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ABOUT LGPS CENTRAL LIMITE

LGPS Central Limited (the Company) has been established to W H Y P O O |_ | N G ’)

manage the pooled investment assets of eight Local Government
Pension Scheme (LGPS) funds across the Midlands (our

Pooling assets helps reduce costs, improve investment returns,
4EVXRIVX*YRHW

strengthen governance and widen the range of available asset
GPEWWIW JSV MRZIWXQIRX EPP JSV XLI FIRIY%X SJ SYV 4EVXRIV *YR

3YV 4EV XRIV tThéeshird/Pénsion Fund, Derbyshire Pension XLIMV TIRWMSR WGLIQI QIQFIVW

Fund, Leicestershire County Council Pension Fund, Nottinghamshire

Pension Fund, Shropshire County Pension Fund, Staffordshire 8L1 'SQTER] GVIEXIW XLI MRZIWXQIRX ZILMGPIW SYV 4EVXRIV *YRHW
Pension Fund, West Midlands Pension Fund, and Worcestershire VIUYMVI 8LVSYKL TVSJIIWWMSREP MRZIWXQIRX QEREKIQIRX ERH I\XI
Pension Fund. fund manager selection, we deliver the investment returns Partner

*YRHW RIIH XS WIGYVI TIRWMSR TEJQIRXW XS XLIMV WGLIQI QIQFIVW

The Company is jointly owned on an equal-shares basis by the ERH HITIRHIRXW JSV XLI PSRK XIVQ
IMKLX 4EVXRIV *YRHW 8LI GSQFMRIH EWWIXW SJ XLIWI JYRHW EV
approximately £55 billion (2021: £49 billion), managed on behalf of %X XLI LIEVX SJ SYV [SVO MW E GSQQMXQIRX XS VIWTSRWMFPI MRZI

around one million LGPS members (2021: one million) and over 2,000

We believe that the integration of responsible investment factors
TEVXMGMTEXMRK IQTPS]IVW

supports long-term risk-adjusted returns and we have made
responsible investment a core part of our investment process in

“ CHESHIRE Derbyshire 1ZIV] EWWIX GPEWW ERH MR 1ZIV] MRZIWXQIRX QERHEXI [I LSPH 8LI
CP" PENSION FUND Pension scale of combined assets in the Pool helps to make our responsible
Fund MRZIWXQIRX TVEGXMGIW ERH MRXIVZIRXMSRW QSVI IJJIGXMZI

8LI 'SQTER] MW EYXLSVMWIH ERH VIKYPEXIH F] XLl *“MRERGMEP 'SRH
Nottinghamshire %YXLSVMX] XLI *'% XS STIVEX|I EW ER %PXIVREXMZI -RZIWXQIRX *YF

County Council l1EREKIV %-*1 -R XLMW GETEGMX] XLI 'SQTER] EGXW EW XLI STIVEX
of a collective investment vehicle called an Authorised Contractual
7GLIQI %'7 ;I EPWS QEREKI SXLIV GSPPIGXMZI MRZIWXQIRX
vehicles and provide discretionary and advisory services under our
Shropshire < Staffordshire IM*-(x--xEYXLSVMWEXMSR
County % Pension Fund
PenS|On Fund Local Government Pension Scheme

Worcestershire ::
Pension Fund

West Midlands Pension Fund N 4 0y
z
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WELCOME FRON eLcone mon e s

STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO

RESPONSIBLE INVESTMENT
& ENGAGEMENT

| am pleased to introduce the Annual Report & Accounts for LGPS OUR PEOPLE
4 J>% ORYy yJAROGO">0J1808i4%>08 Ry +0+«0X¥%>Uud( GOVERNANCE

134%>0"00By+ y|U% J8%UUy&aba a4 JBAY Rd=>"cy +d;]
BOARD SUB-COMMITTEES

The past two years have been unprecedented, and the We ended the year with 19 broad ranging investment

[LSPI [SVPH LEW LEH XS EHNYWX -RZUIMEPIRWXEQEMOBER| XS SYV 4EVXRI\ COMPLIANCE & RISK MANAGEMENT
have shifted in response to the global pandemic, MRZIWXQIRX ZILMGPIW 8LMW TVIWIR

FYX -...Q TPIEWIH XS VITSVX XLEX [positbd, ltoGeRRoskVB MbidenBn of asset SECTION 172 STATEMENT
progress as an organisation and fund performance XVERWMXMSRW MR SYV MRGVIEWMRK

MWxIRGSYVEKMRK VITVIWIRXW E GPIEV GSQQMXQIRX JV DIRECTORS’' REPORT

the spirit of pooling and impact of the savings that will

-X [SYPH FI VIQMWW SJ QI RSX XS EGEORSMERKIWALI PSRK QE] XLMW GSRX DIRECTORS’ RESPONSIBILITIES
abhorrent situation in Ukraine, and our thoughts are

with the innocent men, women and children impacted -R XLI JIEV XLEX LEW TEWWIH [I LEZI

F] XLI GSR¥%MGX - LSTI XLEX XL [SdélRéteds RieiaRBOR aXd vath laTpleasing AURITORS REFOIRT

pressure on Russia whilst doing what it can to support SYXGSQI [LMGL VI%IGXW XLI GSRXMR
XLI TISTPI SJ 90VEMRI RSX SRP] EXRKHNWIXMRWS B G IRYMWME&EXEVH -R PMA
FYX MR XLI JIEVW XS GSQI EW XLI] dfIFetieMrié] and good governance practice, we

will soon see changes to the Board of LGPS Central
-...Q TPIEWIH XS VITSVX XLEX XLVSYKOQKKXIHEEWIXLI XIRYVI SJ X[S 2SR )

FINANCIAL STATEMENTS

have welcomed several highly skilled members to GSQIW XS ER IRH

XLl XIEQ 3TIVEXMRK MR E [SVPH XLEX QYWX GVIEXI E

balance between its local authority ownership and HEADLINE STATISTICS

XLl MR¥%“ZYIRGIW SJ XLI MRZIWXQIRX MA&KNBWKaxth 2022 PrétalEasskls |uider

SJJIV GLEPPIRKI 7YGGIWW [MPP SRPWHIBG/AHWEMT H] VI SJ 4EVXRIV 7
continuing to develop meaningful relationships with (Assets Under Management) (31 March 2021:
Shareholders, and their on-going dedication to the 4SSPIH TVSHYGXW EW E TIVG]

GSPPIGXMZI WYGGIWW SJ XLI 4SSP 4EVXRIV *YRH %91 VITVIWIRXIH

[LMPI %91 YRHIV HMWGVI)
EHZMWSV] EKVIIQIRXW WXSSH EX E
1EVGL

aN7g,

LGPS Central Limited
o
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8LI 4SSP LEW WEZIH e Q GYQYPBERNMANPEMREW FIIR EGLMIZIH SZIV XiLi TEWX 2RERGMEF JicV

investment management fees for our Partner

that we have launched so far, we project at least

e Q RIX WEZMRKW F]
Annual net investment cost savings for Partner

anticipate reaching a cumulative breakeven point
SR MRZIWXQIRX GSWX WEZMRKW MR XLI WYTTSVX ERH INTIVXMWI S

With more funds in the pipeline, we remain on
track to deliver net cost savings in excess of

e Q JSV SYV 4EVXRIV *YRHW F]

As we strive forward, our attention must turn to

has been through effective partnership, collaboration,
*YRHW EW SJ 1EVGL &EWIH Yan RaxwaorkT pagnesigpdbdiween the Company and

4EVXRIV *YRHW ERH XLI GSPPEFSVE‘MSR ERH XIEQ[SVO
SJ XLI 'SQTER]..W WXEJJ - [SYPH PMOI XS I\XIRH Q]

XLEROW ERH KVEXMXYHI XS 4EVXR
*YRHW EVI RS[ TSWMXMZI ERH EGIRIBIXBEXRRXFERW [ERH XS XLI XIEQ
*MREPP] - [SYPH PMOI XS XLERO Q
V4

Special thanks are extended to John Nestor and

JMXLRI 1G1ERYW [LSWI XIVQW SJ S
HYVMRK XLI GYVVIRX ““RERGMEP ]I
expertise that has helped build the Company into the

ERH

SVKERMWEXMSR MX MW XSHE]

E PSRKIV XIVQ ZMWMSR XS QE\MQMMEZXIHSRRI¥%XW SJ
TSSPMRK - FIPMIZlI XLEX XLI IGSRSQMIW SJ WGEPIW XLEX

the future of pooling presents is where we will see

VIEP WYGGIWW 3J SRI XLMRK - EQ S (VXEMR [i VIQEMR

passionate about developing the Company across all

EVIEW XS HIZIPST ER SVKERMWEXMSR SJ [LMGL XS FI TVSYH

One that is robust, resilient, and dynamic — providing

ability to harness our scale to deliver real world

WEZMRKW JSV 4EVXRIV *YRHW ERH XLIMV WGLIQIXQIQFIVW

IWEEF?;%M%I'\N ERH

BEYEFQRING A -,

AREAS TO DEVELOP

AN ORGANISATION OF
WHICH TO BE PROUD
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GOVERNANCE

BOARD SUB-COMMITTEES
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QUICK NAVIGATION

ROM THE CHIEF EXECUTIVE OFRIGER ELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CE©

RHW XS HIZIPST TPERW X&uiv RZASWEX ! LimiGA3 Ko Eoduvrigas
PSGEP TVSNIGXW 0+47 'IRXVEP OMQMXIH MW MESSAGE FROM THE CIO
[SVO [MXL SYV 4EVXRIV *Y RHWhg§&sing M W
n investment proposition effectiveness of our
entral Pool geographic area Partner Fund relationships
tVIYGMEV] RITHW SJ XLI IMKLX MRHMZM
VXRIV *YRHW OUR PEOPLE
MRK
hevesrRitltnent market GOVERNANCE

BIXTIXMXMZI ;1 LEZI IN\TIVMIRGIH
: Making
MR WXEJJ XLER EX ER] XMQI MR LePS Central Lid . BOARD SUB-COMMITTEES
ective

ing the resilience of Recruiting, motivating :
lanning strategies: a and retaining the sustainable, stronger, management of
existing assets COMPLIANCE & RISK MANAGEMENT

XP] QEREKMRK XS TERVF LY x «i a more cost effective

to continue into and capable
RSRIQEMRW IPIZEXIH ERH GSRX
XIH GSWX SJ PMZMRK GVMWMW

DIRECTORS’ REPORT

bmething that is
oss a broad range

Xl XLIWI HM%GYPXMIW EW .SERRI L DIRECTORS’ RESPONSIBILITIES
td XifracGavhuish vk iXof ¢

IIQTPS]IIW %P SR KW Maatinugd aghsnce@emiypivy J Transitioning new ,
I\EMXI QVIGV]YMXQIORX TVSKVEQBG{??O”%I reEsi{fnce assets into the Pool AUDITOR’S REPORT
[MPP FI EFPI XS OIIT XLI 'SQTER]

Extending, enhancing and
embedding RI&E (with a RESPONSIBLE INVESTMENT

particular focus on Climate) & ENGAGEMENT

SECTION 172 STATEMENT

FINANCIAL STATEMENTS

SYV 4EVXRIV *YRH 7LEVILSPHIVW MWe Hevelophiet ot LEFSRSSEYpodIsvW@ have seen
WMRGI LEW YRHSYFXIHP] FIIR E

QSWX VIGIRX “%4KYVIW GSPPIGXIH F] (
substantial collective savings already achieved by

WMUREP P ]
| WXVSRK TIVJSV QGERG IforMheDRANSE thdt will continue to make

o the hard work of the it an attractive place to work, and an attractive asset

QIMXIH XIEQ ERH S Yodr ShaehK@ers/to*owRr, toklg after the planned asset

ffective pooling solution, we XVERWMXMSRW EVI GSQTPIXI TSSPMRK [MXL "ER EGGIPIVEXMSR SJ
0+47 "IRXVEP OMQMXIH ERH SYV 4EVX

prporate collective frameworks
NHMRKRWQIME M ¥4 G E R Reygdarch M&jsiMly SRductied as part of the TPE]IH SYV JYPP TEVX MR XLMW ERH
ent fees that would historically -RXIVREXMSREP 4SSPMRK 4VSNIGX BSRNRRYI| X3JUWsZ WIIW

WSVFIH F] 4EVXRIV *YRWWQ@ERVRKXIMRHXM MK YERPV MKLX 8LI IN\TIVMIRGIW SJ ER

IQEMR GSQQMXXIH XS \nt&rraibnaMpeeK grhupl of¢diechie, Iiulic sector
HIXEMPIH TIRWMSR WGLIQIW MRHMGEXIW XLINEHHMWXBMSREP FIRIYXW SJ

RK ERH KVIEXIV WGEPI XLEX GSYPH FI GETXHWHBKROYNKYVNIOFFFRIBMIZI

IVESPTINPH SR ZIW X QIR X JY R Ht i3 BavikaHIE tavtBerewWilNd &R fulitie Eegdlution ON BEHALF OF THE BOARD OF
W [EXIHRIXE JBAM XLIV EWWIX XVMRMWMXMIPERMREBHKKLERISER+47 THFPIMRIORS LA
RIYSY ITBRPEVH E OIl] VSPI JSV QJWIPJ XLI &SEVH ERH
LGPS
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MESSAGE FROM

STRATEGIC REPORT FROM THE CEO

GORDON ROSS, I H E 1 I O MESSAGE FROM THE CIO
CHIEF INVESTMENT OFFICER

RESPONSIBLE INVESTMENT
& ENGAGEMENT

"0Ad| ¥ UV¥ 0ia%>0ESEEEESI%BIDEA d"bad>ciada ARIDidR" - OUR PEOPLE
" Y iYadcAOU" Jy O&0J"0RADA ":0 4cHd;>"ROUJIBYO¥% RARA " BI> COVERNANCE

% R8J>% B;%>4 UidJi>"0+00 AcO%RRYIV" BO¥ ROy ;>"baRd>4;" BOARD SUB-COMMITTEES

*MRERGMEP QEVOIXW LEZI WIIR ZSPEXMPMXAERH YRGAMWMKEMRX] XLVSYKL XLI

“RERGMEP JIEV FYX KVIEX VIGSZIV] JVSIQ X4 TCELFEPR R RISy BYSYHP] VIWTSRWMFPI J¢ COMPLIANCE & RISK MANAGEMENT
XLI TERHIQMG %PXLSYKL XLI QEWW ZEGGMREXIVE\RHWEMTEMHKRINVVAANKRIV *YRHW 1EVG _
WYGGIWWJIYP [MXL WSQI INGITXMSRW XLI XYWWYPTRYSNEYEXEP]'E-d FR MRGVIEWI JVSQ 1 SECTION 172 STATEMENT
XLVIEXIRMRK GSYRXVMIW MRXS JYVXLIV ,PSEPWHSIRWMEV NRRBIEMIWS E@VSMRV Bizlv XLI %R % P
globe have been able to reopen upon overcoming the pandemic and launched several new investment vehicles with the support of our = > = e # _: DIRECTORS' REPORT
EW E VIWYPX KPSFEP KVS[XL LEW FIIR KVS[MRKXRP¥FIMWREW E WPS[IV TEGI & _— J) 8
,MKL MR%ZEXMSR VIKYPEXMSR GLERKIW ERH WYTTP] GLEMR HMWVYTXMSRW s DIRECTORS' RESPONSIBILITIES
have been hot topics but are yet to dampen historic records across INVESTMENT PERFORMANCE b - ;
QEVOIXW *MWGEP ERH QSRIXEV] TSPMG] GLERKIMW L OMPGWHESRIHWE[IVI VIEGLIH XLVSYKL XLI e Y e o R AUDITOR'S REPORT
challenging backdrop for 2022, where central banks were initially LMKLPMKLX LEW FIIR SR TVMZEXI QEVOIXW [MX ‘ . = '
GSR¥%HIRX XLEX MR%EXMSR [SYPH FI XVERWiM%&Y in cBhmiEns@éN 3L03B00Y X MS/B08L) being CINANCIAL STATEMENTS
from rising tensions between Russia and Ukraine has exacerbated GSQQMXXIH XS XLI EWWIX GPEWW RMP 8

the situation, where Russia was served with mass sanctions leading  Private Credit Limited Partnership with four assigned sleeves was

XS JYVXLIV MRGVIEWI MR SMP KEW ERH FEWMQREVEMRR VMGIMKL E XSXEP SJ e FR MR GSQQ
SJ SYV 4EVXRIV *YRHW 8LI WIGSRH ZMRXEKI SJ 4V

*SV SYV 'SQTER] [I GSRXMRYI XS HIZIPST TY&inefshigs\oothimdM aldlica-Mivestments, successfully

SYV 4EVXRIV *YRHW XLVSYKL XLI XVERWMXMSBWM MRXE SEWRI IGERFAWK QIR X W

We continue to welcome new additions to our team, notably with

VaZl RI[ KVEHYEXIW XLVSYKL SYV +VEHYEXI 786G 4 1QR HISBEXVvP EERGAENME I XIEQ GSRXMRYIW XS QEREKI| %Z

MR 3GXSFIV ;1 EVI GSR7HIRX MR XLI EFMHMXYISWIXSWIG PRER] PEYRGLIH FIMRK XLI 1YPXM *EGXSV *

SZIVGSQI XLI GLEPPIRKIW TVSNIGXIH [MXLM & pXdnbsthav& alrnitEirele MckgldrfoM drdgérformed as

INGIIH SYV GPMIRXW... NTIGXEXMSRW ERXMGMTEXIH 8LI 'SQTER] LEW EPWS PEYRGLIH XLI 1YPY

FOR THE YEAR ENDEB1 MARCH 2022




ANNUAL REPORTAND FINANCIAL STATEMENTS e Q UICK NAVIGATION

WELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO.... e

RESPONSIBLE INVESTMENT
& ENGAGEMENT

'"VIHMX *YRH [MXL X[S RI[ I\NXIVREP QEREKIVW EHHMRK XS XLCT EPVIEH]

establi§hed actively-mqnaged sub-funds which cover global eguities, " : N \ OUR PEOPLE
emerging market equities, global corporate bonds, and emerging ' yems.y
QEVOIX FSRHW “
GOVERNANCE

Cost savings have been delivered for each of the pooled active W E A R E C O N F | D E N T | N | R :
investment products launched by the Company since its — " _ BOARD SUB-COMMITTEES
IWXEFPMWLQIRX EX PIZIPW WYVTEWWMRK MRMX VvV | XMI-S? 4 _ ' : =

Jf-ll:__i)ET ﬁé ﬁ—l V\b F O U R = - _ COMPLIANCE & RISK MANAGEMENT
INVESTMENT REPORTING N S (gl
The Company undertook a review of all its portfolios following the TEAM TO OVERCOME N — SECTION 172 STATEMENT
MRZEWMSR SJ 90VEMRI ;I [SVOIH W[MJXP] [MXL SYV 4EVXRIV *YRHW XS i : ' L\ ]
IRWYVI XLEX XLI] [IVI JYPP] E[EVI SJ XLI TSWMX - Y : . DIRECTORS’ REPORT
monitor developing events in order that we can advise our clients M-IS fil E &ﬁ A'\i—ﬁ— EﬁG E S - i e

ETTVSTVMEXIP] OIITMRK SYV GSVI ZEPYIW EX XLI LIEVX SJ [LEX [I HS

PROJECTED WITHIN
We are continuing to develop our reporting process and the ways

MR [LMGL [I GSSTIVEXI [MXL SYV 4EVXRIV *YRHW-FHENI\—%XTEIE [M CIAL = v : Var 00 & : AUDITOR’S REPORT
TVSZMHI QIERMRKJYP MRWMKLX ERH ORS[PIHKI ;11 EKM JIIHIZ A)'\I i P NG N
sessions and open communication to allow for any improvements __ _ 2 & : ad FINANCIAL STATEMENTS

XLEX QE] FI FIRI%GMEP XS XLI GPMIRX HIPMZIV] ERH AR SARMRKEXSGPWD) OUR

-X MW MQTSVXERX XS YW XLEX [I EVI EGGSYRXEFPI ERH XVERWTEVIRX MR
VITSVXMRK XS XLI 4EVXRIV *YRH 4IRWMSR 'SQQMX IW \TMS MRK E\KSS I 0
YRHIVWXERHMRK SJ JYRH TIVISVQERGI 0SSOMRK _) éél%P-P X) <Z’) 8 A)S_B 2
continue to deliver a consistent and professional outcome and are
I\GMXIH XS GSRXMRYI XS KVS[ EW E 'SQTER]

DIRECTORS’ RESPONSIBILITIES

.l
\\\\\
e e W

FOR THE YEAR ENDEB1 MARCH 2022
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COMMITMENT TO NET ZERO UK STEWARDSHIP CODE ;I VIPIEWIH SYV QSWX VIGIRX WXERHVEBSWWISW(EBRHSXXERWTEVIRG] MR V

R .ERYEV] [l ERRSYRGIH E GSQORMXINRIXQFIV XLl *MRERGMEP 6 IT&nuan 20R2, detailng ersteps we are taking to

XS XVERWMXMSR 0+47 "IRXVEP OMQM®IHERR BIRREGWHK XILRFEX 0+47 'IR XV E Pegsvureaimatesrelaredrisks are fully integrated into (YVMRK XLl 6- XIEQ GSRHYGXIH

portfolios to Net Zero greenhouse gas emissions included as one of the successful signatories to the SYV MRZIWXQIRX TVSGIWW ;I EPWSEWRN TTSQYKPHXWH BR7 EWWIWWQIRXW E

+,+ 8LMW GSQQMXQIRX [MPP TVSAMHXHEHENMWMBREBHI 8LI 'SHI IWXERPRMWIMWER XRIKL*YRHW MR TVSHY G MRetheX intiMling3HeRGIBbAI(Sustainable Equity

focus and transparency to our response to the standard of stewardship for asset managers, asset GSQTPMERX VITSVXW *YRH XLI 8EVKIXIH 6IXYVR *YRH XLI

GYVVIRX GPMQEXI IQIVKIRG] -X [MBwndid Bntl sewieeprodaéns when investing money *YRH ERH XLI 9/ (MVIGX 4VSTIVX] *YFR

conversations with external managers and with our SR FILEPJ SJ 9/ WEZIVW ERH TIRWMSRPIRFNMMRK SR JVSQ TVIZMSYW JIEVW XLI 'SQTER]

investee companies, reinforcing our expectations continued to compile bespoke Climate Risk Reports We conducted quarterly review meetings with

around climate risk management and establishing 8LI *6' HIWRIW WXI[EVHWLMT EW "XLI16BIWBSSRWHEHREVXRIV *YRH XS TVSXZXMINREFZQEREKKLW EGVSWW SYV Y%\l

parameters around the decarbonisation of our allocation, management and oversight of capital to climate risk held through their entire asset portfolio IUYMX] QERHEXIW HYVMRK 8LM

MRZIWXQIRX TSVXJSPMSW GVIEX|I PSRK XIVQ ZEPYI| JSV G P M I Raxdactorsach roud Gke monento manage and programme is designed to ensure the ongoing
PIEHMRK XS WYWXEMREFPI FIRIYXW IHBYGX IXLIEXS KE®&O XL I ETTPMGEXMSR ERH I%GEG] SJ XLIMV

1 [MPP YXMPMWI XLI -RWXMXYXMSRIRZ MRBIRMHNEX ERFY W SEM I X ] % z ERH WXI[EVHWLMT 8LI] TVSZMHI YTH

'PMQEXI 'LERKI..W ,--+"".., 2IX >IVS -RZIWXQIRX (YVMRK XLI JIEV [I YRHIVXSSO E VIZMbapeténdattivitysduring the previous quarter

*VEQI[SVO XS EGLMIZI 21X >1VS |QMWIisidIGshRis B @a6GWON of our conviction service to enhance the analysis provided and and are required to explain their ESG analysis of

our internally and externally managed portfolios by that responsible investment activities, including incorporate the latest market standards and Net Zero TSVXIJSPMSXLSPHMRKW

2050 (or sooner), focusing initially on Listed Equities, stewardship, are fundamental to the delivery of our VIPEXIH QIXVMGW

'SVTSVEX|I &SRHW 7SZIVIMKR &SRHWHERHM EMEPVIWXERWMERMPMXMIW

addition, we will have an interim target where we will

EMQ XS EGLMIZI E VIHYGXMSR MREPGRIMOWIWNWMSRW F]

(YVMRK XLI JIEV [I GSRXMRYIH XS QI
SJ SYV TVSHYGXW LEZI 6--7 ERH X
MRXIKVEXIH MRXS SYV MRZIWXQIRX

EGVSWW SYV IUYMX] ERH %\IH MRG 3@ WDOSVIUSPBRWP MQEXI 6IPEXIH8tMRERIEMREAEW HIZIPSTIH ER MRXIVREP 6--7

RESPONSIBLE INVESTMENT INTEGRATED
STATUS (RIIS)

We are committed to extending our focus to include (MWGPSWYVIW 8'*( [EW |IWXEFP M Wactradifaionwhich tokessrlP asset classes and *SV SYV TVMZEXI IUYMX] GS MRZIWX(Q
other asset classes as reliable data become available  H|ZIPSTMRK E WIX SJ ZSPYRXEV] GPBMGPEKIW KSE K PHP IMREXRGREEP ER H 1\ XTear werkeslelrsely wighthe Biiviate Equity Team

and to provide attractive investment opportunities risk disclosures which help organisations better 6--7 EWWIWWQIRX GSZIVW 6- FIPMIMR 6- VIPEX IMQTERRIERN W /4- /1] 41V
in the Renewable Energy and Green Tech sectors to understand and control the risks and opportunities ERH TVSGIHYVIW 6- ) MRXIKVEXMSRRWIMKEXBNPIGXMYRKMEQQI %W TEV
QEXGL SYV 4EVXRIV *YRHW... HIQERBIMMQEX| GLERKI QIERW JSV XLIQ EWWIXW VIKYPEV 6- VIZMI[ WXI[EVHWWRHEFPMWWIGH I WRHSI 6-) /4-W I

ZUK Stewardship Code 2020 *MRERGMEP 6ITSVXMI
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RESPONSIBLE INVESTMENT & ENGAGEMENI:

ERRYEP HMWGPSWYVIW EKEMRWX XNGAGWNENSQ IEGL SJ

our co-investments, allowing us to track their ESG LGPS Central Limited advocates engagement rather MXW IPIGXVMG YXMPMX] TS[IV KIRI'
TIVISVQERGI SR E VIKYPEV FEWM Wthan divestment as the best way to deliver more company is enhancing transparency on climate policy
WYWXEMREFPI GSVTSVEXI TVE G XM ®bbying R th@ slmeate Fragsitenxmas, Rhijol we.
26™ UN CLIMATE CHANGE CONFERENCE SYV 4EVXRIV *YRHW [I LEZI GSRXMRPGISRKEKIRBGEY CRKI JYVXLIV XVEI
OF THE PARTIES (COP26) JSYV XLIQIW *SV XLI VITSVXMRK TIVHMBMGY FBMVMIVW WS XLEX MRZIW)
%LIEH SJ '34 MR +PEWKS[ 0+47 '|RXUlEate0MapdésX | H policy action that will help achieve Net Zero for the
WMKRIH E WXEXIQIRX EPSRKWMHI < Blastidsy MRZIWXSVW GSQTER] ERH MXWXxWIGXSV
QEREKMRK XVMPPMSR MR EWWIXW*EYNX ERK BSERMOQENKRWK 8E\ &ILEZMSYV ERH
XS YRHIVXEO!I %ZI TVMSVMX] EGXMSROM KXSREBSKP IFENI(MWVYTXMZI -RHYOVXNMIW 6 MWOW
GPMQEXI MRZIWXQIRX FIJSVI '34 BLIWI TVMSVMX] Voting is a core part of our overall stewardship effort
EGXMSRWXMRGPYHI Alongside our own direct engagements, we have EW E WLEVILSPHIV 8S WIRH E YRMI
e 7XVIRKXLIRMRK SJ 2('W 2EXM SR p&tadryth4t angayeRebiMpanies on our behalf: EOS investee companies LGPS Central Limited endeavours
'SRXVMFYXMSRW s JSV FIJSVIEX4*IHIVEXIH ,IVQIW 7XI[EVHWLMT t0 VvagZaMits EWar¥sS vihedh&r externally or internally
+ Commitment to a domestic mid-century, NetZero "IRXVEP OMQMXIH ERH XLI OSGEP %QERBEKMX] BEGRGBENWSMRKXRHS SRI WIX
emissions target, and implementation of domestic *SVYQ 0%4** 8LVSYKL XLIWI TEVXRIVWLMTW ERH SYV
TSPMGMIW XS HIPMZIV XLIWI XE Vdnnxefiorts, LGPS Central Limited was able to engage 2021 saw an increase in investor activities on climate
e -RGIRXMZMWMRK TVMZEXI MR ZIWiXd@d Rah\W,000R0ompEres on material ESG related GLERKI 8LIVI [IVI ZSXIW SR GPM(
emissions solutions and ensure ambitious pre- MWWYIW MR XLI GSYVWI SJ across oil and gas, construction, aviation, and
EGXMSR consumer goods — all passed with support ranging
« )RWYVMRK '3:-( IGSRSQMG VIG ENCGACGENERW EXAMPLE JVSQ XS 0+47 "IRXVEP OMQMX
support the transition to Net Zero emissions and -R XLI VSPI SJ GS PIEH JSV '% | Rekeh [BaarrRClimateyote on its individual merits and
IRLERGI VIWMPMIRGI Centrica, we have been in frequent and constructive EPMKRQIRX XS XLI 4EVMW %KVIIQIF
» Committing to implementing mandatory climate dialogue with the company to discuss their climate
risk disclosure requirements aligned with the Task strategy and to provide views on its climate transition
*SVGI SR 'PMQEXI VIPEXIH *MRERGMER (MWGPSMEWM XS WII XLI GS
8'*( VIGSQQIRHEXMSRW Net Zero target by 2045 commitment accompanied
by short- term and medium-term targets in the
4VMSV XS XLI IZIRX [I GS WMKRIH PKXOEIRRWMH6SMSRFERO®R ;I EPWS [IPGS (W
setting out expectations for Paris Agreement- EQFMXMSR XS LIPT GYWXSQIVW HIC
alignment and protection and restoration of XLVSYKL HIGEVFSRMWEXMSR SJ LIE
FMSHMZIVWMX] &EROW TPE] E GVMXWIGEXEXBBRWRVKREXMRK XS XLI MR
TVSZMWMSR SJ ib“URERGI XS WYTTS Vhenghvhiark sMdbsiMesi o ateaskivhere the company
PS[ GEVFSR IGSRSQ] would need to make further commitments to align
[MXL XLI FIRGLQEVO 8LMW MRGPY
setting (up to 2025) that substantiates a clear Net
>IVS TEXL[E] XLMW HIGEHI -RZIWX

see a commitment from the company to decarbonise

2021 VOTING STATISTICS SUPPLIED

&=x)37

» Voted at 3,344 meetings
VIWSPYXMSRW

Attended virtual AGM of Glencore

)37 EXXIRHIH %+1W SR SYV

(lYXWGLI &ERO &4 +SSKPI S]

2SZEVXMW %QE~SR ERH *EGIH

Voted against management for one or more

VIWSPYXMSRW EX SJ QIIX

0+47 'IRXVEP OMQMXIH ZSXMRK ERH |

s 2EXMSREPP] (IXIVQMRIH "'SRXVMFYXMSRW 2('W
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7LIPP 4PG..W XVERWMXMSR TPER

E RSXEFPI RYQFIV SJ WLEVILSPHI

including LGPS Central Limited, while a

shareholder proposal asking the company to

set and publish targets for Greenhouse Gas

emissions reduction in line with the Paris

%KVIIQIRX VIGIMZIH E LIEPXL]

We supported a shareholder resolution

at Chevron Corporation requiring Scope 3

XEVKIXW [LMGL KEMRIH

LGPS Central Limited supported minority

shareholders in proxy battle at Exxon Mobil

Corporation resulting in three climate-savvy

(MVIGXSVW ETTSMRXIH XS )\\SR...

QEREKIQIRX EHZMGI

We supported a shareholder proposal at

&IVOWLMVI ,EXLE[E] -RG SR QERE

physical and transitional climate-related risks

ERH STTSVXYRMXMIW 8LI 'SQTER]

TS[IV GSQTER] [MXLSYX E 2IX >I1VS
ZSXIH MR JEZSYV SJ XLI TVSTS

JSVXRSR MRWMHIVW
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The workplace environment changed %',-):)1)287 (96-2+ 8,)x=)%6

WMKRMY“ZGERXP] HYVMRK XLI At thy eldRHVI&Qdh RI2K Mdwere operating A notable achievement for the business

staff engagement as part of this has been EX ER IWXEFPMWLQIRX WXV I R¥exall wagd the successful and highly

ZIV] MQTSVXERX XS YW RYQFIV SJ “4PPIH VSPIW EKEMRWM&@EGEREMWERWMXMSR XS SY|§
Over the last 12 months we recruited and WTEGIW M %PP WXEJJ [IVI XVEMJ

Our March 2022 Staff Conference was a inducted twenty new staff across the working, use of technology and inducted

success and well received, recognising business including ten through internal on all health and safety matters as part of 4

achievements of staff, teams, and the TVSQSXMSR ;I LEZI EPWS WIGYLVYVXD SMV 'LMIJ ;II'

'SQTER] 3YV OI] RIX[SVOW GIRKMRY'ISRFPMERGI ERH 6MWO 3%GIV E OI] /

play a vital part in engaging with staff and appointment for the business due to startin  All staff are routinely assessed and _ j

MQTVSZMRK XLI [SVOTPEGI 8EITXIGBIE... GIVXMY¥IH YRHIV XLI VIKYPEXSV]iH

(Menopause support group) has supported regime to ensure they remain competent ,s'..; :

awareness and well-being, our Mental October 2021 saw the successful ERH GETEFPI EW WXI[EVHW SJ Lf—'E':

,(JEPXL *MVWX %MHIVW TV S ZMrEcruméntSaid/ehddardiNgofour second TSSPIHXEWWIXW [

service to staff and the Employee Staff cohort of graduates, commencing a twenty- /&

Voice Group is a positive source of feedback  four-month rotation programme and .*
ERH WYKKIWXMSRW SR TISTPIYRIHPIEXIEHOMRXKXIBWQEP UYEPMY“GEXMSRW EPMKRIH XS
XLIMV GEVIIV TEXL[E]W
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OUR PEOPLENTINUED

DIVERSITY AND INCLUSION

DIVERSITY PROJECT

a cross-company network to promote

the acceleration of progress towards an

MRGPYWMZI GYPXYVI MR XLI MRZIWXQIRXW WIGXSV

DIVERSITY PROJECT

ENEI
JQTPS]IV..W 2IX[SVO
JUYEPMX] -RGPYW
9/..W PIEHMRK IQTP
network covering all aspects

of equality and inclusion in

XLI [SVOTPEGI

30% CLUB

group of business chairs

ERH ')3..W XEOMRK E(

increase gender diversity on

boards/senior management

teams (minimum
XVITVIWIRXEXMSR

(W for equa 7
Le] J'Q’

Our commitment continues to maintain a diverse and -X MW VIEWWYVMRK XLEX SYV SZIVauw mhedidRdehterpay| g&pas of March 2022 is

MRGPYWMZI [SVOJSVGI [MXL SJ SEW WIXEINMINYIOWNMWRKRIZHY XLI PEWX JI[ [IBEEWGLI [MPP 3YV QIER KIRHIV TE]

EW &%1) EW SJ 1EVGL ;1 RS[ tdhthue to review our people policies and practices KET MW l1EVGL 8LI Q\ﬁ R VIEWSR

different nationalities across the business adding EGVSWW XLI 'SQTER] XS WYTTSVX MBS PXYIWMZMMW] XLEX SJ QEPIW EVI R QMHHPI XST

ZEPYI| XS EPP [I HS 1ZIV] HE] ;I IQTREEZI REXQWRX ER] WTIGMYG ,XEVKIXYE.RBEBKWQ[IRK AMMRI 2ZALM K YWW RIWW 8LMW EJJIGXW XLI Tﬁ

ERH QIR important to recruit and promote on capability but HMWXVMFYXMSR EGVSWW XLI UYEVQ\HRNC@IMW-IE ENTEW

have been focusing on development and succession been subject to some restructuring and turnover over
CONTINUES TO MAINTAIN

planning to ensure we can provide opportunities to the last 12 months and, as a small company, minor
GLERKIW MR SZIVEPP WXE¥%RK RYQFIVW GER LEZI E FMK

MQTEGX SR XxLI LIEHPMRI %KYVIW A DIVERSE AND INCLUSIVE
WORKFORCE”

LGPS Central Limited has been monitoring the gender
TE] KET ERH HMWXVMFYXMSR SZIV XVISBEWX MRX]3EW VMR MBW VISP IW
have fewer than 250 employees, we are not obliged to

QIIX ER] WXEXYXSV] VITSVXMRK VIUYMVIQIRXW 3YV &SEVH

are keen to ensure we remain committed to a culture

S HMZIVWMX] ERH MRGPYWMSR [MXLMR XLIXFYWMRIWW
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STRUCTURE

Figure 2: LGPS Central Limited governance structure

€J>" +8+"ba> ¥% UAOYBSd 4idJ"d
4004UJybad";a>%Jy" 0% ROIBQ
of the Company, to ensure our

legal and regulatory compliance

and the secure management of

y¥%>J a>080 RBpPo3%»BB&aJB

AUDIT RISK &
COMPLIANCE COMMITEE

A robust governance structure has
been put in place since the
'SQTER]..W MRGITXMSR

OPERATIONS, RISK, COMPLIANCE &

ADMINISTRATION COMMITTEE INVESTMENT COMMITTEE

PRIVATE MARKETS
INVESTMENT COMMITTEE

VALUATION & PRICING
COMMITTEE

COUNTER PARTY
COMMITTEE

DEALING & BEST
EXECUTION COMMITTEH
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THE BOARD

(YVMRK XLl &SEVH GSRXMRYIH XS MRZIWX WMKRMYGERX XMQI ERH 1JJSVX XS IRWYVI SYV KSZIVRERGI
JVEQI[SVO STIVEXIH IJJIGXMZIP] XLVSYKLSYX XLI 'SQTER] 8LI 'SQTER] &SEVH GSQTVMWIW E

2SR )\IGYXMZI 'LEMV ERH XLVII JYVXLIV 2SR )\IGYXMZI (MVIGXSVW 2)(W 8LI 'LMIJ )\IGYXMZI 3%GIV

)3 ERH XLI (ITYX] 'LMIJ )MIGYXMZI (')3 EVI NIGYXMZI &SEVH QIQFIVW

JOHN NESTOR

Non Executive Director, Chair of the Remuneration
Committee and member of the Audit Risk and
Compliance Committee

EITHNE MCMANUS

Non Executive Director, Chair of the Audit, Risk
and Compliance Committee and member of the
Nomination Committee

JOANNE SEGARS OBE

Chair and Non Executive Director,
Chair of the Nominations Committee and member of the Remuneration Committee

for 13 years, having started her career as a pensions JMXLRI LEW [SVOIH MR VIKYPEXIH %J&hE RaG WoEKEd W &36&t vhéhhgément for over 30
investment sector and is an experienced chair and VIWIEVGLIV ERH NSYVREPMWX EX -FKCGRQBRNVEWEIBW BMGBAW JIEVW 7L1 MVE\EW ISEZIWVMARIGGHE YVWI SJ LMW I\IGY |
RSR INIGYXMZI HMVIGXSV 7LI [EW ESh& &ad Rhairtef tR&\EnXitohment Agency Pension non-executive director and currently also sits on the LI LIPH **% ETTVSZIH GSRXVSP JYRGX
“WVWX 'LEMV SJ 0+47 '"IRXVEP OMQMX¥V¥YHRRIMR)BHEBF JVSAQI .SERRI [EWEEYHESH'SYRXV][MHI %WWYVIH 0 Xrdsgomrsilerd & srge\numBeRd LGPS investment

became the chair of NOW: Pensions in 2019, having member of Pensions Europe, the EU trade association HEG ERH MW E QIQFIV SJ XLI ;MXL QERUEWIWS QCGMR{EW ')3 ERH (MVIGXS
FITR ETTSMRXIH XS XLI &SEVH MR JSV.SSHRWIMEWWE PIVS @& . ERH BXWVYEHMRXMWERQ %WWWYVERGI 'SQTERRWMMXRXMBREPVBIREFMP ERH 'LEMV
QIQFIV SJ XLI -RHITIRHIRX +SZIVRERGI*'SQQMKXIXI[EW E JSYRHMRK KSZI ¢l of tieJAXit Committee and a member of the at UBS Global Asset Management, CEO at Citigroup

at Legal and General and is a member of the pension 4IRWMSRW 4SPMG] -RWXMXYXI| .SEBRRMWIEWEHMKXII BR 7GSV -VIPERH %WWIW EEREXHIMRX ERH (MVIGXSV S.
*YRH +SZIVRMRK &SEVH EX ')62 7L kcofowWicsfroR JGhn Bbves University and an MA SJ XLI %YHMX ERH 6MWO 'SQQMXXIILERB IXREZRW XERIRXPMIRX 7IVZMGI EX I
of the Joint Expert Panel on the USS and a pensions MR -RHYWXVMEP 6IPEXMSRW JVSQ XEQOQORMXIVWM X$SRXEMNMHG OoWWYVIHRZRMXSVIWGYXMWVELIGYVVIRXP] ER -RHI
IN\TIVX XS XLI VIZMI[ SJ 8J0...W TIRW3SwaskawWardeiRikid QBR fnEBervices to pensions in GEVIIV WLI [EW E (MVIGXSV SJ 'SYRSYHMHIRBWIWRNIRIX +SZIVRERGI 'SQQI
She was the Chief Executive of the Pensions and XLl 5YIIR..W &MV XLHE] ,SRSY VWand CEO of City of Westminster Assurance, having Prudential and Chairman of the Prudential Corporate
OMIJIXMQI TEZMRKW %WWSGMEXMSR 407% YRXMP .YRI TVIZMSYWP] FIIR MXW '*3 7L1 MW EPensiagPTMsteeH iratedl ahl €hairman of the staff
LEZMRK FIIR MXW % VWX 4SPMG] (MVIGXSV 7LI NSMRIH XLI TIRWMSR WGLIQI JSV XLI 1EV]PIFSRI
SVKERMWEXMSR JVSQ XLI %WWSGMEXMSR SJ &VMXMWL -RWYVIVW addition, John is a Professional Accredited Trustee

[LIVI WLI [EW ,IEH SJ 4IRWMSRW ERH 7TEZMRKW ERH [MXL '"ETMXEP 'VER%IPH ERH 'LEMV S|
held the pensions brief at the Trades Union Congress SGGYTEXMSREP 4VMZEXI *YRHW

Joanne has over 30 years in the pensions and
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THE BOARD

ol
JOHN BURNS

Executive Director,
(ITYX] '"LMIJ)H\NIGYXMZI 33%GIV

SUSAN MARTIN MIKE WESTON

Non Executive Director, Member of the Nominations Executive Director,
Committee, Audit, Risk and Compliance Committee 'LMIJ )\IGYXMZI 3% GIV
and Remuneration Committee

TYWER MW SR XLI &SEVH SJ 8S[R E Ritte fay fpehvadverSY wdvkRidnaging or investing Mike was responsible for investment strategy,
where she chairs its Customer Services Committee on behalf of both public and private sector pension portfolio management, oversight of external TITXIQFIV [LIVI LI MW VIWTSRWMF
ERH ER INIGYXMZI GSEGL 7LI MW XIWA@BMAQAW IMOI FIGEQI ')3 SJ 0+47 'iResvhEmr ntava@eks drdHthe management of the oversight of the infrastructure functions and for
of fellow UK local authority pensions pool, Local MR 1EVGL 7TMRGI XLIR EWWIXW MRHUSYQHRMERKZOVNRKQIRX XIEQ &IX[IIKLI “RERGMEP QEREKIQIRX SJ XLI 'S¢
4IRWMSRW 4EVXRIVWLMT 0XH 4VMS\EXISKXVISNIRV WMKIRMZIBERXP] [MXL WIMKVIEFEW YPXKNMNXF MPREMISMRK (MVIGXSEWBITMMZMBYWP] +VSYT 'LMIJ 3TIVEXN
QYPXMTPI WIRMSYV VSPIW EX XLI 0S@ihs fRnd laknthegsaRd invalthhent fund vehicles *SGYW %WWIX 1EREKIQIRX %W E &BdEMHASQel Qlanagement, a London based global
%YXLSVMX] MRGPYHMRK QSVI XL E Rpahp$g]b&EhpHbliE &vid 'Pri/até markets asset ,¥%1 1MOI PIH XLI 9/ MRZIWXQIRX XERQWIRERRRHEKIV ,I| LEW I\XIRWMZI MR
has also held director roles at Greenstone Consulting, GPEWWIW 8LI "3RI '"IRXVEP% XIEQ 8htivh_RhipsWikh@heRydbal pension scheme investor experience in developed, emerging and frontier
5YIIR :MGXSVME ,SWTMXEP 2,7 *SY RrdfesKidbh&8RnB\asd/geowha 8nd now numbers FEWI ERH LIPTIH FYMPH E TVS¥%XE FrRarkets adrndds both Wistijut@GriiMuh& wholesale
'"ERGIV 6IWIEVGL 9/ 7LI LEW INTIVMIERR SMWRX WX\ EEDMB8W® X[S S¥%GIW MR XKLWVWHEWBRHWO& IRKIKEIR LMW MRZIWXQARIVAAEVAWMEX XS XLMW .SLR LEH Z
partnership working, start-ups, acquisitions, mergers, taking the lead at LGPS Central, Mike was the CEO of ,IVQIW MR EW E 9/ 7TQEPPIV 'S Q hEdRisk Invdnagemanixpositions with Schroders,
business change and organisational development 4IRWMSRW -RIJVEWXVYGXYVI 4P E XJBortfglio Mehager bafote ImivyItR Mdrcury Asset *MHIPMX] ERH :MWSV '"ETMXEP MR OSF
MR WIZIVEP MRHYWXVMIW %HHM X MWSREBF Jand\sudcddsilly HUR tNeMnSeR trilent lIEREKIQIRX 1IVVMPP O0]J]RGL -RZIW XpgViRus expeRdn¢elas\dh Executive Management
Lead and Board Member at the Public Services People ERH QEREKIQIRX XIEQ EGLMIZIH *"®@PFEYKQBYSWEMRMSR 7MRGI 1 M OComnEieevihexhEdrien&oviipasses leadership,
Managers Association for three years and a member PEYRGLIH XLI 4M4 1YPXM 7XVEXIK] ERJVERM X VRIHGIRKVE VOWMODM K ISH) X L1 - R WsKateyiy bukirds delvélodiRerd AN oversight
SJ XLI HI“4RIH FIRIYX GSYRGMP ERHI BY¥XRIZSQEMXEXRHEEXGUY MV IH 9/ NREsgafch\Wexsion Gehanvel aloWs e XuWent Chair of  of many aspects of asset management, together
XLI 4IRWMSRW ERH OMJIXMQI 7EZM Rdloss rendivabie @ridrgyX thdussport, health and social XLI 8VYWXII &SEVH 1MOI MW E QI QWwith/pr&clicX knowledgP &f lglobal regulatory and
LSYWMRK 4VMSV XS 4M4 1MOI WTI&dobBal£anipaigvi W ireMasd gdrider diversity at KSZIVRERGI VIKMQIW
-RZIWXQIRX 3%GIV JSV XLI e FR TIRMWAMYR WBHIQYIRMIV QEREKIQIRX PIZIPW
(1+8 TPG XLI 9/ FEWIH KPSFEP QIHME FYWMRIWW

John joined the Board of LGPS Central Limited in
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MESSAGE FROM THE CIO

RESPONSIBLE INVESTMENT

o REMUNERATION COMMITTEE & ENGAGEMENT

REPORT FROM THE CHAIR OF THE REMUNERATION COMMITTEE PURPEOPLE
"iao>aB;" Bygy yJyaBo"ooJdJuaola O a>%Jy" o " yJJaaod>a0J"0%;;>"baoJuao " ;% ibBo>a O a>%%Jy" GOVERNANCE
BJ>3%Ja+io¥ Ro;" y0i1/463"6>51by§06;5. By" Bo%>>3% +&8 a8 JBWO;%10% Roda a|JBOO">0BJ3%0600% RAJ"OD BOARD SUB-COMMITTEES ===
" 4>06"> ¥% UA0%+%Yy BJIOJUAS"OD aUJIYbaB86">0&haU0JIybas"y>a4UJ">B»3d OMPLIANGE & RISK MANAGEMENT
LI QIQFIVW SJ XLI 'SQQMXXII EVI .SLR 2IWXSV 'LEMV .SERRI 7IKEVW ERH 7YWER 1EVXMR EPP SJ [LSQ EVI MRHITIRHIRX 2)(W 8LI GSQQMX SECTION 172 STATEMENT

LI EGXMZMXMIW SJ XLI 'SQQMXXII HYVMRK XLMW XMQI MRGPYHIH

REVIEW OF REMUNERATION POLICY ANNUAL REVIEW OF EXPENSES POLICYCEO/DCEO OBJECTIVES DIRECTORS’ REPORT

The Committee approved a new Remuneration Certain expenses are incurred by members of The Committee is responsible for approving the
ERH &IRIYAXW *VEQI[SVO JSV W X Etie) CompanyX whiscoBduting harmal business TIVISVQERGI SENIGXMZIW JSV XLI ')3 ERH (')3 ERH DIRECTORS’ RESPONSIBILITIES
overall principles and processes for developing, EGXMZMXMIW 8LI 'SQQMXXII VIZMI[WSX LM IWNEISMRERH PMZIIFK] EKEMRWX XLSWI SENIGXMZIW 7YGL

EWWIWWMRK ERH ETTVSZMRK T Bf ekemsel tHatl teXOdmpany deems reasonable, and  objectives and their delivery were reviewed at the AUDITOR’'S REPORT

This was a key focus of work this year when [LMGL [MPP FI VIMQFYVWIH 8LI TSPWXGEVEWQWEBAMISIMRX ERH IRH SJ XLI “RERGMEP ]JIEV
determining annual budgets and pay increases but  with minor changes to ensure it was still appropriate FINANCIAL STATEMENTS
also making pay processes more transparent for XS XLI FYWMRIWW ANNUAL REVIEW OF TERMS OF
SYV 7LEVILSPHIVW 1IQFIVW VIZMI[IH XLI WGSTI SJ REFERENCE
pensions across staff groups recognising some of SALARY AND STAFF BENEFITS The Committee reviewed its terms of reference and
XLl GLEPPIRKIW [MXLMR XLI GYVWBRXCEHVVERKNQIRXW made some minor adjustments to bring them up

The Committee reviewed the remuneration and XSxHEXI

ANNUAL REVIEW OF CODE STAFF FIRIY4AXW EZEMPEFPI XS 0+47 '"IRXVEP OMQMXIH WXEJJ MR

8S GSQTP] [MXL *'% VIKYPEXMS R Wmpéakidon lto[dthét LESREYP®E companies and to a JOHN NESTOR, CHAIR OF
review of the population of Code Staff and the FVSEHIV TIIV KVSYT YRMZIVWI % QENIDUXNERRGICDEVNOMMITTEE
KVSYT SJ WXEJJ HIYaRIH EW XL SWilnkelz wdd Bulpdrte@ byXalrgvididid Eonsultant

MQTEGX SR XLI 'SQTER]..W VMWOMHVYR %R I IMREPNSHMREPIW FIPS[ QEVOIX FIRGLQEVO PIZIPW
7IRMSV 1EREKIVW [MXL WMKRM¥“ZGERYW MRPAYHRRBRIBIMQ XLI 'SQQMXXII..W VIGSQQIRHEXMSR
Regulatory Remuneration Policy was updated to XS XLI &SEVH SJ TE] VMWIW JSV

VI2IGX XLIWI GLERKIW

0
Nw 7y,
4
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REPORT FROM THE CHAIR OF THE AUDIT, RISK AND COMPLIANCE COMMITTEE
"UA0>AB;" By@y yJIJYyaBo"00JiUiad ORYIYO|YyB 8% RS " ; y¥% UEAd " yJJA40%>848)"04a BO>48Juadavoaud
"60ROY€D & J>¥% OdRYy YJARPBOBiIBJA Bd"6d0U" J>" »8AJB;>"byRABO 4% RA>BUV;0% RA"ba>BYy+uJd"6dJi
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%ORYyJA;>"UABBAB»
.SLR 2IWXSV ERH 7YWER 1EVXMR EPP SJ [LSQ EVI -RHITIRHIRX 2)(W 8LI 'SQQM?

‘LEMV
SLMW MRGPYHIH

LI QIQFIVW SJ XLI 'SQQMXXII EVI )MXLRI 1G1ERYW
HYVMRK (YVMRK XLMW XMQI MX SZIVWE[ XLI ZEPYEFPI EWWYVERGI [SVO GEVVMIH SYX [MXLMR XLI "SQTER]

INTERNAL AUDIT INTERNAL CONTROLS REPORT
8LI 'SQQMXXIlI SZIVWE[ XLI TVSGIWW JSV XLI TVSHYGXMSR SJ XLI %%* VITSVX

Review and approval of the draft audit plan and of each of the audit reports
TVSZMHIH F] SYV SYXWSYVGIH MRXIVREP EYHMX TYERMHIRIXLI4RH --%)HNMWEBMBERGH XL% * [LMGL VITPEGIH %%* 8LI

QIGLERMWQW MR TPEGI [MXLMR XLI GSQTER] XS IieWauManttliraMréduirédEdane sing=RdivieiMsHd Bux dbéaidntation of the
GSRXVSP IRZMVSRQIRX % RYQFIV SJ GSRXVSP IN\GITXMSRW [IVI RSXIH QSWX SJ

through the internal audit processes and held a private meeting with the
MRXIVREP EYHMXSYV [LMGL [IVI WIPJ MHIRXMYWIH ERH TPERW EVI MR TPEGI XS EHHVIWW EPP SJxXLIWI

EXTERNAL AUDIT OVERSIGHT RISK AND COMPLIANCE
The Committee reviewed regular updates to the Risk Register, and including

Review and approval of the draft audit plan, and of the outcome of the
XLI WTIGM¥Y.G 'SZMH VMWO VIKMWXIV [LMGL GSRXMRYIH XS FI YWIH XS WYTTSVX

audit of both LGPS Central Limited and of its subsidiary entities, limited
TEVXRIVWLMTW ERH XLI %'7 8LI 'SQQMXXII VIZMI ph&hagdment bPthg BEsRaxasZoBididel @itV Ehe pandemic for most of the

WXEXIQIRXW ERH VIGSQQIRHIH XLIQ XS XLI &SEVHI IN6NWSHT T-XSEZEWS VIZMI[IH XLI 'SQTER]..W ERRYEP -RXIVREP 'ETMXEP %HIUYEG]
WWWIWWQIRX TVSGIWW -"%%4 MRGPYHMRK XLI [SVO FIMRK HSRI XS TVITEVI JSV

)<8)62%0 %9(-8 463'96)1)28x463"')77XLI RI[] VIKYPEXSV] VIUYMVIQIRX SJ ER -RXIVREP 'ETMXEP %HIUYEG] ERH 6MWO

%W (IPSMXXI LEH GSQTPIXIH “%ZI JIEVW EW SYV I\ )% WREWWYHRXSYVSRUGBIQTPIXMSR

SJ XLI GYVVIRX Y“"RERGMEP WXEXIQIRXW 1EVGL MX [EW HIGMHIH XS GEVV]
out a full procurement process to identify a suitable auditor for the coming The Committee also approved the annual Compliance Plan and received
% TVSGYVIQIRX TVSGIWW [EW GEVVMIH SY kg¥ayimegmrmks ffomithevCHrpliasee ©any @ NheiPactivities, including work

JIEVW
7IVZMGIW *VEQI[SVO ERH XLI 'SQQMXXII HIGMHIH %B MIREGIRY KT NXMBEVEBRH VIGXM“LGEXMSR

ERH XS 7LEVILSPHIVW XLEX (IPSMXXI WLSYPH FI VI ETTSMRXIH JSV E JYVXLIV XLVII
JIEV XIVQ [MXL E TSWWMFPI X[S ]JIEV I\XIRWMSR EJSHINMZEW QA/RMHNIG, 4EVXVMHKI

our current audit partner, will be rotating from this role and will be replacedby CHAIR OF AUDIT, RISK AND
'LVMW YRXIV EPWS SJ (IPSMXXIl 8LI 'SQQMXXII [EVRIP|IRPMIIEXSOKIMERIC-FRHVI[ JSV

his work and support to the Committee from the start-up of the company in
XS HEXI
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8LI QIQFIVW SJ XLI 'SQQMXXIlI EVI .SERRI 7IKEVW 'LEMV )MXLRI 1G1ERYW ERH 7YWER 1EVXMR EPP SJ [LSQ EVI -RHITIRHIRX 2)(W
8LI 'SQQMXXII QIX JSYV XMQIW HYVMRK

GSQTIXIRGI ERH GETEFMPMX] “RERGBMER. WSYRNRIWWEERH
TIVWSREP GLEVEGXIVMWXMGW 8LI TVSGIWW EW YYRHIVXEOIR

JSV XLI VWX XMQI MR ERH [EWTIReRodrelidwed itS tetms of reference and made

2SQMREXMSRW "'SQQMXXIlI 7IRMSV WERFKOKMESVEHNYWXQIRXW XS FVMRK XLIQ YT XS HEXI
(‘)3 ERH XLI 'LEMV SJ XLI &SEVH [IVI GIVXM%IH EW

*MX ERH 4VSTIV 2SR WIRMSV QER Eih¥ M\ EMRGRRIEMRKAMLOFE

VIQEMRMRK 2)(W GSQTPIXIH E WIPJdhhGPEYEXMEBRMEWTEE
VIUYMVIH F] XLI **% JSPPS[MRK ER EWWIWWQIRX F] XLI
BOARD ATTENDANCE FOR THE PERIOD

1 APRIL 2021 TO 31 MARCH 2022

RECRUITMENT

Over the course of the year, there has not
been any recruitment of executive or Non-
JNIGYXMZIX(MVIGXSVW

SUCCESSION PLANNING

Each year the Committee reviews succession
planning twice during the year, to ensure there is
continuity of service and business operation in the MRHMZMHYEP..W PMRI QEREKIV
event that a key member of staff is unavailable

for a short period or leaves the business before a BOARD EFFECTIVENESS REVIEW
VITPEGIQIRX LEW FIIR ETTSMR X IEach yaar grgeingeption, the Board has undertaken
found that appropriate plans for succession were E VIZMI[ SJ MXW TIVISVQERGI 8LM
in place to ensure the continuing operation and performance of the individual Board member and
robustness of the Company in the event of short SJ XLI &SEVH EW E [LSPI -R PMRI |

or prolonged absences of key members of staff ERH XLI 'SQTER]..W S[R "SVTSVEXI
ERH XLI &SEVH policy, every third year that review is conducted by

ER I\XIVREP XLMVH TEVX] 3ZIVEPP
FIT AND PROPER REVIEW results show that the Board believes it is operating

*SPPS[MRK XLI WYGGIWWJYP MRxl|kJ\I§XM§RPBJ8xM|W7MWISB\,SRWMWXIR—
1EREKIVW ERH 'IVXM%GEXMSR 61KWOYREP & SEWK IZEPYEXMSR MR _

was introduced in 2019, the Company continues had the right breadth of skills and that these would
XS GSR%“VQ XLEX XLSWI HI%RIH Yor auomerted by tirengusrently proposed additions to

1EREKIVW ERH 'IVXM%ZGEXMSR 6I1RKMQ&SEVE EFPPS[MRK XLI 2SR )\IG_

0
—
<
O
w
o
7
N
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Z

(INC. 1 SPECIAL)
(INC. 1 SPECIAL)

NOMCO

@)
04
<
O
m

ARCC

7IRMSV 1EREKIVW 'IVXMYIH 41V WeRitnept Rxerass which would further enhance the
7IRMSV 1EREKIV 2)(W EVI GIV XM wplecivgyinvegtrnept@yperience, taking place in the
4VSTIV 8LMW MRGPYHIW ER EWWIWWQVRRERRIMERWNMEE JSPPS[MRK XLI VIXMVIQIRXW SJ

range of criteria: honesty, integrity, and reputation;, )MXLRI 1G1ERYW ERH .SLR 2IWXSV
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COMPLIANCE & RISK

STRATEGIC REPORT FROM THE CEO

MANAGEMEN essecreouiccs

RESPONSIBLE INVESTMENT

& ENGAGEMENT

"uao " ;¥ ioyBoU" yJJaRAJI"O Yay Iy Yy +0%0>"OOBIJOUO JO>40"00>yB 0 % ¥+a a Jo¥s BAU" ; y¥% Ua» OUR PEOPLE
COMPLIANCE The Compliance team has delivered relevant training 3YV [SVO SR QSZMRK JVSQ XLI -"% %ML XSSROTIERY6W WYGGIWWIYP VIWTSR GOVERNANCE
Over the course of 2021/22, both the Compliance (initial and ongoing) to the Company and both “day -RXIVREP '"ETMXEP ERH 6MWO % W WhasubsgdEeKt crigessl tB wdrtind aRdhgements
and Risk teams worked to maintain the Risk XS HE]% WIGSRHEV] EWWYVERG| ERBFHRERGUSS GRWWIHEZI RSX MHIRXM % tébtdiriRit 1Q thexXdobdtEd?s of our Business BOARD SUB-COMMITTEES
*VEQI[SVO ETTVSZIH F] XLI 0+47 '"IRXVEPEXMGMKHXEZMI[W 8LI SYXTYXW JVGIQERKIWASEVYE WMEWMIZH GETMXEP EH ICovt@ty Plan arrangements, control environment
&SEVH EW ETTVSTVMEXI JSV XLI W Nqughihe réSgnernaliormgee structure ERH KSZIVRERGI WXVYGXYVI %W [I R COMPLIANCE & RISK MANAGEMENT
SYVXFYWMRIWW — the Executive Committee, the Operations, Risk, RISK MANAGEMENT the pandemic, LGPS Central Limited has adopted a

'SQTPMERGI STIVEXMSRW 'SQQM X Rikk MabagémenKieduires a broad understanding LIFVMH [SVOMRK QSHIP ;SVOMRK XL SECTION 172 STATEMENT
8LI 6MWO *VEQI[SVO LEW FIIR HIWM¥KEHMXS 6MWOXLISQTPMERGI 'SQ Q M &f tdrndemd’ extedRdt fastbrsRhat can impact has demonstrated that maintaining a strong business
expectations created by the risk appetite articulated XS XLI &SEVH 2S QEXIVMEP GSRGIVEFOGAMEAQ FRMR SUEWYWNHXIKMG ERH F CWIWeRWNISNME:ENY latt ouncianig and regulatory
F] XLI &SEVH 8LMW VMWO ETTIXMXIMMLIF WREXVBEPPISSY I\XIVREPP] Risk Management is the planned and systematic requirements can still be met regardless of the DIRECTORS’ REPORT
the baseline risk the Company is willing to accept in approach to identifying, analysing, evaluating, and PSGEXMSR SJ SYV WXEJJ ;MXL XLI S{
meeting its strategic goals before mitigating actions Given the impact of the Covid-19 pandemic, it was XVIEXMRK VMWOW SJ XLI SVKERMWB%N$ RVTBHMIWRREYSFEASRK [MXL RI[ E DIRECTORS’ RESPONSIBILITIES
EVIXXVMKKIVIH YRHIVWXERHEFPI XLEX XLI *'% PSS @etétmitifag ltie\slcéaptabidiével of exposure to risk XIGLRSPSK] L]JFVMH [SVOMRK IRLER

WXVIRKXL SJ XLI 9/...W “RERGMEP Wish£iabldsNhdvaBhidvelvexitof LGPS Central working arrangement regardless of where staff AUDITOR’'S REPORT
These organisational arrangements underpin and avoid unnecessary additional pressures or Limited objectives whilst achieving a balance QIQFIVW GLSSWI XS [SVO JVSQ
our governance model and demonstrate that the VIKYPEXSV]xGLERKIW between the level of risk exposure and the cost of FINANCIAL STATEMENTS
Company is identifying, monitoring, and managing its QMXMKEXMRKXEGXMSRW
VIKYPEXSV] ERH VMWO IRZMVSRQIRX[LXI W W RO RQIEXINAMBPXGMRRKI [EW XLI MRXVSHYGXMSR
each department of the Company and allows them SJ XLI -RZIWXQIRX *MVQ 4VYHIRXM RiBkLdrK M@dgddMiFéugi & framework of principles,
XS HIZIPST WTIGM¥“G GSRXVSP TVS®IXEWNWMVSAS QMIRIKEXIXLI HVMZIVW BroansRtdnal $tilstdres, Iheasurement, and
XLI MRHMZMHYEP VMWOW XLI] EVI @usisdto@ansg aregimz morein ngwith the risks monitoring processes that are closely aligned with the
encourages a culture of ownership and accountability TVIWIRXIH XS EKIRG] MRZIWXQIRX EEREKIRKRANXW:EQWLI FYWMRIWW ;LMPI RS VMWO QEREKIQIRX
EGVSWW XLI 'SQTER] such as ourselves, rather than on those presented by system can address every risk, the goal is to ensure

XLlI &EROW TVMSVMXMWIH VMWOW EVI QEREKIH [MXLMR EGGITXEFPI PIZIPW

The Board is ultimately accountable for the internal
GSRXVSPW ERH VMWOXQEREKIQIRX

81 MARCH 2022 20
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RISK FRAMEWORK
Over the course of 2021/22 the Risk team worked to

IRLERGI ERH IQFIH XLI 6MWO *VEQI[SMO@ HRRKVEPIBMQMXIH

by the LGPS Central Limited Board and when
establishing these procedures and structures, LGPS
Central Limited has taken into account the principle of
proportionality which allows procedures, mechanisms,
and the organisational structure to be calibrated to
the nature, scale, and complexity of LGPS Central

MANAGEMENT

Risk Management is the responsibility of everyone at

and each department maintains their own respective

risk registers that informs the assessment of strategic

risks, where appropriate and are integrated into the
TPERRMRK ERH FYHKIXMRK TVSGIWW

The Company continues to monitor the regulatory

OMQMXIH..W FYWMRIWW SJ XLI MR BhugcaQel & viplkhmenOnteRsEKd W rdspdhke to

to the nature and range of activities carried out in the

VIKYPEXSV] GLERKIW *YVXLIV VIKYPEXSV

GSYVWI SJ MXW FYWMRIWW 8LMW 2®&P/R8arE ey moNiterndd,GvKicX GirferRyRinckde
VIZMI[ SV QSVI JVIUYIRXP] MJ VIUYMMIASXIRXMEP MQTEGX SJ 'SRWYQIV (YX]

-'"%6%XTVSGIWW

8LI 6MWO *VEQI[SVO YRHIVTMRW SYV KSZIVRERGI QSHIP

and demonstrates that the Company is identifying,
monitoring, and managing its regulatory and risk

We operate a three lines of defence risk management
QSHIP [LIVIF] &YWMRIWW 1EREKIQIRX 6M'

IRZMVSRQIRX 3YV VMWO JVEQI[SV CoMMand® Makrbgdriknt dvEnsiyhRand Assurance

IEGL HITEVXQIRX ERH EPPS[W XLIQ \XSPHWZER/S TYWRIGEAMBREW MRHITIRHIRX SJ St

controls and processes to mitigate the individual risks

XLI] EVI QSWX I\TSWIH XS 8LMW IRGSYVEKIW E GYPXYVI
SJ S[RIVWLMT ERH EGGSYRXEFMPMX] EGVSWW XLI 'SQTER]

FIRST SECONDY\ THIRD

LINE OF DEFENCE LINE OF DEFENCE

A Risk
Business Units

FOR THE YEAR ENDEB1 MARCH 2022

LINE OF DEFENCE

i
v=| Internal Audit
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ANNUAL REPORT

COMPLIANCE
& RISK MANAGEM E Ncbwrinueo

WELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CEO

. . . MESSAGE FROM THE CIO
FIRST LINE OF DEFENCE — SECOND LINE OF DEFENCE — THIRD LINE OF DEFENCE -
BUSINESS MANAGEMENT RISK & COMPLIANCE MANAGEMENT ASSURANCE RESPONS”ZLLEEI\:(NBXESELMEENNFT

Management of each business area is The second line provides policy direction, The third line of defence, provided by
responsible for continually identifying, oversees, and monitors the risk framework -RXIVREP %YHMX SFNIGXMZIP] EWWIW
) ) : - : . . : OUR PEOPLE
assessing, and managing the risks within to determine whether all key risks are being the adequacy and effectiveness of the
their area of responsibility on a day-to- MHIRXMY“\IH EWWIWWIH ERH GBS EMWBWPWH[MIXLMR XLI “4VWX X[S PMR
HE] FEWMW 8LI] EVI EPWS VIWwanh&Rwém ik B manBé&f commensurate provides periodic assurance on the control GOVERNANCE
the successful design, implementation, [MXL XLI 'SQTER]...W VMWO ETRIZMWMXS ERIRMEGVSWW 0+47 'IRXVEP O
and operational effectiveness of controls GSQTPMERGI [MXL TSPMGMIWAE iRterna/ biidit RIENS/RWed and AUDIT AND ASSURANCE FACULTY (AAF) BOARD SUB-COMMITTEES
to mitigate and manage the risks within ETTVSZIH F] XLl %6 SR ER ERRYEP F SLIFSQIER]EMWWYIHEE R %656 MR
XLIMVXEVIE controls report covering the period 1 January 2021 COMPLIANCE & RISK MANAGEMENT
XS (IGIQFIV LI -RWXMXYXI SJ
%GGSYRXERXW MR )RKPERH ERH ;EPI
E RI[] XIGLRMGEP VIPIEWI %%* [L SIS CSULOL IS 2,5 S
% % * YWIH TVIZMSYWP] 8LI RI[ VI
HIWMKRIH XS JYVXLIV GPEVMJ] MXW DIRECTORS’ REPORT
This report has been completed using the new
WXERHEVH 8LMW MRZSPZIH I\XIRWM 4 DIRECTORS' RESPONSIBILITIES
OVERSIGHT and operational effectiveness of the key controls
[MXLMR SYV FYWMRIWW EVIEW SJ -RZ AUDITOR’'S REPORT
4VMZEXI )UYMX] ERH -RIJSVQEXMSR 8
an important report for the demonstration of the FINANCIAL STATEMENTS
ESCALATION VSFYWXRIWW SJ SYV GSRXVSP IRZMV
INTERNAL AUDIT
ASSURANCE

RISK & COMPLIANCE

CO-ORDINATION

BUSINESS FUNCTIONS

OWNERSHI
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Through regular dialogue and by working

GSPPEFSVEXMZIP] [MXL XLI "'SQTER]..W )\IGYXMZI

Management, its stakeholders and clients, the Board

believes that it is well placed to identify, consider, and
VIWTSRH XS ER] GLEPPIRKIW [LMGL QE] SGGYV

The governance structure of the Central Pool and the

VIPEXMSRWLMT FIX[IIR "'SQTER] ERH 4EVXRIV *YRHW MW

MPPYWXVEXIH MR *MKYVI

81 MARCH 2022

Figure 3 — Governance Structure of the LGPS Central Pool
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COMPANY GENERAL MEETING TVIHSQMRERXP] EXXIRHIH F] )\IGY XvWéud af(éd/suughtos ¥Ma\tekzdiopiment and evolution GWG (GOVERNANCE WORKING GROUP)

The Company General Meeting is led by the LGPS WIRMSYV GSQTER] WXEJJ 4VSGIIHMRKWISI ' I QIVEIRQ.LIWMRRKIVW X Q IR X JY RthidWorkdhg & WMpYiNcludek tdpresentatives from

Central Limited Board, is attended by representatives EVI VSYXMRIP] VITSVXIH YT[EVHW XQ@IXLIGESERK RIITHW *SV IN\EQTPI HYWB&®KSJ XLI IMKLX 4EVXRIV *YRHW EH

JVSQ XLI IMKLX 4EVXRIV *YRHW SRI IPIGXIH QIQFIV SV the Company worked in close co-operation with time, senior members of LGPS Central Limited are

HIPIKEXIH S%GIV JVSQ IEGL EHQMRRAKXPRARKIEMDNEREV X ] MXW 4EVXRIV *YRHW XS HIZIPST XLMREZWIXI1% XK KEXKKERH 8LI +VSYT JSGY)

ERH XEOIW TPEGI 1ZIV] WM\ QSRXLW% (1] -MVWBWYAW* 369 1 sustainable equity sub-funds, which were launched in ERH GSQTPMERGI MWWYIW %XXIRHII

including reports from the Board sub-committees are % 4EVXRIV *YRH PIH JSVYQ [LMGL MRGWWK W MRGPYHI XLI (‘)3 ERH XLI 'LMIJ OIKEP

presented by members of the Board and opportunities VITVIWIRXEXMZIW JVSQ IEGL SJ XLI IMKLX 4EVXRIV *YRHW ERH 6MWO 33%GIV

are available for Shareholders to question the Board GPMIRXW ERH 7LEVILSPHIVW 8LI RAWGQRERPANCABLEANVESTMENT

ERH ZSXI SR OI] VIWSPYXMSRW Central Limited Executives to present and discuss WORKING GROUP) NUMBER OF
YTHEXIW SR E QSRXLP] FEWMW S RThiMorkn@ Gieupjincldes representatives POl @OLAITIEES § WEBTING I“,"\IEZEOTZ'lN/gS

JOINT COMMITTEE TVSKVIWW 9THEXIW EVI X]TMGEPPJJVS®ZWBH BpP XWI IMKLX 4EVXRIV *

The Joint Committee includes one elected member Y3 (ITYX] ")3 '-3 QIQFIVW SJ 'PMIRXRXIWEZRMmMGMQOMXIH WTIGMEPMW XW _

'SYRGMPPSV JVSQ IEGL SJ XLI IMKLKXEDMKKRPW W R HVEXMSRW XIEQ ERIBDMTSERWMEPSVERZIWXQIRX )RKE K | SNVESTNENTWORKINGCROUSIWE NI

The Committee meets twice per year and invites SJ 6IWTSRWMFPI -RZIWXQIRX )RKEXIXIRX6IASTBBRWMEPI -RZIWXQIRX _

representatives from LGPS Central Limited to provide Executive Company Board members also attend the ERH XLI 'SQQYRMGEXMSRW 1EREKI

YTHEXIW WTIGMY%GEPP] EMQIH EX MYSW YGP MIIFRX ZF ¥ V1S \§ WHVER® W VIKYPEVP] XLVSYKLSYX XLI J1EV g LiENANCENORRING CROUBEWE

are typically provided by the Company Chair, the CEO, updates and works with the Group on topics such

(ITYX] ')3 '-3 -RZIWXQIRX (MVIGXSMWAG (INVMESTMEMTRXORKING GROUP) as climate change, the use of plastics, voting issues,
7IVZMGIW 7XEOILSPHIV 6IPEXMSRW BEMXRIV(MWRB XS SIVYQ [LMGL MRGPWMRMVGSRWYPXEXMSR TETIVW E
6IWTSRWMFPI -RZIWXQIRX )RKEKIQYIRXIVLRXYEBXMXIW JVSQ IEGL SJ XLI IMKLX 4EVXRIV *YRHW
JSGYW SR XLI 'SQTER]..W SZIVEPP BLZIPLSTNQRRMEIRMHO0+47 'IRXVEP OMQNF\E (RIANCE WWOREING GROUP)
progress, investment performance, responsible provide updates, on a monthly basis, relating to LGPS  This Working Group includes representatives from
investment and engagement and the reporting of Key Central Limited investment fund development and WSQI SJ XLI IMKLX 4EVXRIV *YRHW ERH “ZRERGMEP
4IVISVQERGI -RHMGEXSVW EKEMRWMRZEWKIXM X JYRH TIVIJSVQERGI!| 9 TdddeiAlist¥ frark' LGPS I0&htRIDLirted such as the

F] XLI '-3 -RZIWXQIRX (MVIGXSVW VIWTERWMIEMH SJ *MRERGI 8LI ;SVOMRK +VSYT QIIXW
The Joint Committee and Company General for each LGPS Central Limited fund (Public and when required to provide input and to scrutinise
Meetings are always attended by LGPS Central AVMZEXI| 1EVOIXW ERH XLI (MVIGX Sh¢ L&PSaaaNtias Ritel &nRual budget and
OMQMXIH J)\MIGYXMZI ERH 2SR )\IGYXMZZIWRQGROSVWRKEKIQIRX 8LI -;+ MWYX\UM R MWRGINP ERP
8LI SXLIV 4EVXRIV *YRH JSVYQW HIREGIPER MMMRB XEVEYKL [LMGL GSPPIGXMZI 4EVXRIV *YRH
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SECTION 172 STATEMENT

HOW THE LGPS CENTRAL LIMITED BOARD CONSIDERS
STAKEHOLDERS IN DECISION MAKING

STRATEGY

8LI (MVIGXSVW VIZMI[ XLI 'SQTER]..W TVSKVIWW EK
assessing different areas of the business so that the Company can deliver a
successful outcome for its stakeholders and to operate as “One Central Team,
[SVOMRK MR TEVXRIVWLMT XS MRZIWX [MXL TYVTSW

PERFORMANCE

8LI &SEVH VIKYPEVP] VIZMI[W ERH QSRMXSVW /I] 41)
business which are designed to have a direct and positive impact upon our
WXEOILSPHIVW [LIXLIV XLI] FI 7LEVILSPHIVW GPMIF
also distributes an annual Client Satisfaction Survey to measure the delivery of

our services to clients, allowing the Company to identify, both quantitatively and
qualitatively, areas where the Company has been successful as well as areas

[LIVI MQTVSZIQIRXW GER FI QEHI

PEOPLE

0+47 'IRXVEP OMQMXIH )QTPS]IIW EVI OI] XS XLI WY(C
JIEV WE[ E WXVSRK VIGVYMXQIRX HVMZI XS MRGVIE!
the launch of new investment funds and the subsequent increase of assets

YRHIV WXI[EVHWLMT % TVSTIVP] VIWSYVGIH FYWME
EPP SYV WXEOILSPHIVW

GOVERNANCE

The Board believes that strong governance is essential to the success of the

'SQTER] TVSZMHMRK XVYWX GSR¥Y“WHIRGI ERH VIEW
(YVMRK XLI JIEV ER MRHITIRHIRX I\XIVREP IZEPYEX
[EW YRHIVXEOIR 8LI VIWYPX [EW TSWMXMZI 8LI SY

[IVI VITSVXIH ERH HMWGYWWIH [MXL 4EVXRIV *YRHYV

81 MARCH 2022

HOW LGPS CENTRAL LIMITED ENGAGES AND FOSTERS STRONG RELATIONSHIPS WITH
396x78%/),30()67

CLIENTS 'SQQMWWMSR 'SRWYPXEXMSR SR 2SR *MRERG
Listening to our clients is important to us, and we regularly (June 2020), to ensure our voice is heard within the industry, and
IRKEKI [MXL EPP IMKLX 4EVXRIV *YRHW S Rrdvide RegukEScdStRransaiheh\epoiing to Clients, as per the
[IPP EW GSPPIGXMZIP] XLVSYKL ZEVMSYW Q+SA7Y QCWL IER HoFBANDW RK] KRNEEWTHW 7% & XIQTPEXI
We host clients at regular themed events, such as our Annual
7XEOILSPHIVW... (E] ERH 6IWTSRWMFPI| -RRBBXIQAMRSTYQQMX ;I FSXL
EXXIRH ERH TVIWIRX EX 4EVXRIV *YRH 'SQOEXXH MRBRRXWEERSRHYGX %YXLSVMX] *'%
TVSZMHI XVEMRMRK XS 4IRWMSR 'SQQM X Xgivingy oQrFeli®&ntsy/ afsuirénce thatviad ®relnanaging their money

MR XLI VMKLX [E] ;1 GSQTPIXI EPP ETTPMGEF

EMPLOYEES XLl *"% ERH EVI MR GSRWXERX HMEPSKYI [MX
One of our key values is to make LGPS Central Limited a great JSVQEP ETTVSZEP JSV RI[ JYRH PEYRGLIW
TPEGI XS [SVO ;I LEZI IWXEFPMWLIH E WXEJJ JSVYQ XLI )QTPS]II

Staff Voice Group, to hear suggestions and feedback from INDUSTRY PEER GROUP
WXEJJ [LMGL [I| EPWS HS ZME VIKYPEV W)Chair$ oMhe\eigh] VGPS peBsiah [iovlingkebhzbbRies meet
VIKYPEV 4IVISVQERGI (IZIPSTQIRX 6IZMI[W IXY PEWRVNKSIHMBANGYWW WLEVIH GLEPPIRKIW
progressing with their career, and we keep them informed of 8LI ')3 (')3 ,6 OIKEP ERH 'SQQYRMGEXMSRW
Company business with weekly updates from our Executive team  the eight Pools also meet regularly in sub-groups to discuss
ERH E VERKI SJ MRXIVREP GSQQYRMGEXMBRAWP STRVRXEWGMRQIIMBR ®/ITIGM¥YG EVIEW SJ |
(MZIVWMX] ERH -RGPYWMSR FIMRK E TVSYH QIQFIV SJ XLI )QTPS]IVW
2IX[SVO JSV )UYEPMX] ERH -RGPYWMSR |IRONAL COHMWIWIMIE$S 4VSNIGX ERH

'PYF 'l WYTTSVX SYV GSQQYRMXMIW MR E RYQFIV
-RZIWXQIRX 33%GIV WYTTSVXW WSGMEP QSFMA
"-RZIWXQIRX 7TTVMRKFSEVH% TVSKVEQQI [LM
We engage directly with our Shareholders through our AGM and professionals mentor university students from lower socio-
Company General Meeting, where we provide key updates and IGSRSQMG FEGOKVSYRHW PSSOMRK XS XEOI 3
ERWI[IV UYIWXMSRW ;I TVSHYGI SYV %RRYMRZ6WSQY DRX W RIE YoIG\G SSMRXSQTER] LEW LIPH
ERH UYEVXIVP] “WRERGMEP YTHEXIW several fundraising events in Wolverhampton, raising money for a

RYQFIV SJ GLEVMXEFPI SVKERMWEXMSRW XL\

SHAREHOLDERS

GOVERNMENT

Regular engagements take place between the Company Board HIGH STANDARDS OF BUSINESS CONDUCT

(MVIGXSVW ERH XLI (ITEVXQIRX JSV O0IZIPPMRKHIVW SEFR\VHMRKI MRHTSVXERGI SJ QEMRXEM
'SQQAYRMXMIW (09," XS HMWGYWW XLI HI Pddutatidn aS an eigahisatoQthRtXnaintains high standards of
priorities for Pooling, such as cost savings, transparency, FYWMRIWW GSRHYGX 8LMW MW IQFIHHIH XLV
VITSVXMRK ERH XEGOPMRK GPMQEXI| GLE RWtlre, its Eduds and bahawoXirs\vand licitd éeding with all

HEXE ERH TIVISVQERGI QIXVMGW XS 1,'0+VERRYIEBPHINWVE®WMWMIX SYX MR XLI TVIGIHMR
responses to key consultation papers, such as the European
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SECTION 172 STATEMENT

HOW THE LGPS CENTRAL LIMITED
BOARD CONSIDERS MAKING
46-2"-4%0x()'-7-327

BUSINESS PLAN AND BUDGET

;1 [SVO ZIV] GPSWIP] [MXL 4EVXRIV *YRHW ER}
3% GIVW XS HIZIPST ERH ETTVSZI XLI 'SQT

ERRYEP &YWMRIWW 4PER ERH &YHKIX 8LI T

collaborative throughout, involving initial discussions

SR 4EVXRIV *YRH WXVEXIKMG TVMSVMXMI

'SQTER] GER FIWX QIIX XLSWI TVMSVMX

regular discussions, we determine the services and

JYRHW 4EVXRIV *YRHW VIUYMVI ERH E

budget which will offer high-quality products and

WIVZMGIW [LMPI EGLMIZMRK ZEPYI JS

of the Budget Plan and Budget requires unanimous

approval from all Shareholders, and it is therefore

essential that the views of all eight of our Partner

*YRHW EVI XEOIR MRXSXGSRWMHIVE

81 MARCH 2022
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ANNUAL REPORT

DIRECTORS REPORT

FINANCIAL PERFORMANCE FINANCIAL RISK MANAGEMENT *YVXLIV HIXEMPW VIKEVHMRK PMUYEWOWGEYMWD GER FI JSYRH

8LI 'SQTER]..W “LURERGMEP TIVJISVQGRBIJHCISVYESLANLCENOLICIES in the Statement of accounting policies in the
[EW E RIX PSWW FIJSVI XE\ SJ e The nature of the shareholder structure and the V“"RERGMEPXWXEXIQIRXW
TVS¥%uX SJ e -RGSQI SJ e QMPRMBR YEMEXMSRWLMT QMXMKEXIW QYGL SJ XLI 'SQTER]...W
VIGIMZEFPI HYVMRK XLI JIEV YBRERGMEPMARWO I\TSWYVI 8LI 'SQPBRDEND® RSX YWI

[LMPWX STIVEXMRK INTIRHMXYVI WXISISYVHIERXMZ]| RRPREGBRBP MRWXVYQIRBRXW(MVIGXSVW HS RSX VIGSQQIRH AUDREPRHMZMHIRH MR
e QMPPMSR 21X EWWIXW EX XLI JIEV IRH VIPEXMSR XS XLI JIEV RadHof the persons who is a director at the date of

customers, suppliers and other relevant parties is set
SYX MR 7IGXMSR 7TIGXMSR

8LI GSQTER]..W IRKEKIQIRX HYVMRK

WXSSH EX e QMPPMSR YT JVSQ eCASHVFAPOWSRIEKV SJ
1EVGL
[MXL SYV &YWMRIWW 4PER JSV

8LIWI RYQFIVW EVI FVSE$IR]'SSRMMWMHWI RS XMZMXMIW NTSWDNREGMIMREEVMP] XS
XLl 4ARERGMEP VMWOW SJ HIPE]IH S\ IHWWTEXSNWWVEHS WIVZIH XLVSYKLSEXHMX MRV SWRIHEXMSR SJ [LMGL XLI

VIGIMZEFPIW ,S[IZIV XLMW MW Q MUPNPKIE Xate ofSigningl except/ar MoteiRwere

FUTURE DEVELOPMENTS several obligations of Shareholders to bear the costs

EWXxJSPPS[W

(IXEMPW SJ JYXYVI HIZIPSTQIRXW GERXREI JSgRERVMR XLI
Strategic Report from the Chief Executive Offer on
TEKIW XS

CREDIT RISK NANE

DATE OF

FOSIHON APPOINTMENT

8LI 'SQTER]..W TVMRGMTEP “RERG

GOING CONCERN FEPERGIW XVEHI VIGIMZEFPIW ER Joanne Segars

Chair, Non-Executive

st
(MVIGXSV £ AE]

The report and accounts have been prepared on the
KSMRK GSRGIVR FEWMW (IXEMPW 331 XL GIERYV.MWIGEXWMRW MW O EKEN yike Weston
that the Company has taken into account in receivables is minimal as at 31 March 2022 as the

(MVIGXSV ERH ;

I
YWIGYXMZI 3%Gl arcl!l2019

determining that the Company should be accounted only trade receivables were income due from Partner

for on the going concern basis are set out in note 2 to *YRHW ERH XLIVIJSVI +SZIVRQIRX SIRRSIEHANES

Non-Executive

(MVIGXSV 11" %Y KY WX

XLl “»RERGMEP WXEXIQIRXW

The credit risk on liquid funds is limited because John Nestor

Non-Executive

(MVIGXSV 11" %Y KY WX

EVENTS AFTER THE BALANCE the counterparty at the year-end is a UK bank and a
7, ) ) 8 X ( ) 8) WQEPP RYQFIV SJ 1SRI] 1EVOIX *YF j0nnBurns

(IXEMPW SJ WMKRM¥GERX 1ZIRXW WighRredit-ratingsrassorer Gy inggnnational credit-

(MVIGXSV ERH (ITYX]
Chief Executive 21 7ITXIQFIV
3%GIV

date are contained in the Strategic Report from the VEXMRKXEKIRGMIW
‘LMIJ )\MIGYXMZI 3%GIV SR TEKIW XS ERH MR RSXI

Susan Martin

Non-Executive

d %
(MVIGXSV 3¢ *|FVYEV]

XS XLI " RERGMEP WXEXIQIRXW LIQUIDITY RISK

8S QEMRXEMR PMUYMHMX] XS IRWYNOXTEXAW &SGR RX) TIOREW

EXISTENCE OF BRANCHES OUTSIDE are available for ongoing operations and future

THE UK

No political donations were made during the year
developments, the Company uses a mixture of long- RMP

8LI 'SQTER] LEW RS FVERGLIW EW HIVMRIGEMMX¥EG XRSRQIHMYQ XIVQ HIFX “ZRERGI

SJ XLI 'SQTERMIW %GX SYXWMHI XLI 9/

ETTVSZEP SJ XLMW VITSVX GSR%“LVQW
» so far as the director is aware, there is no relevant

is unaware; and

 the director has taken all the steps that he/she
ought to have taken as a director in order to
make himself/herself aware of any relevant audit
MRIJSVQEXMSR ERH XS IWXEFPMWL
EYHMXSV MW E[EVI SJ XLEX MRJSV(

LMW GSR“WVQEXMSR MW KMZIR ERH )
MR EGGSVHERGI [MXL XLI TVSZMWMS|
'SQTERMIW %GX

% VIWSPYXMSR XS VIETTSMRX (IPSMX
TVSTSWIH EX XLI JSVXLGSQMRK %RR"

Approved by the Board and signed on its behalf by:

MIKE WESTON,
CHIEF EXECUTIVE OFFICER,
LGPS CENTRAL LIMITED

3 August 2022
*MVWX *PSSV

\% y SPZIVLEQTXSR -RXIVGLERKI
' SPZIVLEQTXSR ;:  0(
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STRATEGIC REPORT FROM THE CEO
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RESPONSIBLE INVESTMENT
& ENGAGEMENT

STATEMENT e

GOVERNANCE
"U&a8"y>aUJ">Bo%>40>4B;" ByD 400">08;>4;%>y +8Judd C BOARD SUB.COMMITTEES
% ROJUAS| % UYy¥s 0BJI¥%JIA &4 JBOY 03%UU">R¥% UAdCYyIUDYa;;
2 Bn>a+0 %Jy" B»

COMPLIANCE & RISK MANAGEMENT

SECTION 172 STATEMENT
'SQTER] PE[ VIUYMVIW XLI (MVIGXSV Wmpast df wdrlidalerltransactions, other events and

“WRERGMEP WXEXIQIRXW JSV IEGL “UREBEGMERX NMERWIRRHNRLI IRXMX]..W “RERGMEP DIRECTORS’ REPORT
XLEX PE[ XLI (MVIGXSVW EVI VIUYMVIHKXKERGWEPVTIXUBVQERGI ERH

“WRERGMEP WXEXIQIRXW MR EGGSVHEREBOI[MRLEWRWINMW QIRX SJ XLI 'SQTER]..W EI DIRECTORS' RESPONSIBILITIES
Kingdom adopted international accounting standards GSRXMRYI EW E KSMRK GSRGIVR

in conformity with the requirements of the Companies ,

% G X 8LI WRERGMEP WXEXIQIRXBLE PMAS GSI/IVP [EMM XMIWTSRWMEP| JSV OIITMRE AUDITOR'S REPORT

-RXIVREXMSREP *MRERGMEP 6ITSVXABGRES YRERREKVWHIW SVBWWXLEX EVI WY¥%GMIRX X
EW MWWYIH F] XLI -RXIVREXMSREP POGREWR XMRISQXERHEWHXWERWEGXMSRW ERH
&SEVH -%7& 9RHIV GSQTER] PE[ XLWIEWYREXBYWGHBYWYWXEG] EX ER] XMQI XLI “RERC
RSX ETTVSZI XLI 4RERGMEP W XE XI & tReXCdmparyRanivanablelihgmBd/dnsure that the

WEXMWYIH XLEX XLI] KMZI E XVYI ERREFEGMWEPMWXEX MUIRWWEGSQTP] [MXL XLI 'SQTI
SJ EJJEMVW SJ XLI 'SQTER] ERH SJ XLI SVI§¥&X ISEPRASSVWMVBISRWMFEPI JSV WEJIKYEV
XLI 'SQTER] JSV XLEX ]JIEV -R TVIT E¥ &sBeks of the\RdmpaRyEaRdGhehEdfor taking

WXEXIQIRXW -RXIVREXMSREP % G G R¥BnéhktRicps KrEHR HrEwémiion and detection of

VIUYMVIW XLEX (MVIGXSVW JVEYH ERH SXLIV MVVIKYPEVMXMIW

» properly select and apply accounting policies;

» present information, including accounting policies, 8LI (MVIGXSVW EVI VIWTSRWMFPI JSV XLI QEMRXI

FINANCIAL STATEMENTS

in a manner that provides relevant, reliable, MRXIKVMX] SJ XLI GSVTSVEX|I ERH “Y“RERGMEP MRJ
GSQTEVEFPI ERH YRHIVWXERHEFMREBRYSVIOQERMSIR 'SQTER]..W [IFWMXI OIKMWPEXM
» provide additional disclosures when compliance the United Kingdom governing the preparation and

[MXL XLI WTIGM¥%*G VIUYMVIQIRXWHMR WIBYMREXIMSR SJ “RERGMEP WXEXIQIRXW QE] H
MRWY3¥%GMIRX XS IREFPI YWIVW XBIKRMFBXNERRI MRISXLIV NYVMWHMGXMSRW
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JUAS| % Uy¥% 3BI%J OUR PEOPLE

GOVERNANCE

BOARD SUB-COMMITTEES
OPINION BASIS FOR OPINION

continue as a going concern for a period of at least material misstatement of this other information, we
-R SYV STMRMSR XLI YURERGMEP W X\eXxo@uiet\wursudidin dctordance with X[IPZI QSRXLW JVSQ [LIR XLI “2RERGMEFN IWXBXIGIRIWITSVX XLEX JEGX

COMPLIANCE & RISK MANAGEMENT
'"IRXVEP OMQMXIH XLI ,GSQTER]... -RXIVREXMSREP 7XERHEVHW SR %YHBWIXMRKSMVMMWTEBWSY MWWY I
» give a true and fair view of the state of the 9/ ERH ETTPMGEFPI PE[ 3YV VIWTSRWMFMPMXMIW

GSQTER]..W EJJEMVW EW EX 1 EINDBrithose stBER&tdsSare Ri¥hér described in the Our responsibilities and the responsibilities of the
loss for the year then ended; EYHMXSV..W VIWTSRWMFMPMXMIW JIBY DG SE/YH MWKXE JVXWITIARERSE MEMRIRIGSRGNYVYIRBIEMIEFSWEVMEEETORS
* have been properly prepared in accordance with

;1 LEZI RSXLMRK XS VITSVX MR XLMW SECTION 172 STATEMENT

DIRECTORS’ REPORT
WXEXIQIRXW WIGXMSR SJ SYV VITSWR XLI VIPIZERX WIGXMSRW SJ XLMWW ITBAWEXMRIH QSVI JYPP] MR XLI (MV
WXERHEVHW ERH -RXIVREXM SR E PVé¢ pt®RigdepeMenPofGHa CovhpavyRrikaccordance OTHER INFORMATION VIWTSRWMFPI JSV XLI TVITEVEXMSR
7TXERHEVHW

-*67W EW MWWYIH MthXHelethRa taqREXEtS tReE &e relevant to The other information comprises the information WXEXIQIRXW ERH JSV FIMRK WEXMW}?

%GGSYRXMRK 7XERHEVHW &SEVHSY¥%7TRY HEMRHSJ XLI “RERGMEP WXEXMRRIRXYWHMRMA X4 ERRYEP VITSVX Bu ahd/fak LievRandlfdr Suehbnkefadd ¢oRtrol as
» have been prepared in accordance with the

MRGPYHMRK XLI *MRERGMEP 6ITSVXWHREKKIQYRGMERKW SXIVI EYHMXSV ... W ¥IUTSMYX IBEXISVIRHBLIVQMRI MW RIGIWYV
VIUYMVIQIRXW SJ XLI 'SQTERMIW ,%66 X.W... )XLMGEP 7XERHEVH ERH (MVEGXK3VWVYEPWINISWYNSRWMFPI| JSV XILVISEVEXMBRSYDEZRMEBRBMEP WXEXIQI
other ethical responsibilities in accordance with these GSRXEMRIH [MXLMR XLI ERRYEP VITGEXIVIWEL SOWWRWIBEXIBRIRX [LIXLIV HY

;1 LEZI EYHMXIH XLI “RERGMEP WXBAXUYIRXM)IRXW ;I FIPMIZI XLEX XLI EYIHMRERGMEPGWKEXIQIRXW HSIW RSX GSZIV XLI SXLIV

[LMGLXGSQTVMWI LEZI SFXEMRIH MW WY3%GMIRX ERH iHarmatigTavdvigxoept YoSheTexte Mheiwise -R TVITEVMRK XLI “YRERGMEP WXEXIQ
e XLI 7XEXIQIRX SJ 4VS¥%X SV OSWWE BFFERWWBIXAL ISV SYV STMRMSR

explicitly stated in our report, we do not express any EVI VIWTSRWMFPI JSV EWWIWWMRK X
'SQTVILIRWMZI -RGSQI JSVQ SJ EWWYVERGI GSRGPYWM SR cdntihivel &R going concern, disclosing, as applicable,
XLI 7XEXIQIRX SJ *MRERGMEP 4SWMMXMSRSIONS RELATING TO matters related to going concern and using the going
the Statement of Total Changes in Equity; +3-2+%x'32"')62 Our responsibility is to read the other information and,

GSRGIVR FEWMW SJ EGGSYRXMRK YR
XLl 7XEXIQIRX SJ '"EWL *PS[W ERHR EYHMXMRK XLI “ZRERGMEP W X E XIn@pRXsp: consider whether the other information is either intend to liquidate the Company or to cease
XLI VIPEXIH RSXIW XS

GSRGPYHIH XLEX XLI (MVIGXSVW... R KI/IVMEPP P INFES BYNMAY ¥R X [MXL #pefatiérs FoRHawd koteslisticEaxkeQdtRexbit to

FEWMW SJ EGGSYRXMRK MR XLI TV pPreuwknewledar ogtaingd in thereeurs e off thepaudit, HSxWS
8LI 4RERGMEP VITSVXMRK JVEQI[SWOXEKESIREW MIWRETTVSTVMEX |

SV SXLIV[IMWI ETTIEVW XS FI QEXIVMEPP] QMWWXEXIH -J
applied in their preparation is applicable law and

we identify such material inconsistencies or apparent AUDITOR’'S RESPONSIBILITIES FOR THE
United Kingdom adopted international accounting Based on the work we have performed, we have not material misstatements, we are required to determine AUDIT OF THE FINANCIAL STATEMENTS

WXERHEVHW ERH -*67W EW MWWYIHVHIKXMWACER] QEXIVMEP YRG IV XEWNethemhpgivesrisexapratexa migstaemgnt in Our objectives are to obtain reasonable assurance
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XS JVEYH SV IVVSV ERH XS MWWY | € Radavdiddt &bt onwhe\deteSnhAtiox loE X procedures to respond to the risk of management PIKEPXVIUYMVIQIRXW
MRGPYHIW SYV STMRMSR 6IEWSREFPOEXMWMKEE REGQSMWRXBN ERH HMWGP S YWNWHUWR-RLE H/HRERGMEK XLI VMW-R XLIJPEHXHXBEVSMKHLORS[PIHKI ERH Y
high level of assurance, but is not a guarantee that WXEXIQIRXW 8LIWI MRGPYHIH 9/ m&@geméMievridé &f Xontrols, we tested of the Company and its environment obtained in
ER EYHMX GSRHYGXIH MR EGGSVHER énd {ax kegislaidw;\and 9/ [MPP the appropriateness of journal entries and other XLI GSYVWI SJ XLI EYHMX [I LEZI RS)
EP[E]W HIXIGX E QEXIVMEP QMWWXEXHQ@IREXNLURZME HMWDGX 1JJ1GX SR ajusteRE BeessEdPwhether the judgements material misstatements in the strategic report or the
Misstatements can arise from fraud or error and are statements but compliance with which may be made in making accounting estimates are (MVIGXSVW..xVITSVX
considered material if, individually or in the aggregate, JYRHEQIRXEP XS XLI "SQTER]...W iBdicktiPa\biXa patentidl biag;Eixd evaluated the
XLI] GSYPH VIEWSREFP] FI NTIGXIH XSWR%¥EIRSMHEI QEXIVMEP TIREPXFYSLNMRIW\WR GEXHMSRELP SJ ER] WMK RMILERSFON WH ECRIWE @ RMREQWIRED TO
economic decisions of users taken on the basis of VIKYPEXMSR WIX F] XLI *MRE R G MtAd®? atSmtb¥aBox oktsith the Mokl course REPORT BY EXCEPTION
XLIWI ZRERGMEP WXEXIQIRXW ERH VIKYPEXSV] GETMXEP VIUY M\BIXXIRRYW R | WW 9RHIV XLI "SQTERMIW %G X [l EVIV
to report in respect of the following matters if, in
A further description of our responsibilities for We discussed among the audit engagement team -R EHHMXMSR XS XLI EFSZI SYV TVEBSYH$VMRMSR
XLI EYHMX SJ XLI “RERGMEP W X E X tegaRiXgthe\bppouBiteE dhidHncentives that may XS VIWTSRH XS XLI VMWOW MH IR XM ¥% BAequatececouqting records have not been kept,
SR XLI *6'...W [IFWMX3 EXK YO exist within the organisation for fraud and how and XLIXJSPPS[MRK or returns adequate for our audit have not been
auditorsresponsibilities 8LMW HIWGVMTXMSRLISVQWETYEVXMKLX SGGYV MR XLI %R ERGMIERRK XEXERIRMEP WXEXIQIRX HefeWwerdsrgnmbragqhgs pof visited by us; or
SJ SYV EYHMXSV..W VITSVX testing to supporting documentation to assess * XLI ¥RERGMEP WXEXIQIRXW EVI RS
%W E VIWYPX SJ TIVISVQMRK XLI EF Schinpliandd wittRoxoMsiomsiof relevant laws and the accounting records and returns; or

EXTENT TO WHICH THE AUDIT WAS the greatest potential for fraud in the following regulations described as having a direct effect on * GIVXEMR HMWGPSWYVIW SJ HMVIG
CONSIDERED CAPABLE OFE DETECTING EVIEW ERH SYV WTIGM¥YG TVSGIHYVIWLT IWBERGINMHERSWXEXIQIRXW WTIGMYIH F] PE[ EVI RSX QEHI SV
IRREGULARITIES, INCLUDING FRAUD  address them are described below: « performing analytical procedures to identify any * we have not received all the information and
VVIKYPEVMXMIW MRGPYHMRK JVE Y HReregye feeognisian p/e alstaiged an unusual or unexpected relationships that may NTPEREXMSRW [I VIUYMVI JSV SYV
RSR GSQTPMERGI [MXL PE[W ERH VIK yrplerstandsg of the process and relevant indicate risks of material misstatement due
design procedures in line with our responsibilities, controls around revenue recognition, we reviewed XSxJVEYH I LEZI RSXLMRK XS VITSVX MR VIWTI
outlined above, to detect material misstatements the amendments made to the cost sharing model » enquiring of management concerning actual and
MR VIWTIGX SJ MVVIKYPEVMXMIW M Ranpthedprpnrentalignguppogting the effective potential litigation and claims, and instances of USE OF OUR REPORT
extent to which our procedures are capable date of change to assess the appropriateness non-compliance with laws and regulations; and LMW VITSVX MW QEHI WSPIP] XS XLI
of detecting irregularities, including fraud is of the changes made to the model, we tested « reading minutes of meetings of those charged EW E FSH] MR EGGSVHERGI [MXL '"LET
HIXEMPIHXFIPS] management fee revenue through developing [MXL KSZIVRERGI SJ XLI "SQTERMIW %GX 3YV EYHM

an independent expectation of the revenue YRHIVXEOIR WS XLEX [I QMKLX WXEXI
'l GSRWMHIVIH XLl REXYVI SJ XLI 'SQVERPVWIH [I MRHITIRHIRXP] ZIVMBEROLT EWWTKWR LEGAL AND members those matters we are required to state to
industry and its control environment, and under management by inspection of investment REGULATORY REQUIREMENTS XLIQ MR ER EYHMXSV..W VITSVX ERH
VIZMI[IH XLl 'SQTER]..W HSGY QIR XE X ¥tlgatiossstatements and custodian reports, and  OPINIONS ON OTHER MATTERS PRESCRIBED BY? the fullest extent permitted by law, we do not
their policies and procedures relating to fraud we substantively tested management fee revenue 8,) '314%2-)7 %'8x accept or assume responsibility to anyone other than
ERH GSQTPMERGI [MXL PE[W ERH VIK byregrreing tetails to source documentation on R SYV STMRMSR FEWIH SR XLI [SVOLYRHOVERBROFRRMRXKILISQTER]..W QIQF
We also enquired of management about their a sample basis and focused on any changes to course of the audit: for our audit work, for this report, or for the opinions
S[R MHIRXMY“GEXMSR ERH EWWIWW Q IRXNGsghedulestaensaeagreed management « the information given in the strategic report and [ LEZI JSVQIH
SIXMVVIKYPEVMXMIW fee percentages had been updated for and XLI (MVIGXSVW... VITSVX JSV XLI WRERGMEP JIEV JSV [LMGL

ETTPMIHXEGGYVEXIP] XLl LRERGMEP WXEXIQIRXW EVI TOAPERAAGH G S8HOUR RO fuditon)
We obtained an understanding of the legal and [MXL XLI %YRERGMEP WXEXIQ IR XWOER]4pn behalf of Deloitte LLP
regulatory frameworks Company operates in, and -R GSQQSR [MXL EPP EYHMXW YRHIV XI%WXMEXIKMG VITSVX ERH XLI (RMAMENAIGF . vIiTSVX LEZI
MHIRXM¥IH XLl OI] PE[W ERH VIKYPEXBNIREPWBEW UYMVIH XS TIVISVQ W ThéeMpreBared in accordance with applicable Glasgow, United Kingdom
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ANNUAL REPORT

FINANCIALSTATEMENTS i oo

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOF

THE YEAR ENDED 31 MARCH 2022

2022 2021
Notes £000 £000
Revenue S)
STIVEXMRK -RGSQI
Total Revenue 12,695 11,861
Expenses
- Staff Costs
- Other Operating Expenses (4,950)
Total Expenses (12,982) (10,602)
BTIVEXMRK OSWW 4VS%X (287) 1,259
-RXIVIWX 6IGIMZEFPI 15
-RXIVIWX 4E]EFPI 12, 13 (299)
OSWW 4VS¥%X &IJSVI 8E\EXMSR (675) 975
Taxation - -
OSWW 4VS¥%X JSV XLI =IEV (675) 975

Other Comprehensive Income

21X %GXYEVMEP +EMR

0OSWW SR (IRIH &IRI%X 7GLIQIW (1,495)

Total Comprehensive Income for the Year

583

(520)

8LI RIX EGXYEVMEP KEMR PSWW VITSVXIH YRHIV SXLIV GSQTVILIRWMZI

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2022

PSWW MR E JYXYVI TIVMSH 8LIVI MW RS XE\ VIPEXMRK XS SXLIV GSQTVILTH&IVKI%-[CIurMMBaBﬁﬁiES

81 MARCH 2022

31 March 31 March
2022 2021
Notes £000 £000
Assets
Non-Current Assets
Right-of-Use Assets 25
Property, Plant and Equipment 253 -
Total Non-Current Assets 1,490 25
Current Assets
Trade and other receivables 9
Cash and cash equivalents 10
Total Current Assets 48,289 18,201
Total Assets 49,779 18,226
Liabilities
Current Liabilities
Trade and other payables 11
Borrowing 12,13 (242)
3XLIV “RERGMEP PMEFMPMXMIW 15 (140) (1112)
Total Current Liabilities (32,651) (2,830)
Non-Current Liabilities
Borrowing 12,13
3XLIV “RERGMEP PMEFMPMXMIW 15
I ] XTFIRTY, alfi XS TVSYX ER(5',404)
(10,287) (9,138)
Total Liabilities (42,938) (11,968)
Net Assets 6,841 6,258
Capital and Reserves
Called-up share capital 15 10,520 10,520
Retained losses
Total Capital and Reserves 6,841 6,258

LI “"RERGMEP WXEXIQIRXW SR TEKIW XS

issue on 3 August 2022 and were signed on their behalf by:
John Burns, Director, Company Registration Number 10425159
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ANNUAL REPORT

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH2{22

STATEMENT OF TOTAL CHANGES IN EQUITY FOR THE YEAR ENDED

1%6"',X
Share 4VSYX ERH Total
Capital Loss Reserve
£000 £000 £000
Balance at 1 April 2021 10,520
A4VS¥X JSV XLI JIEV -
Other Comprehensive Income
21X %GXYEVMEP +EMR SR (I“%RIH &IRIY X 7-GLIQIW
Total Other Comprehensive Income - 1,258 1,258
Balance at 31 March 2022 10,520 (3,679) 6,841
Share 4VSY%X ERH Total
Capital Loss Reserve
£000 £000 £000
Balance at 1 April 2020 10,520
AVSYX JSV XLI JIEV -
Other Comprehensive Income
21X %GXYEVMEP 0OSWW SR (I1%RIH &IRI%X 7ZGLIQIW,495) (1,495)
Total Other Comprehensive Income - (1,495) (1,495)
Balance at 31 March 2021 10,520 (4,262) 6,258

81 MARCH 2022

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2022
2022 2021
Notes £000 £000
Net Cash Flows used in Operating Activities 16 23,553 2,277
Net Cash Flows from Investing Activities
Purchase of Property, Plant and Equipment (293) -
Total Net Cash Flows Used in Investing Activities (293) -
Net Cash Flows used in Financing Activities
Contractual Amounts Payable for Leases
6IGSKRMWIH YRHIV -*67
Total Net Cash Flows used in Financing Activities (36) (89)
Net Increase in Cash and Cash Equivalents 23,224 2,188
Cash and Cash Equivalents at the
Beginning of the Year
Cash and Cash Equivalents at the End of the Year 38,489 15,265
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ANNUAL REPORT

NOTES TO THE

FINANCIAL STATEMENTS: o+

1 C O M PA N Y | N FO R M AT | O N and costs associated with them, have not been has adequate resources to continue in operational NEW AND REVISED IFRS STANDARDS
' GSRWSPMHEXIH MRXS XLI 'SQTER]..eXstehGGobtiidfotd¥eeable future, being at least ISSUE BUT NOT YET EFFECTIVE

LGPS Central Limited is a private Company limited by

shares and incorporated in the United Kingdom under ~ Similarly, LGPS Central Limited has control over the MW JSVIGEWX XS LEZI WYY GMIRX GdaWrherfts: RECORpaMy Bas Nt Xpplied the
XLl 'SQTERMIW %G X ERH MW VIesseisheld iy LARS Crnted BRIH-P (registered QIHMYQ XIVQ 8LI 'SQTER]..W GLEVKERKSPMRKPRFAIMRK VIZMWIH -*67 WXE
-XW VIKMWXIVIH S%GI MW *MVWX *PEHENVIWW.:sp DA EMER S EH  * I W XM biilPorvaCYsEpus baisidsMRi-chaféing in arrears FIIR MWWYIH FYX EVI RSX ]IX 1JJIGX
-RXIVGLERKI ;SPZIVLEQTXSR ;: 0}, ;- ERH MR XYVR XLI YRHIVP]MRKVEGMRNDMNHISY E WXEFPI MRGSQI WXVI&HF S8LMPORFERVWRK XLI .YRI % Q
Partnerships in which that LLP is a partner, which therefore continues to adopt the going concern basis -*67 e -RWYVERGI| 'SRXVEGXW
8LI REXYVI SJ XLI 'SQTER]...W STIVMRESSRINIOERMAIR BI§UNative investments MR TVITEVMRK MXW “%ZRERGMEP WXEXWXQIRRHOIRXW XS -*67 ERH -%7 .
principal activities are set out in the Strategic Report XLVSYKL TEVXRIVWLMTW ,S[IZIV WMRGI XLIWI EVI LIPH 'SRXVMFYXMSR SJ %WWIXW FIX[IIR
JVSQ XLI 'LMIJ )\IGYXMZI 3%GIV SR onpkebpljof inyestors, and LGPS Central Limited (YVMRK XLI 1JIJIGXW SJ XLI 'SZMébociatk br3dirt Penture
LEW RS VMKLX XS XLI IGSRSQMG F |lrebithpaidénidiartvilR & talbé 0 although to e %QIRHQIRXW XS -%7 <« 'PEWWMYGE
these assets, the assets, and the investment income a decreasing extent, and much less so than in the as Current or Non-Current
2' BASIS OF PREPARATION and costs associated with them, have not been TVIZMSYW “YRERGMEP ]IEV e %QIRHQIRXW XS -*67 =« 61JIVIRGI X
8L1 LRERGMEP WXEXIQIRXW LEzI FIP® BYFEVHEXIH MRXS XLI "SQTER]..W EGGSYRXW = | 'SRGITXYEP *VEQI[SVO
7 eI it Unhiee ) ek aemiee _ N To the_extentthat Covid-19 issues impacted on t_he. e %QIRHQIRXW XS -%7 e 4VSTIVX] ¢
nternationallaceounting standards inleontormitywih The Company is also tlhe sole owner of a subsidiary valuations of funds managed by LGPS Cerlltral Limited, JUYMTQIRX ¢ 4VSGIIHW FI1JSVI -RXIR
XL1 VIUYMVIQIRXW SJ XLI 'SQTERMII %% X] O+ 7R|_,RXVEP 04 *IIHIV OMGMKNXS XLKNMREXYWIHSJ XLI "SQTER]...W %IZIRNO IRKWPXS -%7 e 3RIVSYW 'S
RXIVREXMSREP *MRERGMEP 6ITSV H %’;ﬁ/ VA\_]‘E\EZI_\( J;\HTXSR -RXIVGILMEWKUEW RSX MQTEGXIH SR XLI 'SQ'FER/]X..\WJ\/«*I\(ZQR‘WMRK E 'SRXVEGX
. - .
W MWW F) XU RXIVREXN SREP EORUERIART e fy IMCL (EW NEXERRMWLINT G X XC Ko WS MR XLISREY YD ‘@Y oSaRien s o7 7xe
&SEVH -%7& -R EHSTXMRK -*67 0+4 513?”;2 WE@??QQ , JGPI « %QIRHQIRXW XS -*67 *M
MW GSRWMWXIRX [MXL MXW 4EVXRI§ g:@ X ; 'V XLMW IRXMXESDEERS. BWWX®BJ XLI KSMRK GSRGIVRHEWWNMOR XMSRXIVREXMSREP *MR
M MPMXMIW MRGSQI SV I\TIRHMXYVI HYVMRK XLI ““RERGMEP 7XERHEVHW -*67 *MRERGMEP -RW
8.1 LRERGMEP WXEXIQIRXW LEZI FM%%%}EEE{?@aé HOt been consolidated into the The C?ompanywas a_ble.to adapt its operations _ OIEWIW ERH -%7 %WKVMGYPXYVI
XLI LMWXSVMGEP GSWX FEWMW 8LI 795 ERC BERSYR x MR K effectively at the beginning of the Covid-19 pandemic,  « % QIRHQIRXW XS -%7 ERH -*67 4VE
policies adopted by the Company are set out in " : o in March 202(.)’ and spme of those adaptqtlons, for IXEXIQIRX =+ (MWGPSWYVI SJ %GG
23X | x There are no other entltlesWhose.relatlonsr_np Wlth . example hybrid working and remote meetings, have e %QIRHQIRXW XS -%7 =« (I4WRMXMSR
LGPS Central Limited would require consolidation with ~ RS[ FIGSQI ,FYWMRIWW EW YWYEP.. %GGSYRXMRKX)WXMQEXIW
XLI "SQTER]..W EGGSYRXW e %QIRHQIRXW XS -%7 « (IJIVVIH 8E
BASIS OF CONSOLIDATION
LGPS Central Limited has control over the assets "RPMKLX SJ XLI EFSZ] XLI.(MVIstvwaéaﬁomgétszghﬁ?ébﬁmeg arising from a
LIPH F] 0447 'IRXVEP %'7 .S[IZIV W&%{EE)@SW@Z%}S}E Company.hasr(_—:'spondedandadgptedeffectlve_lyto 7TMRKPIX8VERWEGXMSR
. . 0 I ZMI K XLI KVSYT..W JSVihe eparationabmrpactiof/tseNdagick M pantemic and
hLe:g\i/n tl)?egalilo:\:/llr'z/is)t(or;’ gnc)I(LLGIPISGCZnIgaSl LIT/IItZd E I| C||lil}j gwe I fr ‘%t ry‘ﬁ}qglr ments and could continue to operate as it Currently is for the The directors do not expect that the adoption of the
Tress frsais. T sEscts. i (e TESTTRET in(c?ome %Sﬁgf\/ M\%T‘VM% % SJ \5§XV|WW W G | R forgesesale fiure, QM%BH%&TDWthIS does not standards listed above will have a material impact
' ' have a reasonable expectation that the Company EJJIGX XLI YWI SJ XLI KSMRK GSRGBRXEWWRERESMERP WXEXIQIRXW SJ XL

JYXYVIXTIVMSHW

81 MARCH 2022
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

3. CRITICAL ACCOUNTING 4. PRINCIPAL ACCOUNTING FINANCIAL ASSETS SEWNXNER “8Y XLI TYWTSW I 8 [B€
0+47 "IRXVEP OMQMXIH GPEWW M Y% | Wntefestgxpemse RIS iPitid (tapgactign costs
\] U D G E M E N TS A N D K E Y P O L I C I E S as set out below, based on the purpose for which the and any premium payable on redemption, as well
SOURCES OF ESTIMATION EWWIX [EW EGUYMVIH as any interest or coupon payable while the liability
REVENUE MWXxSYXWXERHMRK
UNCERTAINTY Revenue from the sale of services is recognised inthe  TRADE RECEIVABLES
period in which services are delivered, provided that 8VEHI VIGIMZEFPIW EVI GPEWWMY | HREW-FERERGMEPSEWW I XW
-R XLI TVSGIWW SJ ETTP]MRK XLI 'Sigamduiht oMevEMB&ECSYR baRuked reliably, that at amortised cost and are initially recognised at Preference shares issued by the Company are
TSPMGMIW [LMGL EVI HIWGVMFIH MHRreisatlundedkyint ¢ovtxatGoX@héndgreement, XVERWEGXMSR TVMGI 8LI] EVI WYF@REWWNP]l i IEW VARERGMEP PMEFMPM
are required to make judgements that have a [MXL GSQQIVGMEP WYFWXERGI ER Hatlthkid SnbMdéd tosT dsirg tiR %ffective interest are measured at amortised cost using the effective
WMKRMY%“ZGERX MQTEGX SR XLI EQS YERnsVenY it el Bonbitiered mrébablétBat the method, less any allowance for credit losses (the MRXIVIWX QIXLSH 8LMW GPEWWMYGE
make estimates and assumptions about the carrying Company will receive the consideration due, in WMQTPM¥%IH ETTVSEGL LEW FIIR E Ha@aroprigte because the Company has a contractual
amounts of assets and liabilities that are not readily EGGSVHERGI [MXL -*67 obligation to deliver cash to another entity in the form
ETTEVIRX JVSQ SXLIV WSYVGIW 8LI IWXMQEXIW ERH CASH AND CASH EQUIVALENTS SJ TVIJIVIRGI HMZMHIRHW
associated assumptions are based on historical 8LI 'SQTER]..W TVMRGMTEP WSYVG EaaH aNd €akR &quiMdbhtdedniBrise cash at bank
experience and other factors that are considered to 4EVXRIV *YRHW 8LI "'SQTER] ERH XhdddhEhdnt Bdd/other RighW-liquid short-term SHARE CAPITAL
FIXVIPIZERX have entered into a Cost-Sharing Agreement, which deposits held by the Company with maturities of *MRERGMEP MRWXVYQIRXW MWWYIH F
TVSZMHIW E GSQQMXQIRX F] XLI 4EENRW XYRHWLXYP QSRXLW &ERO SZOAEWEWXWIHLEW IUYMX] SRP] XS XLI |
The estimates and underlying assumptions QIX XLI "SQTER]..W GSWXW WYFN Idppficable, &b brésBriedf Fiffiin loans and borrowings Q11X XLI HI%ZRMXMSR SJ E ““\RERGMEP
EVI VIZMI[IH SR ER SRKSMRK FEW M kdgétaF/Mpprtv sl Rracedspand sets out how those MR GYVVIRXXPMEEMPMXM IW EWWIX 8LI 'SQTER]..W SVHMREV] WL
accounting estimates are recognised in the period in GSWXW [MPP FI WLEVIH FIX[IIR XLI 4EVXRIV *YRHW 8LMW EW IUYMX] MRZIWXQIRXW
which the estimate is revised if the revision affects is supplemented by the Pricing Schedule, which sets FINANCIAL LIABILITIES
only that period, or in the period of the revision and out the exact prices which apply to each product or 0+47 'IRXVEP OMQMXIH GPEWW M Y% | Whe RonpanREaRages Bah ps\aEirawyrRmiX M 1 W
future periods if the revision affects both current and service line at a particular time, and which is subject as set out below, based on the purpose for which the TVIJIVIRG] WLEVIW EW GETMXEP -X M
JYXYVI TIVMSHW 8LIVI EVI RS GVMXNMGEPENXHKARWRZMWI[ XS VI%IGX G L ER\Kg: W \MMb R 61S MEXWE U Y MV I H VIKYPEXSV] GETMXEP VIKMQI SJ XLI -
make-up of products and services and the value of AVYHIRXMEP 61KMQI -*46 ERH MR EC(
PENSIONS LIABILITY assets under management during the course of the TRADE PAYABLES with that determines and monitors its regulatory
There is a source of estimation uncertainty inrespect ~ “#RERGMEP JIEV 8VEHI TEJEFPIW EVI GPEWWMYIH E WapiakrEqRIG MeRFonRMEngang hasisvinehdmpg
of the pensions liability: estimates of the net pension amortised cost and are accordingly recognised at fair ~ regular reporting both internally, to the ExCo and
obligation to pay pensions depends on a number FOREIGN CURRENCY ZEPYI ERH WYFWIUYIRXP] QIEWY VIHXEKX %6 'S \BRHWI\KXIF8WRP] XS XLI *MRE
of complex judgements relating to the discount 8LI 'SQTER]..W JYRGXMSREP ERH TVIWIRXEXMSREP %YXLSVMX]Xx *'%
rate used, the rate at which salaries are projected GYVVIRG] MW WXIVPMRK +&4 S8VERWEGXMSRW IRXIVIH
to increase, changes in retirement ages, mortality into by the Company in a currency other than &SVVS[MRKW EVI GPEWWMYIH EW %fRERKBGNMRVAREES EMXMXl EKI HIFX TV
VEXIW ERH INTIGXIH VIXYVRW SR TI&aning B récéread af the\nates Wiling when those amortised cost and are initially recognised at fair *YRHW TVMSV XS XLI 'SQTER]..W PEY
Because these judgements cannot be determined with XVERWEGXMSRWxSGGYVVIH 1SRIXEMle Refo\ahi Wan&aRtidn Bodt& dirde R Mefiditale GETMXEP JSV XLIWI TYVTSWIW 8LIVI
certainty, actual results could be materially different are translated at the prevailing exchange rate on the XS XLI MWWYI SJ XLI MRWXVYQIRX changes inMR jevel picxpital fEomih| previous
JVSQ XLI EWWYQTXMSRW ERH IWXMEXEWRG FYLXIXI\NHEXXEMP liabilities are subsequently measured at amortised Y2WRERGMEP ]IEV
about the potential impact of these assumptions is cost using the effective interest rate method, which With effect from 1 January 2022, the Company was
MRGPYHIH MR 2SXI 41IRWMSR &IRFIXMCIAL INSTRUMENTS ensures that any interest expense over the period VIUYMVIH XS GSQTP] [MXL XLI -RXIVR
8LI 'SQTER] LEW GPEWWMYIH MXW fYéyyrfert is it B cBrigtenBritteidn e balance 6MWO %WWIWWQIRX -'%6% E RI[ QI

[MXL -*67 EW WIX SYX MR XLI JSPESIMRK NEEMPMWEIILEEVVMIH MR XLI GRKERYPIERXMKRK *MRWRG MERPEXSV] GETN
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

JVSQ GSQTP]MRK [MXL MXW SFPMKBEBAXMSERWYWRAIRXWAGIXAUI RIX HIYRIH AXRTYON

Company was not subject to any further externally- SFPMKEXMSR EVI VIGSKRMWIH HM YV TreX33thdayinctRirrebbVevhKle Value-Added Tax
imposed capital requirements during 2021/22 The re-measurements include:

PROPERTY, PLANT AND EQUIPMENT
SBERKMFPI Y4\lH EWWIXW EVI QIEWYVIH
(VAT) on some of its expenses, which is shown as an accumulated depreciation and any accumulated
SVX * Actuarial gains and losses; operating cost in the Statement of Comprehensive MQTEMVQIRX PSWWIW

* Return on plan interests (excluding interest); and -RGSQI 8LI EGXYEP EQSYRX SJ MVVIGSZIVEFPI :%8
DEFINED CONTRIBUTION * %R] EWWIX GIMPMRK 1JJIGXW I\GRREMRYIMRMIVWYENIGX XS ER EKVI(QIRIGMEXMSR MW GLEVKIH SR E WXV
4)27-32X7',)l)7 IENIWX]..W 61ZIRYI ERH "YWXSQW XI6I' INERGXMLIYWIJYP PMJI SJ XLI EWW
'SRXVMFYXMSRW XS HI%RIH G SR XV BecX sossarg ierogmseimn the Statement of amounts shown in the Statement of Comprehensive amount of an asset is equal to the cost of the asset
schemes are charged to the Statement of 'SQTVILIRWMZI -RGSQI ERH MRGPYHRGY¥QYIRRZERHR GEPGYPEXIH MR EBIGMSWHWRGIQEXMH VIWMHYEP ZEPYIl 8
'SQTVILIRWMZI -RGSQI MR XLI ]IEV pest garweeqosts as well as gains and losses XLMWXEKVIIQIRX life and residual values of assets are reviewed at least
XLIIXVIPEXI SRXGYVXEMPQIRXW ERRYEPP] 8LI INTIGXIH YWIJYP PMZIW

LEASES “W\IH EWWIXW EVI EW JSPPS[W
DEFINED BENEFIT PENSION SCHEMES Netinterest expense (or income) is recognised in The Company has accounted for leases in accordance  * Leaseholder improvements — 10 years

(1%4RIH FIRI%X TIRWMSR WGLIQI WYWtPYWEXIPRRX SJ 'SQTVILIRWMZI -RGHQA! -EBH MVMLMW LEW VIWYPXIH MR XMAXNY B BKERMMSRXMR KW - JIEVW
HI“Z“GMXW EVI QIEWYVIH EX calculated by applying the discount rate used to right-of-use assets in respect of leased assets, and « Audio-visual equipment — 5 years
« The fair value of plan assets at the reporting QIEWYVI XLI HIY2RIH FIRIYaX SFPMKEXMSRGSEKREWWIXR X GSVVIWTSRHMR RXLIEWB FLNEF FVEW XM | WE VW
HEXI xPIWW the beginning of the year to the balance of the net The assets are depreciated over the life of the lease,
« Plan liabilities calculated using the projected unit HIZ2ZRIH FIRIYZX SFEPMKEXMSR SV EWIRIX pEEWWMHEI MEMRIKFXMW MW % Q S Y Righwoffusq Bssdrd axeRigpraciated over the life of
credit method discounted to its present value 1JIJIGXW SJ GSRXVMFYXMSRW ERH Rdddédare depdReRirtd\nterdsYdWddifse, which XLIXPIEWI
using yields available on high-quality corporate XLI'JIEV is recognised in the Statement of Comprehensive

bonds that have maturity dates approximating to -RGSQI ERH XLI EQSYRX F] [LMGL XLI FEPERGI SJ XLI
the terms of the liabilities and are denominated in Gains or losses arising from changes to PIEWI MW VIHYGIH %WWIXW LEZI RSX FIIR VIGSKRMW IH

XLl WEQI GYVVIRG] EW XLI TSWX VOGIRIQIQFRKIBXRY Y WGLIQI GYVXEMPOURXLENVISYPH FI PS[ ZEPYI
obligations; less: recognised immediately in the Statement of

« The effect of minimum funding requirements 'SQTVILIRWMZIX-RGSQI
EKVIIH [MXL WGLIQI XVYWXIIW

*YVXLIV HIXEMPW SJ XLI VMKLX SJ YWI EWWIXW GER FI JSYRH

EX 2SXI ERH HIXEMPW SJ XLI PIEWI PMEFMPMXMIW GER FI
DIVIDENDS JSYRH EX 2SXI

(MZMHIRHW EVI VIGSKRMWIH [LIR XLI] FIGSQI PIKEPP]

TEJEFPI -R XLI GEWI SJ MRXIVMQ HMZUEPRGHWEXMRKY MX]] RIX TVIWIRX ZEPYI SJ XLI 'SQTER]...W
/LEVILSPHIVW XLMW MW [LIR HIG P fulidbblidattohd uhieVi&s& sge¥ments, the

-R XLl GEWI SJ %REP HMZMHIRHW Xbripiy Ma&/applieB aEiEdoNS Atdtqbdl to the

XLI 7LEVILSPHIVW EX XLI %RRYEP +fd bVikétedt payd¥IR ¢n the loans provided by its

4EVXRIV *YRHW
(MZMHIRHW SR XLI TVIJIVIRGI WLEVIW EVI VIGSKRMW IH
on an accruals basis when an obligation exists at the
VITSVXMRK HEXI
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

5. REVENUE 6. EXPENSES

8LI 'SQTER]..W TVMRGMTEP WSYVGI SJ MRGSQI MW JIIW TEJEFPI F] MXWL4EBSRRERFYRHWT IR/GISWQIFHW XIS VIXKVIIREM IRHLIEVGL
1EVGL MW EREP]J]WIH EW JSPPS[W

EVI EREP]J]WIH EV

2022 2021
2022 2021 £000 £000
£000 £000 Staff costs
-RZIWXQIRX 1EREKIQIRX ERH 1SRMXSVMRK - Salaries
- Authorised Contractual Scheme 2,915 2,134 - Social Security Contributions
- Limited Partnership - Pension Contributions 1,515
(MWGVIXMSREV] 21 %WYHMX JIIW Y3A"RERGMEP WXEXIQIRXW 32 24
- Advisory and Advisory-with-Execution Non-audit fees — CASS 10 10
- Execution-Only 2SR EYHMX JIIW ¢ %%* VITSVXMRK
4VSHYGX (IZIPSTQIRX -VVIGSZIVEFPI :%8
Governance (ITVIGMEXMSR
Operator Running Costs SRS Other Administrative Expenses 5,953
Other Recharges 9 Total 12,982 10,602
Total 12,695 11,861

Employees of LGPS Central Limited are members of
N schemes: the Local Government

8LI RYQFIV SJ IQTPS]IIW MRGVIEWIH .

%PP SJ XLI 'SQTER]..W MRGSQI WX\WMVMRIEWLPMROIHIEV XLI 'SQTER] YFiPVE P3P EX XLI FIKMRRMRK SJ XLI JIEV XS E

XS E TEVXMGYPEV XMQI TIVMSH Q llevel M Rirksup BoplictiliR its/ciistsharing model, the | cnsion Scheme (LGPS), administered by West XS 8LI EZIVEKI RYQFI
. . . : L . IMHPERHW 4IRWMSR *YRH ERH E (kmpdydesdRrRixiMeMIunsX ol thdr2021/22 year was
are received and consumed simultaneously by its mechanism by which its operating costs are met by

U 0 * [«
customers, which in turn means that there are no ERH WLEVIH EQSRKWX XLI 4EVXRIV *(YRVI\-|/9</L|9QI \%l-((\lgéé\lé_]' Il Yozl Z1E VRLDY ADX =W PLEESIFRS MR X2 221 TS
) . . ) XLl TIRWMSR LIQIW GER FI JSYRHWROHS{R SJ XLI RYQFIV SJ IQTPS]II
income streams for which performance obligations the changes were:

EVI TEVXMEPP] GSQTPIXI *YVXLIVQ &6 ¥ rlredktod SfIMhSIEVEl & ¥hark-up on ACS
only issued after the end of the time period to which sub-funds;

they relate and the Company therefore has an » the removal of mark-up on alternatives 31 March 31 March Average Average
YRGSRHMXMSREP VMKLX XS WYGL MRpadg@shipfRRam®iIMKLX SJ XLIWI 2021 2022 2021/22 2020/21
JEGXSVW XLI 'SQTER] LEW RSX MH IR X Mdudtidn BIRNe BW@IRXaBGiXon the operator Board
EWWIXW SV GSRXVEGX PMEFMPM XM IWind governance cost categories to a variable -RZIWXQIRXW 30 35
percentage based on the weighted average mark- Support Services 34 32 29 32
YT EGVSWW MRZIWXQIRX WIVZMG 144 70 74 70 64

No other fees were payable to the external auditor (IXEMPW SJ (MVIGXSVW.. VIQYRIVEXNMN
SXLIV XLER JSV XLI EYHMX SJ XLI “RERGMEP WXEXIQIRXW
%%* VIZMI[ ERH "%77 VIUYMVIQIRXW
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

/7. TAXATION

7TMRGI XLI 'SQTER] FVSYKLX JSV[EVH GYQYPEXMZI PSWWIW MR XLI JSVTheSthndard rate/dE coNdRraion tax &ppliktXoy VI HY VMR K

[LMGL QSVI XLER SJIJWIX XLI RIX TVS%“XW JSV

ERH
TE]JEFPI JSV ER] SJ XLIWI JIEVW
2022 2021
£000 £000
Current tax: - -
Total current tax - -
(1JIVVIH XE\ - -
Total deferred tax - -
2022 2021
£000 £000

4VSYsX FIJSVI XE\

4VSYaX QYPXMTPMIH F] WXERHEVH VEXI SJ GSVTSVEXMSR XE\ MR

XLl 9/ SJ

Effect of pre-trading expenses used to reduce taxable
TVS¥X JSV XLI ]JIEV

Tax expense for the year

2022 2021
£000 £000
Brought forward tax (losses)
BE\EFPI TVS%X JSV XLI ]JIEV 1,422
Carried forward tax (losses) (200) (326)

81 MARCH 2022

VITSRRIB SIWISSAVEW MR XE\ [EW

At Budget 2020, the government announced that the
'SVTSVEXMSR 8E\ QEMR VEXI JSV EPP TVS¥%“XW I\GITX VMRK

JIRGI TVS%XW JSV XLI JIEVW WXEVXMRK %TVMP ERH
[SYPH VIQEMR EX

At Spring Budget 2021, the government announced
an increase in the Corporation Tax main rate from

XS JSV GSQTERMIW [MXL TVS%“WXW SZIV e
XSKIXLIV [MXL XLI MRXVSHYGXMSR SJ E WQEPP TVSY"@WXW VEXI
SJ [MXL 1JJIGX JVSQ %TVMP LI WQEPP TVSYXW

VEXI [MPP ETTP] XS GSQTERMIW [MXL TVSYWXW SJ RSX QSVI

XLER e [MXL QEVKMREP VIPMIJ EZEMPEFPI JSV TVSYXW
YT XS e

8LIVI EVI RS XMQI PMQMXW SR XLI YRYWIH XE\ PSWWIW
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

WELCOME FROM THE CHAIR
STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO

RESPONSIBLE INVESTMENT

8. PROPERTY, PLANT AND EQUIPMENT & ENGAGEMENT
-R EHHMXMSR XS GETMXEPMWIH INTIRHMXYVI SJ e OUR PEOPLE
Inctied during 2021/221(2020/21.nil), theCompany Premises -8 )UYMTQIRX Total Premises -8 )UYMTQIRX Total
LEW VIGSKRMWIH EWWIXW EVMWMRK JVSQ PIEWIW YRHIV -*67 £ggo £000 £000 £000 £000 £000 GOVERNANCE
HIXEMPW SJ GSQQMXQIRXW YRHIV XISWI PIEWIW EVI Cost
TVSZMHIH MR 2SXI SLIWI EWWIXW R /4= :
alahce a I 315 Balance at 1 April 2020 315
a straight-line basis over the life of the lease contract > "> P BOARD SUB-COMMITTEES
(the useful life of the asset being at least as long Additions 293 Additions - - .
EW XLI PMJI SJ XLl PIEWI MR IEGL GE lanc M%—lm—ml—lm Balance at 31 March 2021 207 108 315 COMPLIANCE & RISK MANAGEMENT
MQTEMVQIRX SJ EWWIXW HYVMRK Accgnyulated Depreciation Accumulated Depreciation
Balance at 1 April 2021 (290) Balance at 1 April 2020 (122) (205) SECTION 172 STATEMENT
(ITVIGMEXMSR (149) (40) (ITVIGMEXMSR (25)
Balance at 31 March 2022 (331) (148) (479) Balance at 31 March 2021 (182) (108) (290) DIRECTORS’' REPORT
Net Book Value Net Book Value
Balance at 1 April 2021 25 - 25 Balance at 1 April 2020 25 110 DIRECTORS’ RESPONSIBILITIES
Additions 293 Additions - - -
(ITVIGMEXMSR (149) (40) (ITVIGMEXMSR (25) AUDITOR'S REPORT
Balance at 31 March 2022 1,237 253 1,490 Balance at 31 March 2021 25 - 25
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

9. TRADE AND OTHER RECEIVABLES 11. TRADE AND OTHER PAYABLES

31 March 31 March 31 March 31 March
2022 2021 2022 2021
£000 £000 £000 £000
S8VEHI (IFXSVW Trade Creditors 2,031
Prepayments 325 221 Social Security Contributions
Total 9,800 2,936 VAT 1,225
Total 32,269 2,483

8LI XVEHI HIFXSVW EFSZI EPP JEPP HYlI [MXLMR SRI JIEV 8LI 'SQTER] LEW RSX INTIVMIRGIH ER] GVIHMX PSWWIW XS HEXI
ERH EPP SJ MXW XVEHI HIFXSV FEPERGIW VIPEXI XS MXW 4EVXRIV *YRHVBLXEISNYRAWMKFEIM GESRWRMINVYH [MXVLIQPRPERRPIEMU I BVEIHEXGE IHMXSVW MRCGC
GVIHMX PSWW [SYPH EVMWI ERH EGGSVHMRKP] RS EPPS[ERGI JSV GVIHNMRP®SWW WFMEGW MIMR MEFRH | WMIXR SXKEVHSXSHXXEMPWIFXSY®BVGL RMP

10. CASH AT BANK

31 March 31 March
2022 2021
£000 £000
Cash at Bank
Total 38,489 15,265

'EWL EX &ERO MRGPYHIW e Q MR XLI 0+47 '"IRXVEP (IEPMRK %GGSYRX FIMRK JYRHW VIGIMZIH JSV E 4EVXRIV *YRH
WYFWGVMTXMSR XS XLI %'7 XLEX [EW MR TVSKVIWW EX 1EVGL 1EVGL RMP 8LMW MW QEXGLIH F] E XVEHI
GVIHMXSV SJe Q VITVIWIRXMRK XLI SFPMKEXMSR XS XVERWJIV XLSWI JYRHW XS XLI %'7
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

12. BORROWING 13. LEASES AND LEASE COMMITMENTS

8LI JSPPS[MRK XEFPI WYQQEVMWIW 0+47 '"IRXVEP OMQMXIH..W TE]QIRXW

31 March 31 March IRH FEPERGI 8LI XSXEP EQSYRX TE]JEFPI YRHIV PIEWIW JSV [EW e
2022 2021
£000 £000
Loans Premises -8 J)UYMTQIRX Total
%GGVYIH -RXIVIWX 4E]JEFPI SR &SVVS[MRK 222 £000 £000 £000
Sub Total Loans 5,022 5,017 Balance at 1 April 2021 29 - 29
*MRERGI OIEWIW 29 Additions -
Total 6,440 5,046 -RXIVIWX 4E]JEFPI -
Amounts Payable under Leases -
Balance at 31 March 2022 1,418 - 1,418
-R .ERYEV] XLlI "SQTER] IRXIVIH MRXS PSER EKVIIQIRXW [MXL WIZIF

e QMPPMSR 8LIWI PSERW EPP SJ [LMGL [IVI IRXIVIH MRXS SR MHIRXMGEP XIVQW LEZI E PMJI SJ XIR ]JIEVW ERH MRMXMEPP]
FSVI MRXIVIWX SJ 0-&36 TPYW TIV JIEV [MXL XLI VWX TE]JQIRX FIMRK HBQTER] LEBWERSXLBRPAIEWIQERXWQIRX VIPEXMRK XS -8 IUYMTQIRX |

ERRYEPP] XLIVIEJXIV 3R .ERYEV] XLI MRXIVIWX VEXI [EW YTHEXIHRS DEW KERD JBV) RKPE RIR @EWHIMEMR XKRYWEFPI EFSZI 8LI XSXEP EQSYR
TIV JIEV e e

-RXIVIWX SJ e LEW FIIR EGGVYIH MR VIWTIGX SJ XLI ]JIEV As a prectical expedigRtXUGRS\NCEndE Limfdd has elected, by class of underlying asset, not to separate non-

MRGPYHIH MR XLI 7XEXIQIRX SJ 4VS¥%X SV OSWW ERH 3XLIV 'SQTVILIRWMEW{RGEGSHT SNRWR K RVE RYWAHMESW GERPRPER[(W TEJEFPI JSV XLI 'SQTER]..W ;SPZI
and instead account for each lease component and any associated non-lease components as a single lease
GSQTSRIRX MR EGGSVHERGI [MXL -*67

2022 2021
£000 £000 8LI JSPPS[MRK XEFPI EREP]JWIW XLI ]JIEV IRH FEPERGIW F] XLI PIEWI QEX
-RXIVIWX 4E]EFPI SR &SVVS[MRK 225 222
-RXIVIWX 4E]EFPI SR *MRERGI OIEWIW

21X -RXIVIWX 4E]JEFPI SR 21X (I1%RIH &IRI%X OMEFMPMXMIW 39 31 March 31 March
AVIJIVIRG!I (MZMHIRHW 4E]EFPI 32 32 2022 2021
Total 406 299 £000 £000
Within One Year 15 -
&IX[IIR 3Rl ERH *MZI =IEVW - 29
_RXIVIWX VIPEXMRK XS FEPERGIW LIPH EX EQSVXMWIH GSWX JSV (WP ¥! BLER *MZI SJEVW LAl §
-RXIVIWX VIPEXMRK XS FEPERGIW LIPH EX JEMV ZEPY!I [EW e eNet Total 1,418 29
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

14. PENSION BENEFITS

DEFINED BENEFIT PENSION SCHEME LGPS Central Limited was subject to its full actuarial %W EX 1EVGL XLlI RIX TIRWMSRW PMEFMPMX] [EW e QMPPMSR
LGPS Central Limited is an employer member of ZEPYEXMSR HYVMRK *SPPS[MREFRL MWXAE BYEXXXISIRQSZIQIRXW MR XLI RIX PMEFMPMX] HYVMRK

I WX 1MHPERHW 4IRWMSR *YRH E JMRIH SPIKIGSFRG/EBPFYXMSRW JIPP XS JSV ERH
+SZIVRQIRX 4IRWMSR 7GLIQI 0+47 begand (nelading the twelve-month period following
MW E HI%RIH FIRIY%X WGLIQI JSV IQKRSBEGN SY RPENGHEKR HE X 8LI RI\X JYPP EGXYEVMEP ZEPYEXMSR Assets Liabilities Net

EYXLSVMXMIW ERH SXLIV VIPEXIH SwiKakepiage Buxing 202023, avitR amy xhanges to £000 £000 £000

EVI HIZRIH F] WXEXYXI| ERH EVI FE\WonHibstrn jatep gxpected to takg effect from April Balance as at 1 April 2021

QIQFIVWLMT ERH %REP WEPEV] YRXMPSEIEHVGEVI RERKMLIV JYRHMRK EVVERKLQIRXW P SKRMWIH MR 4VS%X ERH 0SWW
SR VIZEPYIH GEVIIV EZIVEKI WEPEV]YRWYRK TEMMGC] XLEX [MPP EJJIGX JYXYVI] GSRX I

Employees make contributions according to a 8LI 0447 MW EGGSYRXIH JSV EW E HIvRTHHIR POk

XMIVIH WXVYGXYVI [LMGL VERKIW JWS®QIQI B85l PMEFMPMXMIW SJ XLI JYR?P”EQ%Q??AHWQ%%%! XS 412 - 412
pensionable pay, and in addition LGPS Central Limited LGPS Central Limited are included in the Statement Contributions by employees -
QEOIW E GSRXVMFYXMSR SJ SISHIRWRBREMEP TASWMXMSR SR ER EG X RERVINMEPV FERMIWR VX ik RUGERWIIVW MR -
projected unit method — that is, an assessment of Administration expenses - - -
the future payments that will be made in relation to -RXIVIWX SR EWWIXW -
7SQI SJ XLI 'SQTER]..W IQTPS]IIW [IMIXGNMIRINRW BURIYXW IEVRIH XS HEXI FRMQVPEKX IGSWX -
the LGPS before joining the Company and transferred ~ based on assumptions about mortality rates, 8SXEP EQSYRXW VIGSKRMWIH MR 4VS¥%X ER48 0S W (1,662) (1,019)
XL ' MV Q '9 F '_V WLMT SR E GSRXMRY MR UNMYE raEE @nWpIvjeckoRs of earnings Amounts recognised in Other Comprehensive Income
the time of their joining the Company, LGPS Central JSV GYVVIRX IQTPS]IIW Return on assets less interest 232 i 232
OMQMXIH [EW EPPSGEXIH RSXMSREP WLEVIW SJ XLI *YRH 'LERKI MR %ZRERGMEP EWWYQTXMSRW i 992 992
EWWIXW IUYEP XS SJ XLI ZEPYIl SJ XLI EWWSGMEXIH Change in demographic assumptions i 45 45
PMEFMPMXMIW %W WYGL XLI 'SQTER]..W TIRWMSR PMEFMPMXMIW . .
[IVI JYPP] JYRHIH EX XLI HEXI SJ XVERWJIV Other actuarial gains/(losses) - g g
Experience (loss)/gain on liability - (11) (11)
Total amounts recognised in Other Comprehensive Income 232 1,026 1,258
Balance as at 31 March 2022 4,082 (7,486) (3,404)
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

%W EX 1EVGL XLI RIX TIRWMSRW PMEFMPMX] [EW e
XEFPI WIXW SYX XLI QSZIQIRXW MR XLI RIX PMEFMPMX] HYVMRK

Assets Liabilities Net
£000 £000 £000
Balance as at 1 April 2020 2,250 (4,055)
%QSYRXW VIGSKRMWIH MR 4VS¥%X ERH OSWW
Current service cost -
Past service cost - - -
Contributions by employer -
Contributions by employees -
&IRIY4XW TEMH RIX SJ XVERWJIVW MR (24) 24 -
Administration expenses (2) - (2)
-RXIVIWX SR EWWIXW -
-RXIVIWX GSWX -
8SXEP EQSYRXW VIGSKRMWIH MR 4VS¥%X ER3 0SWW879) (343)
Amounts recognised in Other Comprehensive Income
Return on assets less interest 421 - 421
'LERKI MR “"RERGMEP EWWYQTXMSRW - (1,995) (1,995)
Change in demographic assumptions - 44 44
Other actuarial gains/(losses) - - -
Experience (loss)/gain on liability - 35 35
8SXEP EQSYRXW VIGSKRMWIH MR 3XLIV 'SQA2YILIRWINTE)X - R G §1(495)
Balance as at 31 March 2021 3,207 (6,850) (3,643)
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QMPPMSR S8LLEWQGL RX MR GPYMPH MR X LS L EISPRPGIMERKX EVMWMRK JVSQ XLI "SQTER

FIRIY%ZX VIXMVIQIRX WGLIQIW MW EW JSPPS[W

31 March 31 March
2022 2021
£000 £000
A4VIWIRX :EPYI SJ (1%2RIH &IRI%2X 3FPMKEXMSRW
*EMV EPYI SJ 4PER %WWIXW
(3,404) (3,643)

*YRHIH 7XEXYW - -

6IWXVMGXMSRW SR %WWIX (IVIGSKRMWIH - -

21X OMEFMPMX] %VMWMRK JVSQ (I1%RIH &IRIBAOBFPMKEXMS (3,643)

The major categories and fair values of plan assets at the end of the reporting period for each category are
EWXJSPPS[W

31 March 31 March 31 March 31 March
2022 2022 2021 2021
Asset Class £000 % £000
Equities 2,201
Gilts 253 319
Other Bonds 123
Property 293 232
Cash 192
Other 511 452
Total 4,082 100% 3,207 100%

42

WELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO

RESPONSIBLE INVESTMENT
& ENGAGEMENT

OUR PEOPLE

GOVERNANCE

BOARD SUB-COMMITTEES

COMPLIANCE & RISK MANAGEMENT

SECTION 172 STATEMENT

DIRECTORS’ REPORT

DIRECTORS’ RESPONSIBILITIES

AUDITOR’'S REPORT

FINANCIAL STATEMENTS ===

0
Nw 7y,
4

LGPS Central Limited
mm—



ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

%WPQSWX EPP IUYMX] ERH HIFX MRWXVYQIRXW LEZI UYSXIH TVMGIW M RTieGchéMe lexpdsesQGRS\VCedtital LimRde Ro.a WinMdr df Inak, hciRading/ thigl felldwinég X | H

I[UYMXMIW UYSXIH Y%\IH WIGYVMXMIW MRHI\ PMROIH WIGYVMXMIW ERH YRMX XVYWXW EVI GPEWWMYIH EW PIZIP _ )
e Investmentrisk ¢« XLI TVIWIRX ZEPY | SJ XLdsthhivh Rdridiing’ risk — as many unrelated

Level 2 instruments are those for which quoted market prices are not available, and valuation techniques

FEWIH SR SFWIVZEFPI QEVOIX HEXE EVI YWIH O0IZIP _ ; :
ZEPYEXMSR XIGLRMUYIW XLEX VIUYMVI WMKRMY%GERX NYHKIQIRX MR H I X7 S5EENNedoy geferapee MG Ay w w v o T x f SRWM

The following table sets out the proportion of assets which have a quoted market price, and those which do not

MRWXVYQIRXW [LMGRIKR PR F%'VHFz"éQIV'Pﬂy'\M’X]GEBP?’E@W?@?&WW?WWGQMW@O@YRX

FEWIH SR l1EVGL (IGIQFIV ZEPYEXMSRW
Mar 2022 Mar 2022 (1G (1G
Quoted Unquoted Quoted Unquoted
% %
Equities All

Debt Securities

Corporate Bonds

UK Government

Other

Property

UK Property

Investment Funds
and Unit Trusts

-RIVEWXVYGXYVI

Other

Derivatives *SVIMKR )\GLERKI
Other
Other Absolute Returns -
Private Equity -
Cash and Cash Cash/Temporary )
Equivalents -RZIWXQIRXW
Net Current Assets (IFXSVW - -
Creditors - -

Other Long-Term Assets

Total

15.1%

84.9%

41.6%

58.4%
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MRWXVYQIRXW

*YRH XLIVI MW ER SVTLE

corporate bond yields; if the return on plan assets [LIVI IQTPS]IVW PIEZI XLI *YRH FYX

MW FIPS[ XLMW VEXI MX [MPP GVIEMRB/ YRERI IRIX: WX IXW XS GSZIV XL

'"YVVIRXP] XLI TPER LEW [IPP HM ZI gblgstkiznistso vh&t Zhiewdife@ehBeXvay fall on the

MR IUYMX] WIGYVMXMIW %%\IH MRGSQOQERRMRWKEKRXTPSY] VW

EPXIVREXMZI EWWIXW (Yl XS XLI *PSRKEXIM QRREMPWMR IZXW TE]JEFPI YRH

the plan liabilities, the trustees of the pension fund 7GLIQI EVI PMROIH XS MR¥“2ZEXMSR

consider it appropriate that a reasonable portion MW E VMWO XLEX HI“ZGMXW QE] 1QI

of the plan assets should be invested in equity EWWIXW EVI RSX PMROIH XS MR¥%E)

securities and other return-seeking investments in

SVHIV XS PIZIVEKI XLI VIXYVR KIRhYEoxpdnyhHaxdntergd iRtblan agreement

Interest risk — a decrease in the bond interest VIKEVHMRK 0+47 QEXXIVW [MXL MXW

rate will increase the plan liability but this will be

partially offset by an increase in the return on the Supplementary Agreement, amongst other matters,

TPER..W %% \IH MRGSQI MRZIWXQIRMRGPYHIW ER YRHIVXEOMRK JVSQ IE

Longevity risk — the present value of the pay to the Company its share of an amount equal

HIY2ZRIH FIRIY4X TPER PMEFMPMX] tdthe @&rplByerceniilutiansg-gdnd expenses due

reference to the best estimate of the mortality JVSQ XLI 'SQTER] XS ;IWX 1MHPERHW

of plan participants both during and after their ;14*  ERH WIXW SYX XLI EGXMSRW X

IQTPS]QIRX %R MRGVIEWI MR XL evenitiat theTC@nydniRiS Jnable to pay any amount

of the plan participants will increase the HYIl XS ;14*

TPER.. WXxPMEFMPMX]

Salaryrisk ¢« XLI TVIWIRX ZEPYI| SJ XLTheté®d&aHumber of assumptions to which the value

FIRIY2ZX TPER PMEFMPMX] MW G E Pd thidriedpeHsiéns Nabllithvis Bagitula®y sensitive, as

XLI JYXYVI WEPEVMIW SJ TPER TENXM&WKT ERPSY 3BWMWRGW XER X1 XLI M

increase in the salary of the plan participants will these assumptions, each assumption is changed in

MRGVIEWI XLI TPER..W PMEFMPMMWSPEXMSR [MXL EPP SXLIV EWWYQT
resulting impact is the impact of that assumption on
XLI GEPGYPEXMSR SJ XLI RIX TIRWMS

ORS[R EW XLI ,7YTTPIQIRXEV] %KVIIQ|
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

LI TVSNIGXIH EQSYRX XS FI GLEVKIH XS STIVEXMRK TVS¥%X JSV XLI Y“A4RE

Assumption Change in Effect
Used Assumption £000 o
Discount Rate Decrease Assets Liabilities Net Asset/(Liability)
Retiring today £000 £000 £000 % of Pay
1EPI VW Projected Current Service Cost * -
Life Expectancy *|QEPI VW A4EWX 71VZMGI 'SWX -RGPYHMRK '"YVXEMPQIRXW - -
from age 65 lEV 299 . ) ) )
I(ncreasge ) Retiring in 20 years ] Effect of S.ettlements
1EPI VW Total Service Cost - 1,161 (1,161) (53.0%)
*IQEPI VW -RXIVIWX -RGSQI SR 4PER %WWIXW20 - 120
Long-Term Salary Increases 49 -RXIVIWX 'SWX SR (I%2RIH &IRI1Y4X 3FRMKEXMZRW (224)
Pensions Increases Total Net Interest Cost 120 224 (104) (4.7%)
8SXEP -RGPYHIH MR 4VS¥%X ERH 0S20W 1,385 (1,265) (57.7%)
3XLIV EWWYQTXMSRW QEHI F] XLI (BRIGXISWWWVERHK YWIBJIFXKLI VIZMWIH EWWYQIXMSRKR M | M J

8LI GYVVIRX WIVZMGI GSWX MRGPYHIW ER EPPS[ERGI JSV EHQMRMW XV
ZEPY!l MW FEWIH SR E TVSNIGXIH TE]JVSPP SJ e

improvements to survival rates predominantly apply at
]SYRKIV SV SPHIV EKIW

the Scheme Actuary are as follows:
* Members will exchange half of their commutable

pension for cash at retirement
* Members will retire at one retirement age for all -R SVHIV XS UYERXMJ] XLI MQTEGX @)]*E_ @}I@R-Kg M&RXLE 98-32 4)27-32x7"',)1)

XVERGLIW SJ FIRI%X [LMGL [MPPYRERCMEPWEAVBWRY QTXMSRW YWIH Xl ZERRKXGEXbMBRXIQ EPWS TVSZMHIW HI%RIH GSRXVMFYXMSR (' TIRW,
weighted average tranche retirement age obligations at the accounting date on varying bases XLVSYKL E WGLIQI EHQMRMWXIVIH F] %ZMZE 0+47 'IRXVEP OMQMXIH GSR
 The proportion of the membership that had taken LEW FIIR GEPGYPEXIH ERH GSQTEVMIGBLI IEMWYRERIGSRXVMFEYXSV] JSV IQTPS]IIW EPXLSYKL ZSPYRXEV] GS
up the 50:50 option at the previous valuation date taken is consistent with that adopted to derive the 'SQTER] SJ IQTPS]IV GSRXVMFYXMSRW HYVMRK XLI JIEV LEZI FIIR VIGSKF
will remain the same ZEPYEXI SJ XLI SFPMKEXMSR MR XLI ZRERGEMEP WXEXIQdRXW

FEWIH SR XLI TVS¥%PI EZIVEKI QIQFIV EKIW
The principal demographic assumption is the VIXMVIQIRX EKIW IXG SJ XLI GSQTER] EW EX XLI HEXI SJ
PSRKIZMX] EWWYQTXMSR M I QIQKIM PBBWX\VIGKMEREGXYEVMEP ZEPYEXMSR

*SV WIRWMXMZMX] TYVTSWIW MX MW IWXMQEXIH XLEX
a one-year increase in life expectancy would As at the date of the most recent actuarial valuation,
ETTVS\MQEXIP] MRGVIEWI XLI HI¥RDMLFHNMVAEXMSRMEEXMSBSQTER]..W JYRHIH SFPMKEXMSRW MW

F] EVSYRH -R TVEGXMGI| XLI EGXYIERRWSWX SJ E
one-year increase in life expectancy will depend
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022 o o e

STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO

0 B + AL I ~ RESPONSIBLE INVESTMENT
34)6%8-2+x%'8-:-8-)7 SLE INVESTMEN
‘A’ Shares ‘B’ Shares Total
Ordinary Ordinary OUR PEOPLE
£ £ £ 2022 2021
Balance as at 31 March 2020 10,520,000 £000 £000
o OSWW 4VS¥%X FIJSVI 8E\EXMSR GOVERNANCE
Balance as at 31 March 2021 8 10,520,000 10,520,008 Y - Trad 4 Other Receivabl
ovement in Trade and Other Receivables
Balance as at 31 March 2022 8 10,520,000 10,520,008 Movement in Trade and Other Payables BOARD SUB-COMMITTEES
1SZIQ1IRX MR -R1X|V|WX 4E]EFPII 33 COMPLIANCE & RISK MANAGEMENT
All shares have been authorised, issued and are (MZMHIRHW SJ e MR VIWTIGX SJ YZ!_IP((I/“B\/IEE‘S”R/I #X 4IRWMSRW 'SW XEQ 1,019 343
JYPP]XTEMH have been accrued for the period from 12 January (ITVIGMEXMSR SECTION 172 STATEMENT
XLl HEXI SJ VIGIMTX SJ XLl JYRHWRXEVIWX-¢BIEFPI JSV OIEWIW 6IGSKRMWIH YRHIV -*67
,%... WLEVIW GEVV] ZSXMRK VMK L X \R0Z2 Rebimptisirgy @32 0RMHN 2021/22, £32,000 in Net Non-Cash Items 24,228 1,213 DIRECTORS' REPORT
entittements and are held in equal share by LGPS e MR e MR BNRRtHCash from Operating Activities 23,553 2,188
"IRXVEP OMQMXIH..W IMKLX 4EVXRI\¥ *YRIMW 8LIVI EAd SMKLW HMZMHIRHW [IVI TE]JEFPI ,
%.. WLEVIW IEGL [MXL E TEV ZEPYISSJ e SV DIRECTORS' RESPONSIBILITIES
,&... WLEVIW EVI LIPH MR IUYEP WL/ T AUDITOR’S REPORT
OMQMXIH...W IMKLX 4EVXRIV *YRHW ' Shares 17. CONTINGENT ASSETS, CONTINGENT LIABILITIES AND
WLEVIW IEGL [MXL E TEV ZEPYI SJ Preferencg CAPITAL COMMITMENTS FINANCIAL STATEMENTS ===
i .H \IQVIIE_ E \|_/| iNW 4E| ;: :N-Il;/IVSI Ii ! Y\I(F‘;GH l SV\I;LPE e I'I'Vl\é Balance as at 31 March 2020 The Company has a contingent liability in respect LGPS Central Limited had no other contingent assets,
] Accrued dividends 2020/21 32.000 of a claim submitted to the Employment Tribunal contingent liabilities or capital commitments at the
EFSZI 0-&36 TIV JIEV YRXMP (1 '
Balance as at 31 March 2021 296.000 F] E JSVQIV IQTPS]IlI -X LEW GSRWMRIHVSH XLI BBEEMQ
=Rla EFEgzl XL SERQ $o JRIKFERY — ' and sought legal advice, and believes that the claim
.XL,!.7XEX'Q'RX SJ_ "MRERGMEP 4SWM  palance as at 31 March 2022 828,000 GPEMQ 2S PMEFMPMX] LEW FIIR VIGSKRMWIH FIGEYWI XLI
liabilities (and not share capital); the table below 'SQTER] FIPMIZIW XLEX RS SYX %S[ SJ IGSRSQMG
WLS[W QSZIQIRXW MR XLIWI HYVMRHK ALI JIEV BLIVI EVI VIWSYVGIW [MPP FI VIUYMVIH 8LI 'SQTER] GERRSX EX
- WkEviww IEOL Xl B TEY ZEPYVL 8 & XLMW WXEKI TVSZMHI ER IWXMQEXI SJ ER] TSXIRXMEPXPMEFMPMX]

0
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STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO
18. RELATED PARTY TRANSACTIONS

RESPONSIBLE INVESTMENT

LGPS Central Limited is a joint venture, owned inequal 8LI "SQTER]..W 1EXPSGO S% G|l MW Vh&fXllawinh\edl@s show the amounts receivable from and payable to each authority, as recognised in the & ENGAGEMENT
share by eight local authorities who are administering (IVFIWLMVI 'SYRX] 'SYRGMP ;SPZIVEZERXNXBIIRXMK]] 4VS¥%X SV OSWW SV XLI 7XEXIQIRX SJ *MRERGMEP 4SWMXM
authorities of LGPS pension funds: Council provide a number of services to the company, GVIHMXSVW FEPERGIW XLIWI EVI YRWIGYVIH ERH RSR MRXIVIWX FIEVMR OUR PEOPLE
» Cheshire West and Chester Council MRGPYHMRK XLI ;SPZIVLEQTXSR S ¥Ydividead® idayablews SVelivk hxnhpton City Council (see note 15), all of these amounts were or are expected to be
e (IVFIWLMVI 'SYRX] 'SYRGMP VYRRMRK GSWXW -8 MRIJVEWXVYGXWMXFEV8XRMRVZRMGIBVERHXLI FEPERGI WLIIX HEXI
» Leicestershire County Council TVSGYVIQIRX WYTTSVX EOVERINANEE
* Nottinghamshire County Council
- Shropshire Council (YVMRK XLI 4EVXRIV *YRHW N 2022 2022 2021 2021 BOARD SUB-COMMITTEES
« Staffordshire County Council costs on behalf of the Company, which were Income  Expenditure - R G S Q Expenditure
« Wolverhampton City Council WYFWIUYIRXP] TEMH HYVMRK Administering Authority £000 £000 £000 £000 COMPLIANCE & RISK MANAGEMENT
« Worcestershire County Council EQSYRXIH XS e QMPPMSR Cheshire West and Chester Council (32) 1,343 (32)
(IVFIWLMVI 'SYRX] 'SYRGMP 1,034 SECTION 172 STATEMENT
Those eight authorities are also LGPS Central Seven of the eight local authorities listed above Leicestershire County Council 1,415 (32) (32)
OMQMXIH..W MRZIWXSVW ORS[R EWexXludingMoWerfampton City Council) have Nottinghamshire County Council 1,194 (32) (32) DIRECTORS’' REPORT
*YRHW ... 8LI] EVI XLIVIJSVI XLI WSYV&SZIMHIHPPPSER Xl HTMXEP XS 0+47 ' Shropshire Council (32) (32)
'SQTER]..WXxVIZIRYI balance of principal outstanding at 31 March 2022 Staffordshire County Council (32) (32) DIRECTORS’ RESPONSIBILITIES
o s Gs S ] [ ESW € QSMSP PMSR ERH EGGV YGI H T wolverhampton City Council (422)
LIVI MW R RXVSPPMRK TEVX PSERW WX H EX e 1EVGL ; ;
At 31 March 2022, preference dividends of £143,000 \-I{\(/)(E;Testershlre County Council 12 625 (6(212)) 11 852 (7(:332; AUDITOR’'S REPORT
(31 March 2021: £111,000) were accrued in respect : :
SJ ;SPZIVLEQTXSR "MX] "'SYRGMP ...\ _ . ... . i 0 e e e e FINANCIAL STATEMENTS ===
WIlI 2SXI
2022 2022 2021 2021
Debtor Creditor (IFXSV Creditor
Administering Authority £000 £000 £000 £000
Cheshire West and Chester Council 533 (32) (32)
(IVFIWLMVI 'SYRX] 'SYRGMP 1,111 (32) 202
Leicestershire County Council 1,350 (32) 320 (32)
Nottinghamshire County Council 394 (32) 195 (32)
Shropshire Council (32) (32)
Staffordshire County Council 421 (32) (32)
Wolverhampton City Council (225) (254)
Worcestershire County Council (32) 131 (32)
Total 8,849 (449) 2,579 (482) 0
Nw 7y,
N\ z

LGPS Central Limited
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LGPS Central Limited is authorised and regulated by

KEY MANAGEMENT PERSONNEL

XLI *MRERGMEP 'SRHYGX %YXLSVMX]] REREWI QIRXSTIVRSIRRIP EVI HI“4RIH EW QIQFIVW
EW ER %PXIVREXMZI -RZIWXQIRX *YRHXUBREIHVH BV IXLI )\IGYXMZI 'SQQM Kaiber 8ilDiretidrs WhRo:

2022
Number

2021
Number

-R XLMW GETEGMX] XLI

'SQTER] E G ¥a¥mé&nW méabd tdSahd\biEbebavt oBkky management

%VI 1IQFIVW SJ E (I1Y4RIH &IRI%X 4IRWMSR 7GLIQI -

WELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CEO

MESSAGE FROM THE CIO

RESPONSIBLE INVESTMENT
& ENGAGEMENT

a collective investment vehicle called an Authorised TIVWSRRIP HYVMRK XLI JIEV [IVI e QAMB'?\/PeMb%r@ of a Money Purchase Pension Scheme ) ) OUR PEOPLE
SRXVEGXYEP 7GLIQIE %"7  7YFWGVHMTXYUMRIWMISRH 2S FSRYWIW [IVI TEJEFREL HINMBK over Shares in the Parent Company - -
redemptions between the investing partner funds and ALT L EY RSWULE STV REXM SR TEE?—Ii%/oUE’“V‘IS:HN 6IGIMZEFPI MR XLI *SVQ SJ 7LEVIW MR XLI 4EVIRX GOVERNANCE
the ACS are paid through a dealing account managed e [IVI TE]JEFPI HYVMRK XLI JIEV :SQTE 'Y'R(RHIV E OSRK 8IVQ -RGIRXMZI 7GLIQ] - -
F] 0+47 "IRXVEP OMQMXIH %X 1EVGL E FEPERGI
of cash in transit of £29 million was held in the 8LI (MVIGXSVW... VIQYRIVEXMSR EREPJWIH YRHIV XLI BOARD SUB-COMMITTEES
HIEPMRK EGGSYRX l1EVGL e LIEHMRKWBWUYMVIH F] 'SQTER] OE[ MW WIX SYX FIPS]
been recognised as a related party balance payable to COMPLIANCE & RISK MANAGEMENT
XLI %'7 2022 2021
Remuneration of the Highest-Paid Director £000 £000 SECTION 172 STATEMENT
Emoluments
JQTPS]IV.W 2EXMSREP -RWYVERGI 'SRXVMFY XM S BAW ,
2022 2021 Company Contributions to Money Purchase Pension Schemes - - PUNSOUCIAHA SO
Remuneration £000 £000 Total 308 319
Emoluments DIRECTORS’ RESPONSIBILITIES

J)QTPS]IV.W 2EXMSREP -RWYVERGI 'SRXVMFY XM S BOW

Amounts Receivable (other than shares and share options)
YRHIV OSRK 8IVQ -RGIRXMZI 7GLIQIW

The Company does not make share options available

Company Contributions to Money Purchase Pension Schemes

to any individuals, and shares are not available

The highest-paid director is not a member of the
'SQTER]..W HIY“RIH FIRIY X TIRWMSR \

YRHIV ER] PSRK XIVQ MRGIRXMZI WGLIQI

%YGGSVHMRKP]

'SQTIRWEXMSR JSV 0SWW SJ 3%G| the highest paid director did not exercise any share

INGIWW 6IXMVIQIRX &IRIY4XW SJ (MVIGXSVW ERH 4EWX (MVIGXSVW YRHIV PSRK XIVQ MRGIRXMZI WGLIQIW
Total 796 773
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ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARG#w022

19. POST BALANCE SHEET EVENTS

No post balance sheet events have occurred which impact upon the balances and transactions reported for

CLASSIFICATION OF ASSETS LIABILITIES MEASURED AT
MEASURED AT AMORTISED COST % 1368-7)(x"'378
8VEHI HIFXSVW EVI EQSYRXW HYI| JYSRP XS XEQTERTER]..W “YRERGMEP PN
XLIX]IEV AEVXRIV *YRHW JSV MRZIWXQIRX QEREKQSMXMERH GSWX 8VEHI GVIHMXS
monitoring services or under the Cost-Sharing TE]JEFPI [MXLMR HE]W ERH EVI XLIV

20. FINANCIAL INSTRUMENTS %KVIIQIRX 8LIT EVI HYI JSV WIXXPIGNW [RKLWR XS XLIMV WLSVX XIVQ R

W ERH EVI XLIVIJSVI GPEWWIH EMNVG(YSRV‘RI\X I8vLIII-] XS FI IJUYEP XS XLIM
0+47 "IRXVEP OMQMXIH HMH RSX LEZlI ER] KEMRW SV PSWWIW EVMWMRK J (% CBFEGME M 3( QIRXW HYVMRK XLI
are recognised at the amount of consideratio due

8LI SRP1T INTIRHMXYV] MR VIPEXMSR XS “RERGMEP MRWXVYOIRXW [EW and duettl)\}\r/mgérshorftermpnature their fair value is RE Lg JSPPS[MRK XEFPI EREP]WIW %% RER
] N Q [ §?§W IVTI—Er %E ﬁl%ﬂJ YEP XS | MV Ig éYRX 8LI
IW\GPYHMRK MRXIVIWX TEJEFPI SR PIEWIW ERH MR VIPEXMSR XS HI¥%ZRIH FI XMIW

1
ompany oﬁsxtrade%ebtors soleﬁ/ I}/(l)rElhe purpose
SJI GSPPIGXMRK GSRXVEGXYEP GEW

e

S&EPERGIW EW EX XLI JIEV IRH EVI WIX SYX MR XLI JSPPS[MRK XEFp| CrEWWM¥IH XLIQ EW QIEWYVIH EX 31'\/%‘232 31M2"’g‘232
£000 £000
Within One Year
31 March 31 March Between One and
2022 2021 *MZI =IEVW 505 15
£000 £000
Financial Assets More Thaﬁ'
Financial Assets Measured at Amortised Cost "MZIx=IEVW
8VEHI (IFXSVW Net Total 39,534 8,325
Total Financial Assets 9,800 2,936
Financial Liabilities
Financial Liabilities Measured at Amortised Cost
- Trade Creditors
- Borrowing
- Preference Shares
Total Financial Liabilities (39,534) (8,325)
Net Total (29,734) (5,389)
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