the required timeline. Mitigation: 
active recruitment processes underway for all key positions; interim support in 
place where required; the phased build programme is designed to manage 
dependency risk. 

Regulatory risk.  From the point of FCA authorisation, the company must meet 
all obligations under the Senior Managers and Certification Regime (SM&CR), 
complete the Internal Capital and Risk Assessment (ICARA) process required of 
all FCA-regulated investment firms under the Investment Firms Prudential 
Regime, and meet all ongoing regulatory reporting obligations. Any failure carries 
material consequences for the licence to operate. Mitigation: Director of Risk 
appointed; regulatory specialist support engaged; compliance monitoring 
framework in development; ICARA process initiated; FCA authorisation 
expected before 31 March 2026. 

Budget and cost management risk.  Year 1 costs include significant inherited 
elements: the investment advisory and implementation mandates transferred 
from Partner Funds on Day 1, one-off recruitment fees, and operational set-up. 
Managing the transition from one-off to recurring cost base, and maintaining 
discipline on all discretionary items, is a Year 1 management priority. Mitigation: 
Director of Finance appointed; full budget reconciliation underway; one-off 
costs clearly identified and separated in the Financial Summary; cost discipline 
maintained across the organisation. 

Third-party dependency risk.  Russell Investments has a long-standing 
relationship with the Partner Funds and is a well-established presence in the 
WPP structure. The investment implementation and middle office mandate with 
WPP IM Co is, however, a new arrangement: it has been put in place specifically 
to manage the operational requirements that come with the transition of assets 
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to the company's management, rather than being a legacy mandate carried over 
from the previous structure. The company enters a significant operational 
dependency on this new arrangement from Day 1. Any disruption to it would 
carry material consequences for investment continuity and operational stability. 
Mitigation: close engagement with Russell through the transition planning 
process; clear contractual and operational frameworks being established ahead 
of Day 1; transition planning integrated into the operational build programme. 

Operational risk.  Platform and system selection, vendor management, and the 
build of operational infrastructure all carry delivery risk in a start-up 
environment. Mitigation: specialist consultants engaged for the technology 
build; key platform decisions being made in Q1 and Q2 to allow adequate 
implementation time. 

Governance and conflict risk.  Managing governance independence while 
meeting the legitimate expectations of eight institutional shareholders is an 
ongoing challenge. Mitigation: clear framework established by the SHA and 
CSA; board composition designed to provide independence; escalation routes 
established for matters where tensions arise. 

Operating model risk.  The company's operating model reflects the 
requirements of the Fit for the Future consultation as they are currently 
understood. Government policy in relation to LGPS pooling continues to 
develop, and future requirements from central government or other regulatory 
bodies could materially alter what the company is required to do or how it is 
required to do it. Any such change would carry implications for budget, 
regulatory capital, and the delivery timeline set out in this plan. Responding to 
material operating model change also requires the alignment of eight 
shareholders through the governance framework established by the 
Shareholders' Agreement; where change requires collective decision-making, 
the company's ability to respond within the required timeframe depends on that 
alignment being in place. Mitigation: government policy and regulatory 
developments are actively monitored; the company engages proactively with 
shareholders on the implications of any emerging requirements so that 
alignment can be built ahead of formal decisions being required. 

Compliance programme 

The compliance monitoring framework for FY2026/27 is in development. It will cover 
SM&CR obligations, the ICARA process, transaction reporting, and the broader 
regulatory calendar. Compliance is led by the Director of Risk. The General Counsel, 
once appointed, will provide legal oversight and support to the compliance function. 

 
Risk management framework and policies 
A functioning risk management framework is a prerequisite of FCA authorisation, not a 
product of it. In parallel with the compliance programme, the company is implementing 
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the full suite of policies required of a regulated investment firm: conflicts of interest, 
remuneration, best execution, business continuity, whistleblowing, and data 
protection, among others. Each is being reviewed, finalised, and embedded during 
FY2026/27. 
 
The ICARA process, required under IFPR, sits at the centre of the risk framework. It 
requires the company to identify its material risks, assess the capital and liquid assets 
needed to manage them, and satisfy itself that its governance is adequate to that task. 
That work is led by the Director of Risk, with specialist external suxpport engaged where 
the company's internal capability is still developing. 
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8.  Responsible Investment 

Responsible investment is a core component of the company's investment approach; 
not a supplementary activity. The company holds the credentials appropriate to its 
stage of development and is building towards a more comprehensive programme as the 
team is established. 

TCFD 

The company is aligned with the recommendations of the Task Force on Climate-
related Financial Disclosures (TCFD). Climate-related financial risk is integrated into 
the investment process, consistent with the obligations on UK pension funds and their 
managers. 

ESG integration 

Environmental, social, and governance factors are integrated into the company's 
investment process, not treated as a separate consideration. The investment 
framework being developed during FY2026/27 will embed ESG assessment into 
manager selection, oversight, and portfolio monitoring. The standard will apply to all 
asset classes and all mandates. 

Stewardship and engagement 

The Head of Investment Strategy and Stewardship is in post from April 2026 and leads 
the development of the company's stewardship programme. Each Partner Fund has its 
own stewardship objectives and responsible investment priorities. The company's role 
is to implement those objectives in a manner consistent with FCA regulation and best 
practice, working in collaboration with Partner Funds as the programme develops. That 
collaborative approach is already in evidence: the Joint Governance Committee is 
considering an exclusionary framework in early 2026, and WPP IM Co will work with 
Partner Funds on the implementation approach that follows from it. The company will 
exercise voting rights across its equity holdings and engage with companies on material 
ESG issues. Building on the successful signatory status of the Partner Funds, 
application for UK Stewardship Code signatory status will be made during FY2026/27 
once the stewardship framework and engagement programme are established to the 
required standard. 

RI policy 

A common RI policy for WPP IM Co implementation will be developed in collaboration 
with Partner Funds during FY2026/27, as an extension of the work already done by the 
Wales Pension Partnership in its previous guise. The CSA provides the governance 
framework for this process. Each Partner Fund's Pension Committee will have the 
opportunity to input its own responsible investment policies and priorities before a 
common framework is agreed; the intent is to reflect those individual positions in the 
policy where they are compatible, rather than to impose a single approach. The policy 
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will cover investment integration, stewardship, engagement, and the Welsh mandate 
on local investment and environmental, social, and economic outcomes for Wales. 

Welsh investment mandate 

The primary obligation of the company is to safeguard the pensions of LGPS members 
in Wales. Within that obligation, the company carries a genuine mandate from 
shareholders and from central government to allocate capital towards investments that 
deliver measurable outcomes for Wales. That mandate will be pursued where it is 
consistent with fiduciary duty; it will not be pursued at its expense. A local investment 
programme will be developed in consultation with Partner Funds. Progress will be 
reported to shareholders as the investment programme develops. 
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Appendix A:  KPI Framework (Initial) 

The KPI framework for FY2026/27 will be agreed with the Joint Governance Committee. 
The framework will cover five areas: investment performance; operational delivery; 
regulatory compliance; staffing and capability build; and financial management. 

KPIs will be set at levels appropriate to the company's stage of development and will be 
reviewed as the executive team is established and as the five-year Business Plan is 
developed. 

 

PLACEHOLDER 

 

Full KPI schedule to follow on agreement with the JGC during FY2026/27. 
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Appendix B:  Risk Register (Initial) 

The narrative risk register for FY2026/27 is set out in Section 7 of this plan. The principal 
risks identified are: staffing and capability risk; regulatory risk; budget and cost 
management risk; third-party dependency risk; operational risk; governance and 
conflict risk; and operating model risk. 

A structured risk register, aligned with the WPP three-monthly review framework and 
the format expected by the JGC, will be developed during FY2026/27 as the compliance 
function is established. 

 

PLACEHOLDER 

 

Structured risk register to follow as the compliance framework is developed 
during FY2026/27. 

 


