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LGPS Central Limited (“the Company”) has been established to .
manage the pooled investment assets of eight Local Government P‘: CHESHIRE Derbyshire

Pension Scheme (LGPS) funds across the centre of England (our PENSION FUND Eﬁgg'on

Partner Funds). Our Partner Funds are Cheshire, Derbyshire,

-FJDFTUFSTIJSF /PUUJOHIBNTIJSF 4ISPQTIJSF 4UBEPSETIJSF 8FTU

.JEMBOET BOE 8PSDFTUFSTIJSF 5IF $PNQBOZ JT KPJOUMZ PXQ BO i .
FRVBM TIBSFT CBTJT CZ UIF FJHIU 1BSUOFS 'VOET 5IF DPNCJAUHSHISAFUT Nottinghamshire
of these funds (pre-Covid19 market volatility) are approximately £45 FUND County Council

billion, managed on behalf of around one million LGPS members and
some 2,000 participating employers.

5I1F $PNQBOZ JT BVUIPSJTFE BOE SFHVMBUFE CZ UIF 'J
Authority (the FCA) to operate as an Alternative Investment Fund
Manager (AIFM). In this capacity the Company acts as the operator of a
collective investment vehicle called an Authorised Contractual Scheme
(ACS) and may also run other collective investment vehicles, in addition
to discretionary and advisory services, under our MiFID Il authorisation.
All investment products are designed to meet our Partner Funds’ needs sssssess
GPS TVIDJFOU JOWFTUNFOU SFUVSOT UP TFDVSF UIF QBZR#
future pensions obligations over the long-term at a sustainable cost to
members and sponsoring employers.

¢ Staffordshire
% Pension Fund

Local Government Pension Scheme

JdhkbPERIRE YN PY

PENSION FUND

Worcestershire
Pension Fund

® West Midlands Pension Fund
PG BDDSVFE BO
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ANNUAL REPORAND FINANCIAL STATEMENT<S

| am pleased to introduce the Annual Report and Accounts for
LGPS Central Limited for the year ended 31 March 2020.

"T XF SFIFDU PO UIF BDUJWJUJFT BOHGCBQUDIEN T EFAPBTICFERPG QFOTJIPO
in this report, it is important to remember that this is #Z UIF FOE PG UIF ZFBS XF IBE TFF
KVTU PVS TFDPOE ZFBS PG PQFSBUJRGPSCenBd& Eimited ACMpddled fuXds from each
and evolving Company. Yet in the short time since PG PVS 1BSUOFS 'VOET 5I1JT JT B N
XF XFSF MBVODIFE XFnWF HSPXO VQOWthéepeopld/fdontl avieof bl ambitions as a
UIF FOE PG UIF JOBODJBM ZFBS $PNQBOBHKBH UP HSPX PVS UBMFOU
BSPVOE ~ CO PG 1BSUOFS 'VOETn BTOMFBTHRE/ UP XEEP®NF PVS ISTU HS
IBMG UIF UPUBM BTTFUT PXOFE CZ 1BSYBIRSFAIOBTFXBSF GBOUBTUJDBM
XFSF SFTQPOTJCMF GPS TFWFO "$4 TSEBOWMOZEFYDIIBOWR ®P TFF UIFJS F(
X1JDlI XFSF MBVODIFE EVSJOH UIF DPWSFFSPXBUIBIPBOPJIBM EJEFSFOU E
ZFBS DPWFSFE CZ UIJT SFQPSU XF IBWF E¥FWIFMPQFEOE XF BMM MFBSO (
NPSF FIDJFOU SFQFBUBCMF BOE TD BavidBgeth thirRiSgP DFTTFT UP
TVQQPSU BOE FOIBODF PVS BCJMJUZ UP MBVODI UIF OFX
BTTFU DMBTT TVC GVOET UIBU PV S Siteh8rg GdelS oly fodasTth@eghdlt the year has
BOE XF IBWF SFDSVJUFE B UFBN P GheEryd Bediveritg Ihi7astnieox Rerformance from the
dedicated professionals committed to do their best for BTTFUT VOEFS PVS NBOBHFNFOU BOE
1BSUOFS{'VOET LOPX UIBUNT FTTFOUJBM GPS UIF BCJ
'VOET UP QBZ QFOTJPOT BT UIFZ GBM
5|FSF IBWF CFFO NBOZ BDIJFWFNFOUAXPWH QYRPMEEBISVBGEFOET UP EFMJ
*nE MJLF UP UBLF UIJT PQQPSUVOJBZ TFRJ IBMMRIDBIBU JVOT O BFEFX G 1BSU Q|
cost savings, a core tenet of LGPS pooling. Since
Responsible investment is important to our Partner UIF FTUBCMJTINFOU PG -(14 $FOUSBM
Funds and to the Company and the launch of our already secured over £14m of gross investment cost
"MM 8PSME &RVJUZ $MJINBUF .V M savirdsiouagneRorits Bram théRssets under
London Stock Exchange last October is a really PVS{NBOBHFNFOU
HSFBU XBZ PG HIJWJOH FEFDU UP UIBU *U EFNPOTUSBUFT
our combined commitment to addressing the S5IFTF BDIJFWFNFOUT IBWF OPU CFFO
HMPCBM DMJIJNBUF FNFSHFODZ XI dgdnfinue I Ueand &hdQ@dapt tbRDptbyeihe emkce
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XF QSPWJEF UP 1BSUOFS 'VOET #VOVWSFXBSWIBFFHXOPBOMBGVFE UISPVHIPVU Uir MPFDLEFXGC
UP NPWF GPSXBSE BT B SFTVMU P Gintludinh$heTthagsifion 8flPaBr@m-und assets into

partnership. | am extremely grateful for the hard our Corporate Bond ACS pooled sub-fund and the

XPSL BOE EFEJDBUJPO PG PIDFST m@paininiem 6f Ex@ernalibvedtinent managers for our

POMZ CZ XPSLJOH UPHFUIFS XJUI| DOWEKSANESHOBO M VBYBMJ %FCU "$4 Q ME%WEV ¢
VOEFSTUBOEJOH UIBU XF DBO DPOUIVBBSUTP@GSPHSFTT IOBODJBM él'jslﬂw RATEFUL FOR

IBE B TIHOJIDBOU FEFDU PO UIF HWMKRD%WROENWDEDICATION

Moving into the next phase of our development it JOWFTUNFOU NBSLFUT "T MPOH UFSN JOWFTUPST XF
XIJMM CF JNQPSUBOU UIBU XF IBWF BPSBSMEBY BOESTIBSFEVOET UP SJEF @¢LD[FIFE|@ERSSNAND MEMBERS. IT IS

understanding of priorities — especially on the future

USBKFDUPSZ PG "$4 QPPMFE TVC GVUE WMBE©O DBMWIF &BB’QS.IF(EHNBHOJ‘IDF@NYI_X/ BN WE)RKFN@ITOGETHER
1
XF IBWF SFHVMBS DPOUBDU XJUI 1BSOMDFSSP O/NOFEOUI ™ XTPIVAVORU MBIMF UP UBLF UIJT PQQPSUVOJUZ UP

GPS UIJT * BN BMXBZT QMFBTFE UPQNIBEF PESSE6PBSEQETNIBOLT BOE \WIHWH 3 AR TYPAND: RESEUAL

PIDFST BOE NFNCFST BU 4I1BSFIP M HEar$helt Edrithitr@eiAtnd adaptability.
Joint Committees and at Partner Funds’ Pension UNDERSTANDING, THAT WE CAN
$PNNJUUFF{NFFUJOHT 'JOBMMZ * XPVME MJLF UP UBLF UIF PQQPSUVOJUZ UP UIBOL

NZ GFMMPX #PBSE EJSFDUPST GPS QUONTINITHEVS PRROGRESS.

"T XF DBNF UP UIF DMPTF PG UIF IOBRPIDIBMEZEFEIJDBUJIJPO UISPVHIPVU UIF ZFBS 5IFZ CSJOH B
DPVOUSZ XBT IJU CZ UIF TDPVSHF FEGWP®TUE SB@HOFE P& XKPYMEIFODF WJIFXT BOE FYQFSUJTF UP UIF
CF SFNJTT PG NF OPU UP DPNNFOU #RB SEBWPBOETV B AREBWNUXF DBO IBWF SPCVTU C3TOVTTSrPOT

on the Company. Our primary focus has been on the BOE SFBDI XFMM GPVOEFE EFDJTJPOT O0OVS #PBSE XBT

TBGFUZ PG PVS TUBE UIFJS GBNJMGNBURNS TBSBORBIRMAET UIJT ZFBS XJUI UIF BQQPJOUNFOU PG
BOE UIF DPNNVOJUJFT JO XI1JDI XF RPQFBBUBSYIBODKGNKBZIZOHT B XFBMUI PG -(14 FYQFSJFODF

BT * XSJUF * BN QMFBTFE UP SFQPSPB UIBWPBPSEFNGNSERFRMIHIUFE UP XFMDPNF BOE CF XPSLJOH
-(14 $FOUSBM -JNJUFE TUBE IBWF QPRRIdOWBIFHDUFE XJUI UIF

WJSVT 8F LOPX UIBU PUIFST JODMVEJOH JO PVS 1BSUOFS

Fund communities, have not been so fortunate,and our * MPPL GPSXBSE UP DPOUJOVJOH UP XPSL XJUI ZPV PWFS UIF
UIPVHIUT BSF XJUI UIFJS GBNJMJF TcoBreef D@ ddmrigebdrsFT 51 F

$PNQBOZ XBT RVJDL UP NPWF UP SFNPUF XPSLJOH BOE

CFDBVTF PG PVS SPCVTU #VTJOFTT ou vJuz MBO XF

XFSF SBQJEMZ BCMF UP HFU BMM DP F&% BOE XPSLJOH
GSPN IPNF 8F BSF HSBUFGVM UP UIF TVQQPSU QSPWJEFE CZ

our corporate infrastructure providers — including the

$JUZ PG 8PMWFSIBNQUPO $PVODJIMIOANNE SEGARIAHAIR, XFSF
BCMF UP USBOTJUJPO UP SFNPUF XIFFRSOENTRARUVIMITEMYZ BOE

TP{TNPPUIMZ
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FOR THE YEAR ENDE N

ROM THE CHIEF EXECUTIVE.QEFICER

hliBdvig D @i6initial experiences  In last year’'s Report and Accounts | detailed the key performance indicators set for the Company in our Strategic
©t6 Qur'itérial control #VTIJOFTT 1MBO GPS *BN QMFBTFE UP SFQPSU UIBU XF IBWF NBEF
esdvekieridlly d&eGedited

de assurance to our Partner
BSF PQFSBUJOH XJU
NFMZ QSPVE PG U -BVODI PG TVC GVOET JO MJOF XJUI BHSFFE ﬁWF r
ded as the Covid-19 virus FOTVSF QPPMFE QSPEVDUT BSF BWBJMBCMF FU D
IF 6. BOE XF BMM (public and private markets)
F BSSBOHFNFOU %FMJWFSZ UJNF GPS OFX QPPMFE QSPEVDUT OEBU
VIFUZ 1MBO XBT Q agreed to product open), approximately 3 months for internally managed WH
E NBOBHENFOU L GVOET BOE BQQSPYJNBUFMZ NPOUIT GPS FYUFSOBMMZ NBOBHFE GVOET

ad dsBal could continue Provide superior investment returns net of costs e

I communication on {5
. 1FSGPSNBODF SFQPSUJOH GVOE GBDUTIFFUT“ JUl
period of extreme NBOEBUFT BOE JO MJOF XJUI 4"# 5SBOTQBSF )
ket volatility. S — T — T — S —
Being an active and responsible investor — 100% of product launches _-
ODJBM QFSGPSN receive or maintain our Rl-integrated status

FGPSF UBY PG -~ Reduce average investment management costs in each asset class -1 |

r Funds of £10.5 : -
FOFSBUF DPTU TBWJOHT JO UIF IOBOD“
JWBCMF EVSJOH included in the Regulatory Business Plan i:

PQFSBUJOH FYQ

NIMMJPO /FU Client satisfaction survey undertaken in 2019/20 to provide a baseline for _-
future years’ targets

NIJMMJPO VQ GS

‘BEMZ DRPOTITURE Client Portal launched .
br.to the start of the year,in ——#1F17 — 77— ————
17 8F XJMM IBWF JO QMBDF B SPCVTU DPOUSPM M-E Cz B
VORVBMIJIFE """ SFQPSU

BST BHP R —— S — T —
QIYFODURBM SITLT ¢ 192 "MM OPO USBJOFF NFNCFST PG -(14 $FOUSBMﬁE BT
FOEFORUTDVTTJIJPO F competent for their roles and have Personal Development Plans in place

ompany has taken to manage 13 8F EFMJWFS XJUIJO CVEHFU I .

dugdd i@ thexDirectors’ Report
)T VOUJIM

Figure 1: LGPS Central Limited Progress Against 2019/20 Business Plan Priorities Source: LGPS Central Limited

NOTES:

,1* CZ .BSDI "6. TUPPE BUD ~ CO BMUIPVHI UIBU XBT CFMPX UIF UBSHFU PG ~ CGC
PWFS .BSDI BOE XBT JNQBDUFE CZ NBSLFU GBMMT JO UIF IlOBM RVBSUFS *O BEEJ
BU .BSDI BOE TIPSUMZ BGUFS ZFBS FOE UIFSF XBT BEEJUJPOBM JOWFTUNFOU JO
5[FSFGPSF UIJT ,1* IBT CFFO FWBMVBUFE BT BNCFS SFQSFTFOUJOH B QBSUJBM TVDDF

,1* UIF FWBMVBUJPO PG UIJT JT DPOTJEFSFE JO UXP EJTUJODU QBSUT UIF ISTU PG UI

JT SFE BOE UIF TFDPOE QFSDFOUBHF PG QBTTJWF GVOET XJUIJO NBOEBUF USBDLJOH
RAG status is assessed as amber.
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SITRATEGIC REPORT FROM THE CHIEF EXECUTIVEQEFICER

WELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CEO

As Joanne has mentioned in her introduction, the Company hired a group of graduate & TUBCMJTIJOH B DFOUSF PG FYQFSUJTF JO JOWFTUNFOU NBOBHFNFOU JO UIF 8FTU .JEMB
USBJOFFT JO 4FQUFNCEFS CEMPX S50FZ JOUFHSBUBE WFrEZ 'ROEIL MZFITGUBPSBIFIBROQIBXOZHVSF 5/JT ISTU HSBEVBUF DPIPSU BMPOH XJUI UI OUR PROGRESS SINCE LAUNCH
BOE BSF BMSFEBEZ NBLJOH B OQOPTJUJWE{DPOUSJCVU.JPpdple, are key steps in achieving this goal.
GOVERNANCE STRUCTURE

Figure 2: LGPS Central Pool Shared Objectives

MESSAGE FROM THE CIO

OUR SHARED OBJECTIVES
-(14 $FOUSBM -JNJUFE BOE PVS 1BSUOFS 'VOET IBWF UIF GPMMPXJOH 4IBSFE OCKFDUJW
*OUFS "VUIPSJUZ "HSFFNFOU BOE 4IBSFIPMEFSTn "HSFFNFOU BOE SFNBJO UIF DPSOFST
BOE XI1JDI JOGPSNFE PVS 4USBUFHJD #VTJOFTT 1MBO GPS

1. 5P NFFU UIF JOWFTUNFOU PCKFDUJWFT PG UIF5RBIUUBIOB SFOWRPROIMWIGMBEMPOH UFSN JOWFTU OUR PEOPLE
2. 5P FTUBCMJTI B DPMMBCPSBUJWF QMBUGPSN Hd&d$hatrehblaer dolpromdd\tiethiyhastsgddands of corporate

SHARING OUR INVESTMENT EXPERTISE

COMPLIANCE & RISK MANAGEMENT

authorities of the participating LGPS funds can aggregate their TUFXBSETIJQ ,
QFOTJPO BTTFUT XJUI B WIJFX UP QSPWJEJOH SPBVSHFBEODP BPSIBIHIPEO®BEM DFOUSF PG FYDFMMFOD DIRECTORS’ REPORT
JNQSPWFE JOWFTUNFOU FIDJFODZ BCMF JO UIF MPOH UFSN UP PEFS TFSWJDFT U
3. 5P EFWFMPQ JOUFSOBM JOWFTUNFOU NBOBHFWDFBYJDBRB 6 ONEJEHO EP XANPFO U ITF DIRECTORS’ RESPONSIBILITIES
DPMMFDUJWF CFOFIU PG UIF QBSUJDJQBUJGH “RMAMB X OEH USB QBPWPEFR GBEFSSBOHFNFOUT UF
investment choice and market competition. pension assets either through the ACS operated by LGPS Central AUDITOR'’'S REPORT
4. 5P DSFBUF DBQBDJUZ UP JOWFTU JO BTTFU D MikiledFa§ thelprimary ahé axdlusizé/dIdctive/ikvésiment vehicle for
NBZ IOE EJIDVMU UP BDDFTT all eligible pension assets, or by appointing LGPS Central Limited to FINANCIAL STATEMENTS

5. 5P TUJNVMBUF JOOPWBUJPO BOE QSPWJEF BOMaagemrynencelidiple assets ogtyds pfsuchpiCs.
FOHBHF XJUI UIF JOWFTUNFOU JOEVTUSZ JO IOEJOH OFX BOE DSFBUJWF
approaches to the funding challenges faced by the LGPS (and the

XJEFS QFOTJPOT TFDUPS

DURING THE YEAR WE ALSG: 07 2vs oennsunrou up pys 300t
F XJUlI PVS DPNNJUNFOU UP PVS JOUF
*OWFTUNFOU 3* JOJUJBUJWFT 8F NFU P

AC H I EV E [DWO I M P O R TA N Tof our products have RI Integrated Status and that R

JT GVMMZ JOUFHSBUFE JOUP PVS JOWFTU
OPERATI NG M I LESTONES-team provided bespoke RI support to all eight Partner
* Funds, launched a Climate Risk Monitoring Service and
XF BMTP MBVODIFE PVS ~ CO "MM 8PSME
The value of pooled assets managed by LGPS Central .VMUJ 'BDUPS 'VOE 3* XJMM SFNBJO B 1J}
O 1 Limited exceeded that of cumulative segregated mandates stakeholders in the Central Pool in the years ahead and
VOEFS PVS TUFXBSETIJQ GPS UIF ISTU UXYFXBMBM DPOUJOVF UP EFWFMPQ BOE FOI
DBQBCJIJMJUJFT JO UIJT{BSFB

O 2 Each one of the eight LGPS Central Pool Partner Funds is
now invested in at least one of the Company’s pooled funds.

31 MARCH 2020
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ANNUAL REPORA

OUR PROGRESS

+60 +100

employees -

c.£20bn meetings

assets under
management

£14.2m

gross cost
savings

£234 MILLION

JT UIF QSPKFDUFE DVNVMBUJWF HSPTT
saving until 2033/34 inclusive

BSJTJOH GSPN QSPEVDUT XIJDI
live at 31 March 2020, calculated

using the LGPS Central Pool

Savings Model. Note that this is

TVCKFDU UP QPUFOUJBM GVUVSF DIBO
in the underlying assumptions,

JODMVEJOH "6. BOE DPTUT

£14.2 MILLION

is the cumulative gross saving

until 2019/20 inclusive arising

GSPN QSPEVDUT XIJDI XFSF MJWF BU
31 March 2020, calculated using

the LGPS Central Pool Savings

.PEFM J/PUF UIBU UIJT XBT CBTFE PO
QSPWJTJPOBM "6. BOE DPTU IHVSFT

in respect of the 2019/20 year

BOE JT TVCKFDU UP DIBOHFT JO UIPTF
assumptions.

£234m

projected gross
cost savings till o
2033/34
pooled investment
vehicles

30 MARCH 2020

* Seven ACS sub-funds and two Private Equity LPs.
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STRUCTURE

Figure 3: LGPS Central Limited governance structure

We take governance seriously. It is
vbep ¢l ¢c-e e e'¢c +@ 1UeU
success of the Company, and to our
legal and regulatory compliance.

-(14 $FOUSBM -JNJUFE BDLOPXMFEH
HPPE HPWFSOBODF JT LFZ UP UIF FH
operation of the Company, and to legal and
regulatory compliance, and accordingly

it has put in place a robust governance
TUSVDUVSF BT TIPXO JO '"JHVSF
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GOVERNANCE STRUCTLIRE

o |

During 2019/20 the Board continued
UP JOWFTU TJHOJIDBOU UJNF BOE FEPSU UP

FOTVSF PVS sPCcVTU HPWFsoBODF GEBNRRESISEGARS OBE EITHNE MCMANUS JOHN NESTOR

PQFSBUFT FEFDUJWFMZ UISPVHIPVU UIF

$PNQBOZ 5IF $PNQBOZ #PBSE DP N &83fang Non-Executive Director, Chair of the Non-Executive Director, Chair of the Audit, Risk Non-Executive Director, Chair of the Remuneration

a Non-Executive Chair and three further Nominations Committee and member of the and Compliance Committee and member of the Committee and member of the Audit Risk and

/PO &YFDVUJWF %JSFDUPST /&%T RgmEngrafipisCommittee Nomination Committee Compliance Committee

&YFDVUJWF OIDFS $&0 BOE UIF %FOVJoF xBT BOQPJOUFE BT UIF IST/IHIEDFS IBE XASLFE JO SFHVMBUFE HPBODOBEMXPESMEDBTBTTFU NBOBHFNF

Chief Executive and Chief Operating and Central Limited in May 2017. In December 2017, Joanne companies for over 30 years and is an experienced ZFBST OWFS UIF DPVSTF PG IJT FYFD

'JOBODJBM O0IDFS $0'0 BSF FYFDVUWMWRNEF B 5SVTUFF %JSFDUPS PG /0/® % FOIUIRFTD P OFFOG MZFTIUT PO UIF #PBEESP B QRSO WFEXDEPUSPM GVO!

Board members. 6,nT MBSHFTU BVUP FOSPMNFOU QFOTYSFEE SPIWSEFSF BOB NENCFS P QespbRsib oo dlargd dufriber of LGPS investment
BQQPJOUFE JUT $1BJS JO 4| F KantdnkdstmehFComiMiBads. EEithEe is also a Board NBOEBUFT +PIO XBT $&0 BOE %JSFDL

(FOFSBM *OEFQFOEFOU (PWFSOBODWFNON-SIBUHMDPSJDGEFT*SFMBOE X FStRutibh&l, Ratakh aBdiChak o thellife Company at
DIBSHFE XJUIl BDUJOH JO UIF JOUFSSHTUTSPSNJIFUNFNBPETURE NVUVBM BEFEVIAPLBM "TOFUSBOBHFNFOU $&0
- (nT %% XPSLQMBDF QFOTJPOT JO #BOVBBEZF TIF+PBASF UIF "VEJU $ P Maxdddrodnt aBd@iEectdr dBInstitutional Marketing

JT $IBJS PG UIF +PJOU &YQFSU 1B Onfelhbér Of tbd RisB OammB&:T1a el EXiecutive career and Client Service at Henderson Global Investors. He is
Superannuation Scheme and is also a Director of TIF XBT B %JSFDUPS PG $PVOUSZX arfently anVrilépendeot Betnké d?iBe Independent
UIF 1FOTJPOT 1PMJDZ *OTUJUVUF +#BBQ @K XBET WNBGTUFRG "TTVSBODF GBMdaDdd CRi8rRittéd oPTudential Bril @hairman
Executive of the Pensions and Lifetime Savings JUT $'0 &JUIOF JT B RVBMJIFE BDUWPBSUZIF 1SVEFOUJBM $PSQPSBUF 1FOT
"TTPDJBUJPO GPSNFSMZ UIF /"1' GSPN UpP BOE $IBJSNBO PG UIF TUBE QFOTJPO
IBWJOH CFFO JUT ISTU 1PMJDZ %JSFDUPS GSPN Marylebone Cricket Club.

41F KPJOFE UIF PSHBOJTBUJPO GSPN UIF "TTPDJBUJPO PG

#SJUJTI *OTVSFST XIFSF TIF XBT )FBE PG 1FOTJPOT BOE

4BWJOHT +PBOOF IFME UIF QFOTJPOT CSJFG BU UIF 5SBEFT

60JPO $POHSFTT GSPN BOE TUBSUFE IFS DBSFFS

as a Pensions Researcher and Journalist at Incomes

%BUB 4FSWJDFT 4I1F XBT B NFNCFS PG UIF #PBSE PG UIF

Environment Agency and chaired its pension funds

GSPN 'SPN TIF XBT BO FYQFSU

BEWJTFS UP UIF $&3/ QFOTJPO GVOE XPSLJOH HSPVQ

41F XBT B #PBSE NFNCFS PG 1FOTJPOT &VSPQF UIF &6

trade association for pensions, from 2010-2017 and

its Chair from 2012-2015, and Chair of the Pensions

*OGSBTUSVDUVSF 1MBUGPSN GSPN +PBOOF IBT

B EFHSFF JO FDPOPNJDT GSPN +PIO .PPSFT 60JWFSTJUZ

BOE BO ." JO *OEVTUSJBM 3FMBUJPOT GSPN UIF 60JWFSTJUZ

PG 8BSXJDL 4IF XBT BXBSEFE UIF 0#& GPS TFSWJDFT UP

pensions in the 2003 Queen’s Birthday Honours.
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GOVERNANCE STRUCTLIRE

e da: b
JOHN BURNS

Non-Executive Director, Member of the Nominations & YFDVUJWF %JSFDUPS $I1JFG & YExBotivd DirEctor, DépSty Ghge®Executive and Chief

51F #PBSE NFU FMFWFO UJNFT E
Attendance at the Board and sub-committee

NFFUJOHT JT TIPXO CFMPX JO 'J
OQFSBUJOH BOE 'JOBODJBM 0 DFS $0'9TU OVNCFS EFOPUJOH NFFUJO
UIF TFDPOE UIF OVNCFS PG NFFI

R eligible to attend.
AVTBO JT B NFNCFS PG UIF #PBSE P.GLFPXBTBEEQFRIVAQWFEZ$IIJFG &YFDVUIWIO KB FSFEGU-IFL4PBSE PG -(14 $FOUSBM -JNJ

. . . Figure 4: Boaryatlt:er%ange%r the period 1 April 2019
Housing and an executive coach. She is the former $FOUSBM -JNJUFE JO .BSDI F

SUSAN MARTIN MIKE WESTON

Committee, Audit, Risk and Compliance Committee
and Remuneration Committee

YF XBFIQQENWEBVTMXIFISFGF JT SFTQPOTJCMtl;‘-gsmaRr&odol

$&0 PG GFMMPX 6, -(14 QFOTJPOT (ERdelive -oPtBeBRdnsidnOIifaBti@cIure Platform (PiP)  oversight of corporate and control functions and

Partnership Ltd. Prior to this, she held multiple senior CFUXFFO BOE &BSMJFS JO IGPHPRBSFHA®BOMIFIBBE NBOBHFNFOU PG UIF

roles at the London Pension Fund Authority, including CFFO $I1JFG *OWFTUNFOU OIDFS GPXBTFQ®BRW IPROIMP OSPVQ $I1JFG 0QFSBUJ(

NPSF UIBO UXP ZFBST BT $&0 4IF IBDIFMFF BFOEE XERISIFCEUBT BO *O W F T WBAria@AS$sés Nakadeiéhs al Ondon based global

roles at Greenstone Consulting, Queen Victoria Hospital the City managing institutional equity portfolios at asset manager. He has extensive international COO

/Y4 '"PVOEBUJPO 5SVTU BOE $BODFSJIFWFBSNFO®U AIBOBHFNFOU ISNT T Véxpehice hS&Veldped @Berging and frontier

IBT FYQFSJFODF JO TUSBUFHJD QBSEH®FEVMMI ZRIPSIFrOOMWHTUNFOU .BOBHRNSSLFWT BDSIPH KEPPUI JOTUJUVUJIPOBM

start-ups, acquisitions, mergers, business change BQQPJOUFE BT BO *OEFQFOEFOU 5SIWIDUFFSFG IBIFPSOOR JIVUF+PIO IBE WBSJ

and organisational development in several industries. of Cancer Research Pension Scheme and in 2019 he BOE SJTL NBOBHFNFOU QPTJUJPOT XJUI JoanneSegars 11/11  4/4 = 4/4 4/4

"EEJUJPOBMMZ TIF XBT 1FOTJPOT -rBELBRVEFSEPBEEILENCPS UIF 5SVTURRd¥Bd® Sdpita) ih UddorBakidTilPAsia. His previous

at the Public Services People Managers Association served as a Non-Executive Director of the NAPF and experience as an Executive Management Committee

GPS UISFF ZFBST BOE B NFNCFS PGBUIFRIJDFIGFEISAFOFUWT % FIOFE #F O Fnem$d® ¥rodnpasses Jdafership) &rategic business John Nestor  10/11  4/4 4/4 3/4

council and LGPS committee at the Pensions and BO .#" GSPN $SBOIFME 4DIPPM PG .deGBphichta@ bvBsiyEt of many aspects of asset

Lifetime Savings Association. HSBEVBUFE GSPN $BNCSJEHF 60JWNSDBHFXFOIUBO@PHBOIFS XJUI QSBDUJDB SusanMartin* 44 11 14 .
/I BUVSBM{4DJFODFT global regulatory and governance regimes.

Eithne McManus 10/11 3/4 4/4 4/4

Mike Weston 11/11 4/4 4/4 4/4

John Burns 11/11 4/4 4/4 4/4

4VTBO .BSUJO XBT BQQPJOUFE PO "I
%QVSJOH UIF IOBODJBM ZFBS +PB

.D.BOVT BOE +PIO /FTUPS XFSF BMM NF
NomCo and ARCC.
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GOVERNANCE STRUCTURE

To support its work, the Board has established three sub-committees. In line with FCA guidance,
FeE ' celUa-"UIl!' c-ecae 'I1E£L£ ¢cceccea a ATE ¢ce” ¢l ¢~ C a-

5/F SFTQPOTJCJMJUJFT PG UIF /PNJOBUJPOT
5/F SFTQPOTJCIJMJUJFT PG UIF 3FNBOFSBUQPOTJCIMJIJUJFT PG UIF "VE fgmngtee arestorecommend to Shareholders

Committee are to approve the Company’s Compliance Committee are to ensure the the appointment/re-appointment of Executive and
SFNVOFSBUJPO TUSBUFHZ BOE QPMBBEDUPWIFFOFITAXPG TZTUFNT DP O U SKEPs, the egagiptign pftherperformance of the
QFOTJPOT BSSBOHFNFOUT GPS TU Béaderstiip &and dVEDSIBID of the Company’s risk #PBSE BOE TVDDFTTJPO QMBOOJOH OS5IF NENCFST PG
QMBOOJOH BOE UP BQQSPWF QFS G mabgodtsyRtekandddmplidnde policies the Committee are Joanne Segars (Chair), Eithne
GPS TFOJPS NBOBHFNFOU 5IF NF N arfed pibc@&dGres) BRd of the internal and external .D.BOVT BOE 4VTBO .BSUJO BMM PG XIPN BSF
Committee are John Nestor (Chair), Joanne BVEJU QSPDFTTFT 5IF NFNCFST PG*OEFQFONFOWFF%T 51F $PNNJUUFF NFU GPVS UJNFT
4FHBST BOE 4VTBO .BSUJO BMM |P Gur«EithNe B@Fanus (Chair), John Nestor and EVSJOH 5IF BDUJWJUJFT PG UIF $PNNJUUFF
JOEFQFOEFOU /&%T 5IF $PNNJUUFHMWYXFROGBBI UGNBWMM PG XIPN BSF |*dermgthiotme oeuded the appointment
EVSJOH 5|F BDUJWJUJFT PG UBFPSNIBBNRNJUUFF NFU GPVS UJNFG £¥BSBOHBSUJO BT /&% BO BOOVBM SFWJFX PG
during this time included the recommendation 5|F BDUJWJUJFT PG UIF $P N NQhaiuagne¢ NervEsgaytiye Directors and Board
to Shareholders of remuneration packages for this time included discussion and approval of $PNNJUUFF{NFNCFSTIJQT
Executive Directors, the approval of remuneration the Company’s risk register and compliance
QBDLBHFT GPS BMM PUIFS TUBE BOEPBQOQPBWBM @PBBO SFWJFX PG UIF BO *OUFSOBM $BQJUBM
the remuneration policy in light of the changes "EFRVBDZ "TTFTTNFOU 1SPDFTT SFWJFX BOE
UP{4.%$3 1JMMBS 5ISFF EJTDMPTVSFT BOE UIF TIHOJIDBOU XPSL

X1JDlI XBT DBSSJFE PVU XJUIJO BMM BSFBT PG UIF

DPNQBOZ UP QSFQBSF GPS UIF """ SFWJFX PG UIF

DPOUSPM GSBNFXPSL 5IF $PNNJUUFF BMTP QSPWJEFE
oversight of the outsourced internal audit process,

JODMVEJOH BHSFFJOH UIF BVEJU QMBO BOE SFWJFXJOH
XJUlI NBOBHFNFOU UIF SFTVMUT PG UIF JOUFSOBM BVEJU
SFWJFXT XIJDI XFSF DBSSJFE PVU EVSJOH UIF ZFBS *U
BMTP PWFSTBX UIF FYUFSOBM BVEJU QSPDFTT CPUI GPS
-(14 $FOUSBM -JNJUFE JUTFMG BOE UIF ISTU IOBODJBM
statements of Private Equity entities. It approved

the extension of the role of the external auditor,

Deloitte, to provide assurance in relation to the

""{QSPDFTT
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GOVERNANCE STRUCTLIRE

5|F #PBSE IBT DSFBUFE BO &Y FDVUIhadditpmr délQdompdnyF op&ratdskan Operations,

X1JDI JT DIBJSFE CZ UIF $&0 *O BERiSKQdplidode dnd Adhigiration Committee

&Y$P NFNCFST BSF UIF $1JFG *OWFTUNFONXIODDFBM BPOSFQPSUT UP &Y$P BOE XIJDI IBT
$1JFG $PNQMJBODF BOE 3JTL 01D F Sprith&rg authdritydoF @ mvanagement of LGPS Central

P V SLii&IE segpont3ungtBi&sKand for the formulation and

,BVS &YS3$P IBT QSINBSZ BVUIPSJU ZmBléntengtion Qffh® Tandpamny’'d OperadidhS strategy.

the management of the Company’s asset management

$PVOTFM ($ BOE GSPN .BZ

Members are the DCEO, CCRO, General Counsel and the

CVTJOFTT BMM PQFSBUJPOBM B O E HeaBddIbva8ivenGOperaionsP O T

the risk, compliance and legal functions, and for the

formulation and implementation of the Company’s

approved by the Board.

5lF 03$" JT SFTQPOTJCMF GPS FOTVSJOH UIF FEFDUJWF BOE
TUSBUFHZ BOE CVEHFU TVCKFDU UPIDIJFCEFRMPHBBIRO®D PG UIF $PNQBOZnT JOGSBTUSVDUVSF
operational oversight of key outsourcing arrangements,

QSPDVSFNFOU BOE SJTL BT XFMM BT WBMVBUJPOT BOE QSJDJOH
5|F #PBSE IBT BMTP DSFBUFE BO *OB\GFH DRNOWU BPQABISUU DS FEJU UISPVHI UXP TVC DPNNJUUFFT

*$ XI1JDI JT TVCPSEJOBUF UP &Y$P BOE JT DIBJSFE CZ

the CIO. In addition to the CIO, IC members are the

%FQVUZ $1JFG *OWFTUNFOU OTDFS %$*0

Directors, the Director of Responsible Investment

TJY

*OWFTUNFOU

BOE &OHBHFNFOU BOE UIF $$30 5IF *$ IBT QSIJNBSZ

authority for the management of the Company’s
investment management function, and for the
formulation and implementation of the Company’s

investment strategy and product development, under

UIF EJSFDUJPO BOE PWFSTJHIU PG &Y$P BOE TVCKFDU UP UIF

investment strategy approved by the Board.
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QUICK NAVIGATIO

MESSAGE FROM

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH
GORDON ROSS,
CHIEF INVESTMENT OFFICER GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

b-oe ! (<! CtC  tA poetU UUIT+e”™ ¢l ‘;e 1Cce 16U -C+eacE®eCg SHARING OUR INVESTMENT EXPERTISE
tC™ ‘e UUTE" 1!... qee AtéC’'-e” ¢-Uceoe Coeg aé*™!&6C - COMPLIANCE & RISK MANAGEMENT

Figure 5: 2019/20 LGPS Central Limited launched sub-funds

OUR PEOPLE

DIRECTORS’ REPORT

DIRECTORS’ RESPONSIBILITIES

Emerging Markets Equity Active Multi-Manager Fund Leicestershire, Nottinghamshire, 0.53bn July 2019
8PSDFTUFSTIJSF AUDITOR’S REPORT
, : : FINANCIAL STATEMENTS
All World Equity Climate Multi Factor Fund 8.1'" $IFTIJSF 2.1bn* October 2019
Global Investment Grade Corporate Bond Fund %FSCZTIJSF /PUUJOHIBNTIJSF M4biBE P S EFebiuafy 2020

B8PSDFTUFSTIJSF 8.1°

TOTAL 7 participating Partner Funds 4.03bn

5|1F $MINBUF .VMUJ 'BDUPS 'VOE JODMVEFT ~ CO USBOTGFSSFE GSPN BO FYJTUJOH APRPBWDFE -TY £ $SAVADES B M

5|FTF GVOET NFBOU XF USBOTJUJPOFE PWFSIHFTROD IO BRYEFETAWOEBGFRYVEFCC 1PSUGPMJP
TUFXBSETIJQ SFDFJWFE JOWFTUNFOUT G S Padd Bidi&enPHUSsalnB Seni@ P@tfoo/arTagds forEProperty

GPS UIF ISTU UJNF UIF WBMVF PG PVS QPBOEF BGSBUUD FWDFFEFE UIBU PG
cumulative segregated mandates.

8FNnWF BMTP EFWFMPQFE OFXFS BOE NPSF FID
OVS "6. OPX TUBOET BU D ~ CO BMNPTU IBMWJ PGBHW FF1PPMMIIBODBMGESPN PVS ISTU ZFBS
collective assets. FOIBODFE TFSWJDF UP PVS DMJFOUT "O FYBN

1SPEVDU %FWFMPQNFOU 1SPUPDPM XI1JDI HJ
5IF UFBN XFMDPNFE TFWFSBM OFX GBDFT XIBPBWKRBEEBE SPBMW SMBDMRFMMBCPSBUIJWFMZ XJ
UIF $PNQBOZ BT XF DPOUJOVF PVS BNCJUJPBIGW®EXUI QSPHSBNNF

30 MARCH 2020 16
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MESSAGE FROM THE £10Q:

8F XFSF EFMJHIUFE UP MBVODI PVS ~ CO "KwWMp&sBitl masagad poaledAN I NUBfLRds pavfddrded as expected.
Factor Fund at the London Stock Exchange in October 2019, something 51FZ IBWF MPX USBDLJOH FSSPST FOTVSJOH UIF
UulBU FOBCMFT VT UP BMJHO PVS TIBSFE TV indite: heyGiM berdcomdkddadgam@.U FUIPT XJUI
our long-term investment goals.
8JUIJO PVS BDUJWFMZ NBOBHFE "$4 TVC GVOET
I’'m also personally very proud of launching our Global Investment Markets Equity Fund is outperforming its mandate target. Both it and
Grade Corporate Bond Fund in March 2020. UIF (MPCBM "DUJWF &RVJUJFT 'VOE BSF WFSZ FBS
IWF ZFBS QFSGPSNBODF BTTFTTNFOU QFSJPE BHS
/PU POMZ EJE XF IBWF UP EFBM XJUI UIF C B itrEsaP Qe Mt Bpprdpriate néeaquredds $18 Rbol as a long-
Election and the prospect of a no deal Brexit, but the asset transition UFSN{JOWFTUPS
UPPL QMBDF KVTU BT UIF $PWJE QBOEFNJD XBT CFHJOOJOH UP TQSFBE
across the globe. 8F IBWF CFFO DMPTFMZ NPOJUPSJOH PVS JOWFTUNF
XPSLJOH XJUI 1BSUOFS 'VOET UP EFWFMPQ BOE FOI
It took a lot of cool heads and collaboration to ensure everything ran QSPDFTT OWFS UIF DPVSTF PG UIF ZFBS PWFS JO
smoothly and reached a successful conclusion. CFFO JTTVFE PO UJNF 5ISFF EJEFSFOU MFWFMT PG
JOUSPEVDFE UP FOTVSF UIBU UIF NPTU SFMFWBOU J
Indeed, last year presented an economic backdrop more volatilethan FBDI EJEFSFOU DMJFOU HSPVQ JO B UJNFMZ NBOOFS
many of us have ever experienced.

Finally, cost savings have been delivered for each of the pooled active
5|F NPTU EPNJOBOU UIFNF BEFDUJOH 10 B O DidesftméhBsdd&dts TaurBfeddiF tR©CahiFany since its establishment
SFBDUJPO UP UIF PVUCSFBL PG $PWJE )P RPWE FESF MW RFEFD BU MEWFMTXFSFYDFTT PG JOJUJB
POMZ GFMU GSPN 2 EJWFSUJOH UIF BUCFFOIE S JIBWRY 7S PNHOIFH PRIOESSFEVDUJPOT JO FYUF
HMPCBM UIFNFT DIBSBDUFSJTJOH NBSLFUT EVSJOH UIF GVMM IOBODJBM ZFBS
PG{ "T XF NPWF GPSXBSE JO XIBU XJMM CF VOQSFDFEF(
XF XJMM EP BMM XF DBO UP BDIJFWF UIF SFUVSOT
#FGPSF UIF DPSPOBWJSVT EPNJOBUFE |IFBEMJO®BZXF ABX TBXO FINIAM NFNIDHS XB&SPU POMZ UIBU CV
BNJE UIF FCC BOE IPX PG USBEF UFOTJPOT GFUQPPJ JCIMF63CB/OETHINPBU BU UIF IFBSU PG XIBU
5IF &VSP[POF NBEF FEPSUT UP FYQBOE UIFJS FDPOPNZ BOE UIF 6, TBX
JUT QPMJUJDBM BOE #SFYJU VODFSUBJOUZ BP BS$FOR M POBIPUFIFN QIFXWIHF DBRS ZFFBBS CFMJFWF UIE
still very much achievable, despite short-term volatility.
OUIFS FWFOUT UIBU JNQBDUFE PO UIF HMPCBM FDPOPNZ JODMVEFE 64 UBSJET

on Mexican imports, speculation over possible further stimulus from
the European Central Bank (ECB) and an attack on oil infrastructure in
Saudi Arabia in September 2019 resulting in a sharp rise in the price
of crude oil.

8F NBZ IBWF FYQFSJFODFE TPNF UVSCVMFOU UJNFT CVU NVDI XBT
achieved by the Pool.

30 MARCH 2020
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WELCOME FROM THE CHAIR

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH

GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

Our Partner Funds make important investment 1BSUOFS 'VOE FMFDUFE NFNCFST McBashf i&EnehfalotaliBr® to the Infrastructure #PUI TVNNJUT XFSF XFMM SFDFJWFE

decisions that impact on hundreds of thousands of their Board members. BTTFU DMBTT IBT CFFO B DPOTJTUFEME PEXEFDP BODEFIPE FWIIEVBM EFMFHBLU SHARING OUR INVESTMENT EXPERTISE

pension scheme members. So, it's important they are QPPMJOH BOE B GPDVT GPS FMFDUREFNFWEBOST XFEIH® QYQOSPQSJBUFMZ T

given the right information to make the best decisions.  Recognising the importance of Rl to Partner Funds,on $FOUSBM 1PPM 0O IPWENCFS QPG BFOIPSBEBW BOE BDIJFWFE UIFJS COMPLIANCE & RISK MANAGEMENT
9 July 2019 the LGPS Central Limited team hosted a -JNJUFE EFMJWFSFE JUT ISTU *OGSBTUSVDUVSF *OWFTUNFOU

5IF JOEJWJEVBM -(14 QFOTJPO TD I RedpdnsibleBnyestrBdnESummit. During a full day of 4VNNJU 5IF FWFOU GPDVTFE PO UIF PQQPSUVOJUJFT OUR PEOPLE

VQ UIF $FOUSBM 1PPM BMSFBEZ EP X BPBS BBROMBEPWHT KPRCT BOUBUJP OT B Oiafrdstrdcinig inVesnOnik cabl iiQgitd dension funds

training their Pension Committee members. LGPS such as climate change, disruptive industries and looking to diversify their asset portfolios and enhance DIRECTORS’' REPORT

$FOUSBM -JNJUFE XBT BCMF UP DPQUSHOMU¥TFPQWBT UFEDPISKFSF | JH | M Jrivedtniet returns.

EVSJOH CZ TUBHJOH UXP JOWFTUNFOU TVNNJUT GPS DIRECTORS’ RESPONSIBILITIES

HERE ARE SOME COMMENTS EROM THE AUDIENCE" AUDITOR'S REPORT

FINANCIAL STATEMENTS

WELL ORGANISED AND THOUGHT-THROUGH EVENT.
PITTED AT RIGHT LEVEL FOR ALL TO LEARN SOMET
NEW ABOUT INFRASTRUCTURE

Responsible Investment & Engagement Framework W: A AN ENGAGING AND |NTERACTIVE EVENT THAT
ﬁps‘*‘”'"*’ié INFORMED AND BROUGHT DEBATE TO TODAY'S KEY
ISSUES ON RESPONSIBLE INVESTMENT

-

4—» Stewardship

\ / WELL ORGANISED FOCUSED EVENT. HOPEFULLY AL

A CONSISTENT DEVELOPED STRATEGY FOR RI

EXCELLENT SESSION TO INTRODUCE THE
*/7&45.&/5{015*0/4

REALLY GOOD DAY — WELL ATTENDED BY OFFICERS D
MEMBERS WHICH SHOWS A LEVEL OF INTEREST

GOOD MIX OF SPEAKERS AND TABLE DISCUSSION

| THOUGHT THIS WAS A HELPFUL AND
WELL-STRUCTURED EVENT

AN\

FOR THE YEAR ENDBD MARCH2020— — — O O O O O O OO0 S
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QUICK NAVIGATIO

COMPLIANCE & RIS |

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH
MIKE VINTON,
CHIEF RISK & COMPLIANCE OFFICER GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

The Company is committed to maintaining a robust culture of risk management and compliance. SHARING OUR INVESTMENT EXPERTISE
OWFS UIF DPVSTF PG UIF $SPNQMJBODF *BOE JJF XUFBBOPRISESE'$S" SFHVMBUPSZ SFRVJ SRIFSLANES 3 RIS AN AEIES
UP FOIBODF BOE FNCFE UIF 3JTL 'SBNFXPSL BWSBSFOVURMZ CZSBOB SA@H JUT ISTU 07BMVF GPS

OUR PEOPLE
$FOUSBM -JNJUFE #PBSE BOE BQQSPQSJBUFXG@MMWF TIBSESBEOKIJWPNGEBBYFIZ'\PGE T
our business.

'PMMPXJOH B QFSJPE PG QSFQBSBUJPO EVSJQ DIRECTORS" REFORT

51F 3JTL 'SBNFXPSL IBT CFFO EFTJHOFE UP NFROB SLFEF POFBO FYUFGDBMMZ WFSJIFE GVMM

DIRECTORS’ RESPONSIBILITIES
DSFBUFE CZ UIF SJTL BQQFUJUF BSUJDV M B WénolS pbrt Eovieing $e pefiod T J&didry 26820 Q@ BINEch
JT B TUBUFNFOU PG UIF CBTFMJOF SJTL UIF $PNRIBD2BIT XJW RINWH BJ FYBDADOFIQQW BAUFTUT PG AUDITOR'S REPORT
meeting its strategic goals before mitigating actions are triggered. FEFDUJWFOFTT PG PVS LFZ DPOUSPMT XJUIJO
investment management, private equity and information technology.
FINANCIAL STATEMENT
5|IFFTF PSHBOJTBUJPOBM BSSBOHFNFOUT VOBR$INJIODO BOSINQWFIBPBO BFQPEBEMSPS UIF EFNP( c S S
and demonstrate that the Company is identifying, monitoring and our control environment and it is an ambitious step given the relatively

NBOBHJOH JUT SFHVMBUPSZ BOE SJTL FOWJERP®ME QWU BHFSP®I ULFCEBNWEEOGBZLT EFWFMP QN F(
BSF FNCFEEFE XJUIJO FBDI EFQBSUNFOU PGSHIFPHSRINRBD K BEM MBRAXBIDMIBECMAN UP 1BSUOFS 'V
UP EFWFMPQ TQFDJID DPOUSPM QSPDFTTF T alhigehadhieyehiut For Sudh alyoung Woirpahy ddSheTesTilt of a
UIFZ BSF NPTU FYQPTFE UP 51JT FODPVSBHEFBIJDBVUE SF P& PEXROFRSTIJQ BOE
accountability across the Company.
51F $PNQBOZnT TVDDFTTGVM SFTQPOTF UP $P

51F $SPNQMJBODF )3 BOE -FHBM UFBNT XPSLPEBDMFTFWZ XIPHRWHBESBOBIKNFOUT JT UFTU
the year to design, deliver and implement the policies, processes of our Business Continuity Plan arrangements, control environment
and governance changes needed to successfully introduce the and governance structure. Our actions have included the creation of
SFRVIJSFNFOUT PG UIF '$"nT OFX 6, 4FOJPS .B GBISKBSBOEP BESOHIBPVSPOFFL SPMMJOH CV
Regime (SMCR). SMCR applied to the Company from 9 December B EFEJDBUFE $PWJE 3JTL 3FHJTUFS 5IFTF B

BOE JO QSFQBSBUJPO XF IBE JEFOUJIFE BMMRFEFOBPSHBNBEBSSIFBNENFFUJOHT BOE BSF
$FSUJIDBUJPO TUBE QSPWJEFE CPUI 4.$3 BOP $POEVPBBEUSBIBEEHUUPB MMF TJHOJIDBOU
TUBE FOTVSFE UIBU 1SFTDSJCFE 3FTQPOTJ@udddhy jHe paxdesi€ hdve @ SeBsRafed BrlikckéZsed focus on
BQQPSUJPOFE BOE UIBU BMM 4FOJPS .B O B Higuilify i®litoErfe) And Xair @all€& iricihd RidahgPriXedts in relation to
3FBTPOBCMF 4UFQT UP DPNQMZ 5IF #PBSE XYFE SifdSasdpartidids Beikg tddna®&dib® FAPS Central Limited. No

USBJOJOH BOE OPX SFDFJWF SFHVMBS NBOBHEFWF®TFJOGRSENBBWFOCFFMNRBBBORSIFE
adherence to our regulatory requirements.
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COMPLIANCE & RISK MANAGEMEMNT

Our ICAAP (Internal Capital Adequacy Assessment Process) is a

measure of the amount of capital required for the risks the Company

GBDFT 5I1JT XBT SFWJFXFE CZ UIF "VEJU 3JTL BOE $PNQMJBODF $PNNJUUFF
in March 2020. It is designed to ensure that all the business risks

of the Company are adequately and appropriately considered and

TUSFTT{UFTUFE

51F $PNQBOZnT DBQJUBM IFME GPS SFHVMBUPSZ QVSQPTFT JT NBEF VQ

of equity and debt capital provided by its Partner Funds (net of

cumulative losses). At year-end, the Company’s available capital

FYDFFEFE UIF BNPVOU SFRVJSFE CZ JUT *$""1 5IF $PNQBOZ EJE OPU IBWF
BOZ FYUFSOBMMZ JNQPTFE DBQJUBM SFRVJSFNFOUT EVSJOH UIF ZFBS b5IFSF
XFSF OP DIBOHFT JO UIF $PNQBOZnT SFHVMBUPSZ DBQJUBM EVSJOH UIF ZFBS

51F $PNQBOZnT PCKFDUJWFT GPS UIF NBOBHFNFOU PG SFHVMBUPSZ DBQJUBM
BSF UP FOTVSF UIBU UIF DBQJUBM JT IFME JO B GPSN XIJDI JT TFDVSF BOE
liquid and therefore readily accessible by the Company in the event of

B TIHOJIDBOU SJTL FWFOU NBUFSJBMJTJOH

.POJUPSJOH PG SFHVMBUPSZ DBQJUBM JT JOUFHSBUFE XJUI UIF NPOJUPSJOH PG

expenditure, income and the Company’s balance sheet position, and is
TVCKFDU UP SFHVMBS SFQPSUJOH UP TFOJPS NBOBHFNFOU
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PEOPLE

The talented and committed team at LGPS Central Limited is key to the Company’s growth,
"ee+®AlIULE®C¢ tC~ éA¢ £Atce aé’’ccaa.. el Ccg! (™Ml gee UUI
strategy across a number of critical areas, two of which are highlighted below.

LEARNING AND DEVELOPMENT  STAFF RECRUITMENT & ENGAGEMENT

8F DPNQMFUFE PVS ISTU GVMMMVBJIMMF PG XF SFDSVJUFE S/FBIWD H XF JOUSPEVDFE E
QFSGPSNBODF EFWFMP QN F O LasdddlesHrEm a@¢sSthie Yublis a2nd (SPVQp UP QSPNPUF UIF BJSJOI
NFNCFS PG TUBE 5IFTF GPDVQTBE® POF QIFEDIPROSBIMC S J O H J O Harlégl opiRiBrid fdrl fupti@er EnpWiving DuF

behaviours, technical skills and leadership FYQFSJFODF JOUP UIF $SPNQBRRS8B8R WMBDP FVFEOBHISPONFOU 8F

capabilities. A formal company training EJWFSTJUZ BOE JODMVTJWJUah Bipbyd&:REsixtah&LRraytdmme (EAP)

plan has been developed that focuses on UPXBSET B HFOEFS CBMBOPFTBOI®PSUTJEFBE BOE UIFJS G
DPSF SPMF SFRVJSFNFOUT UPBNBRDIWRWFTBMHEBOE FUIOJDXFAMMISFBFIWWE BOE VUIJMJTFE
competence but also develops additional JODSFBTFE PVS QSPQPSUJPOTPV® GFNBMFUTUBNQMPZFF FOHBF
technical capabilities and soft skills that align Cz BOE TFFO BO JODSFBTF TOD#0O&TT BOE TUBE UVSOPWFS
to Company values and behaviours. recruitment of 14% in the last 18 months. DPOTJTUFOUMZ CFMPX OBUJPO

8F SFJOGPSDF UIJT JODMVTIJWF DVMUVSF UISPVHI
membership of leading organisations suchas %VSJOH UIF ZFBS XF BMTP MBYV

the 30% Club. WBMVF SFDPHOJUJPO BXBSE TD
SFDPHOJTFT DPMMFBHVFT XIP ||

Our culture is regularly monitored through strong performances in their individual

TUBE FOHBHFNFOU TVSWFZT BSFBPRKUIMTU TINVMUBOFPVTM

recent achieved a highly encouraging 80% commitment to our corporate values

QBSUJDJQBUJPO SBUF BOE PVWBPEXCHMBWARWMIZT
positive comments around the friendly

BOE TVQQPSUJWF XPSLQMBDF UIBU IBT CFFO
EFWFMPQFE BDSPTT UIF $PNQBOZ PIDFT JO
SPMWFSIBNQUPO BOE .BUMPDL
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DIRECTORS REPORT

FUTURE DEVELOPMENTS CASH FLOW RISK

Details of future developments can be found in the

DIVIDENDS

AUSBUFHJD 3FQPSU GSPN UIF $1JFGI@BEGDYBNWH DIDASGPEOFMBZFE PS E JdldionloRie @& BRES2S.FDFIWBCMFT

QBHFT UP
obligations of shareholders to bear the costs of

GOING CONCERN UIF{$PNQBOZ

5/1F SFQPSU BOE BDDPVOUT IBWF CFFO QSFQBSFE PO UIF

going concern basis. Details of the considerations that CREDIT RISK

J)PXFWFS UIJT JT NJUJHBUFE CZ UIF KPJOU BOE TFWFSBM
DIRECTORS

BT OPUFE XFSF BT GPMMPXT

the Company has taken into account in determining 5|F $PNQBOZnT QSJODJQBM IOBODJ
that the Company should be accounted for on the balances, trade and other receivables.

DATE OF

NAME POSITION APPOINTMENT

going concern basis are set out in note 2 to the

IOBODJBM{TUBUFNFOUT 51F $PNQBOZnT DSFEJU SJTL BHBJC

is considered to be minimal as at 31st March 2020

EVENTS AFTER THE BALANCE SHEET DATET UIF POMZ USBEF SFDFIJWBCMFT
%FUBJMT PG TJHOJIDBOU FWFOUT Pame FutbsFard er&@eDFovarnment-backed.
date are contained in the Strategic Report from the

$1JFG &YFDVUJWF O0IDFS PO QBHFT 5IWFPDSBEGBUISIORIPFO MURVJIE GVOET
UIF TOBODJBM TUBUFNFOUT UIF DPVOUFSQBSUZ BU UIF ZFBS FC
TNBMM OVNCFS PG .POFZ .BSLFU 'V

EXISTENCE OF BRANCHES OUTSIDE THE HigiK credit-ratings assigned by international credit-
51F $PNQBOZ IBT OP CSBODIFT BT BBIWFEH{ B HFDOWFIPIO
PG UIF $SPNQBOJFT "DU PVUTJEF UIF 6,

LIQUIDITY RISK

FINANCIAL RISK MANAGEMENT OBJECTIVE® PSEFS UP NBJOUBJO MJRVJEJUZ
AND POLICIES funds are available for ongoing operations and future

5|F OBUVSF PG UIF TIBSFIPMEFS T Wsvwlpnments-the Sanpanyusesapigune of long-
SFMBUJPOTIJQ NJUJHBUFT NVDI PGUAFNs PRQBOBMTBIOB OHEEFEMN UFSN E
SJTL FYQPTVSF 5IF $PNQBOZ EPFT OPU VTF EFSJWBUJWF

iIOBODJBM JOTUSVNEOUT Further details regarding liquidity risk can be found in

UIF 4UBUFNFOU PG BDDPVOUJOH QPMI—‘}:’%‘H:SF‘]?F%

statements.

SF BQQPJOUFE UP UIF #PBSE PO
GSPN .BZ
from 11 August 2020 for Eithne McManus).

POLITICAL CONTRIBUTIONS
51F $PNQBOZnT BDUJWJIUJFT FYQPTBEIFU%QSFRBSBMZEPPORIF SFDPNNFOE/B QPBM LEUMBNE EPB® BOJPOT XFSF NBEF

AUDITOR
&BDI PG UIF QFSTPOT XIP JT B EJSFD

51F %JSFDUPST XIP TFSWFE UISPVHI®PYEPWBNN PES IFIVDFRFWPSU DPOISNT
TP GBS BT UIF EJSFDUPS JT BXBSF

BVEJU JOGPSNBUJPO PG XIJDI UIF !

VOBXBSF BOE

 the director has taken all the steps that he/
she ought to have taken as a director in order to
NBLF IJNTFMG IFSTFMG BXBSF PG B

information and to establish that the Company’s

BVEJUPS JT BXBSF PG UIBU JOGPSH

51JT DPOISNBUJPO JT HIWFO BOE TIP
JO BDDPSEBODF XJUI UIF QSPWJTJPO
$PNQBOJFT "DU

"SFTPMVUJPO UP SFBQQPJOU %FMPJ
at the forthcoming Annual General Meeting.

"QQSPWFE CZ UIF #PBSE BOE TJHOFE

WL

MIKE WESTON, CEO,
. LGPS CENTRAL LIMITED
EshOPBEPIEN) I0F . D.BOVT XFSF GPSNBMMZ

"Q8YM 2

GPS +PBOOF 4FHBST BOE XJUIl FEFDU
Mander House

Mander Centre
BPMWFSIBNQUPO
87 | #

XJUIl FEFDU

FOR THE YEAR ENDBD MARCH 2020
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DIRECTORS RESPONSIBILITIE
STATEMEN

b-ce " Uce’'clUa tUce UccaUiCa ‘Ace |IU UUUTU C8 ¢g-e CCétA WeeUIUg tC~ ¢-ce CTC' tA actceA o

accordance with applicable law and regulations.

$PNQBOZ MBX SFRVJSFT UIF EJSFDUPST UP QIFFRBSADIOMRIDBBM SEBWFONFDAMF GPS LFFQJOH BEFRVBUF BDDPVOUJOH

GPS FBDI IOBODJBM ZFBS 60OEFS UIBU MBX GIFDPSERDUIBUTESW FVVWMBPOBEJBPTIPX BOE FYQMBJO UIF $PNQBOZnT

QSFQBSF UIF IOBODJBM TUBUFNFOUT JO BDDSBEBMBDA XBROT B0 EOBDNIPOBMNJIUI SFBTPOBCMF BDDVSBDZ BU BOZ UJNF UIF
Financial Reporting Standards (IFRSs) as adopted by the European IOBODJBM QPTJUJPO PG UIF $PNQBOZ BOE FOBCMF UIFN UP FOTVSF UIBU UIF
60JPO 60EFS DPNQBOZ MBX UIF EJSFDUPSTIORODIBRMUTRIGUSERWEUINMPNQMZ XJUI UIF $SPNQBOJFT "DU 51FZ BSF
IOBODJBM TUBUFNFOUT VOMFTT UIFZ BSF T RlSargdpoasilild Bibsategiardirhlheg Bsstd bStheFC@BrPdnhy and

GBJS WIJFX PG UIF TUBUF PG BEBJST PG UIFhseafQ Bakird Ba3dhablEstepsHoQie Prcverigh anedefection of

PG UIF $PNQBOZ GPS UIBU ZFBS *O QSFQ B Sfiaddand bfhgrfrréguB@ée&sIBM TUBUFNFOUT

*OUFSOBUJPOBM "DDPVOUJOH 4UBOEBSE SFRVJSFT UIBU EJSFDUPST

QSPQFSMZ TFMFDU BOE BQQMZ BDDPVOUJBIHF GPMEIDUPSBT BSF SFTQPOTJCMF GPS UIF NBJOUFOBODF BOE JOUFHSJUZ PG

» present information, including accounting policies, in a UIF DPSQPSBUF BOE IOBODJBM JOGPSNBUJPO JODMVEFE PO UIF $PNQBOZnT
manner that provides relevant, reliable, comparable and XFCTJUF -FHJTMBUJPO JO UIF 60JUFE ,JOHEPN HPWFSOJOH UIF QSFQBSBUJPO
VOEFSTUBOEBCMF{JOGPSNBUJPO BOE EJTTFNJOBUJPO PG IOBODJBM TUBUFNFOUT NBZ EJEFS GSPN MFHJTMBUJPO

s QSPWJEF BEEJUJPOBM EJTDMPTVSFT XIFOJDPNWQIM$BIOWSI KEUD WIFOT
TQFDJID SFRVJSFNFOUT JO *'34T BSF JOTVIDJFOU UP FOBCMF VTFST
to understand the impact of particular transactions, other events
BOE DPOEJUJPOT PO UIF FOUJUZnT IOBODJBM QPTJUJPO BOE IOBODJBM
QFSGPSNBODF BOE

* make an assessment of the Company’s ability to continue as a
going concern.

30 MARCH 2020
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IBERS OF
LGPS CENTRAL L eED

5 - %

OPINION BASIS FOR OPINION UIBU NBZ DBTU TJHOJIDBOU EPV GliteB€ris\oka iateridl mssgaRe@mehndr the other
*O PVS PQJOJPO UIF IOBODJBM TUB&F DPOEV PGFH IPMVSFBWESEMJIO BDD P S BEBilydFrcontrue to adopt the going concernbasis JOGPSNBUJPO *G CBTFE PO UIF XPS
-JNJUFE mUIF $PNQBOZn *OUFSOBUJPOBM 4UBOEBSET PO "VEJBSOBDBPVOWYIOHK GPS B QFSJPE P&FBDPNMEBVIVEB XHR W R NFEEGUIT B NBUF S

« HHWF B USVF BOE GBJS WJFX PG BOETRBQWMIDGB WNF MBX 0VS SFTQPOTHECHWUIETERBOE PS RO AUNF IOBODJBRGTUIRBUFRAFIGFSTIBEPSNBUJPO XF BSF
$PNQBOZnT BEBJST BT BU . B S Dstandard® @r& furti@r désdribed in the auditor’s authorised for issue. ulBU{GBDU

QSPIU GPS UIF ZFBS UIFO FOEFE SFTQPOTJCJMJUJFT GPS UIF BVEJU PG UIF IOBODJBM TUBUFNFOUT
« IBWF CFFO QSPQFSMZ QSFQBSFE sécioBd auPrsB.ODF XJU I 8F IBWF OPUIJOH UP SFQPSU JO SFB8HBWMP G RUFRITFHNBR BFRPSU JO SFT(

International Financial Reporting Standards (IFRSs)

BT BEPQUFE CZ UIF &VSPQFBO 608IPBSBABPEFQFOEFOU PG UIF $PNQBROZEFOIBEDHSEBOD F RESPONSIBILITIES OF DIRECTORS
e IBWF CFFO QSFQBSFE JO BDDPSEROWIFUXBUAWIPBM SFRVJSFNFOUT UBBPE BEFFORINMBEW BGE SFTRAMWPO TICMFEF BGPKpldineéd mdre Fully i hedrEchd B UWekpabsibilities

SFRVJSFNFOUT PG UIF $PNQBOJFBVPWULU PG UIF IOBODJBM TUBUFNFOBIFJROUUAS 80 QGRINWBWEIFIH D P N Q S J T FdtaterhEnt) tBeGIPesthrs &t fesponsible for the

the Financial Reporting Council’s (the ‘FRC’s’) Ethical JODMVEFE JO UIF BOOVBM SFQPSU (PSAGBSBIBOPOIPGOBEGEOOBMODIBM TUB |

8F IBWF BVEJUFE UIF IOBODJBM TUBUBREBSE XBOEl XF IBWF GV MIMM F Estatensenisand Gur auditons Befgort thereon. Our TBUJTIFE UIBU UIFZ HIWF B USVF BOJH
DPNQSJTF SFTQPOTJCJIJMJUJFT JO BDDPSEBODPQUIQIPO FPIF $IFRMIBE N FBN 1T U B U F NiRt@nhalTcoRtRoFaE tikeRliecyR \AeReBnikkl i§ necessary
« UIF TUBUFNFOU PG QSPIiU PS MPTSFBOFEMEEWFS UIBU UIF BVEJU FWJEFPDIFFSH OBWES PEWBI® BOE FYDFQU WP BIFBEYFFOLWF MBIFSESBEHIJPO PG 108

DPNQSFIFOTJWF JODPNF JT TVIDJFOU BOE BQQSPQSJBUF UPRYSMNDER BZCBUBUFREP$O PVS SFQP SBESFXE FHH GRS RWBSHISIIBRM ANJIJTTUBUF
« UIF TUBUFNFOU PG IOBODJBM QPPMSIPQJOJPO form of assurance conclusion thereon. fraud or error.
e UIF TUBUFNFOU PG UPUBM DIBOHFT JO FRVJUZ
e UIF TUBUFNFOU PG DBTI IPXT CONCLUSIONS RELATING TO *O DPOOFDUJPO XJUI PVS BVEJU PG @ IF SIP@RIIIBH/ UTNEBIOBNMIB™M TUBUFN
the related notes 1 to 20. (0*/({$0/%$&3/ our responsibility is to read the other information and, are responsible for assessing the Company’s ability to

) 8F BSF SFRVJSFE CZ *4"T 6, UP SF{PEBJOHSFTQIFDQTPEFSIKIFUIFS UléonBrue BsSa §@ng eosderd, didérdsing, Tas applicable,
51F IOBODJBM SFQPSUJOH GSBNFXPSEMMPYJIBH NBEOOFST XIFSF NBUFSJBMMZ JODPOTJTUFOU XJUI Unafel0daie tbBdihglicori@di-avmdr @iodgithe going
BQQMJIFE JO UIFJS QSFQBSBUJPO JT B&diddtdl BseMithdyBing EbRxErn basis PS PVS LOPXMFEHF PCUBJOFE JO Uddncerviasib ofPaScdamding @edsithe directors either
International Financial Reporting Standards (IFRSs) as PG BDDPVOUJOH JO QSFQBSBUJPB ®P&GFBHT iR EHIBMUFSIBMMZ NJTT ihihdRdliquidatedtie Canfp@nly drGdZcease operations,
BEPQUFE CZ UIF &VSPQFBO 60JPO TUBUFNFOUT JT OPU BQQSPQSJB sueh npagerial inconsistencies or apparent material or have no realistic alternative but to do so.

« UIF EJSFDUPST IBWF OPU EJTDMPNFETYBUARNFHOBODYIBNWMSF SFRVISFE UP EFUFSNJOF XIFUIFS
TUBUFNFOUT BOZ JEFOUJIFE NBUF&R8M MoB NBWESIBMNITTUBUFNFOU JO UIF IOBODJBM
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INDEPENDENT AUDITOR'S REPORT TO
MEMBERS OF LGPS CENTRAL LIMhED

AUDITOR’S RESPONSIBILITIES FOR THE MATTERS ON WHICH WE ARE REQUIRED TO
AUDIT OF THE FINANCIAL STATEMENTS REPORT BY EXCEPTION
OVS PCKFDUJWFT BSF UP PCUBJO SEBEFSBUOMFBBNOBROBEDFDU XF BSF SFRVJSFE
BCPVU XIFUIFS UIF IOBODJBM TUBUSNGPSUT BO BFRII@MIFU PG UIF GPMMPXJOH NBUUFS
BSF GSFF GSPN NBUFSJBM NJTTUBUFQFDIPOXIFUIFS EVF
to fraud or error, and to issue an auditor’s report » adequate accounting records have not been kept,
that includes our opinion. Reasonable assurance is or returns adequate for our audit have not been
a high level of assurance, but is not a guarantee that SFDFIJWFE GSPN CSBODIFT OPU WJTJUFE CZ VT P
BO BVEJU DPOEVDUFE JO BDDPSEBODBIRJIWIBGIDIBE, TKBMANFOUT BSF OPU JO BHSFFNFO
BMXBZT EFUFDU B NBUFSJBM NJTTUBWHN BD®DW XVOQW JOHFSFDPBET BOE SFUVSOT PS
Misstatements can arise from fraud or error and are » certain disclosures of directors’ remuneration
considered material if, individually or in the aggregate, TQFDJIFE CZ MBX BSF OPU NBEF PS
UIFZ DPVME SFBTPOBCMZ CF FYQFDUKEF UPWP OFWBFDAFWFE BMM UIF JOGPSNBUJPO BOE
economic decisions of users taken on the basis of these FYQMBOBUJPOT XF SFRVJSF GPS PVS BVEJU
IOBODJBM TUBUFNFOUT
8F IBWF OPUIJOH UP SFQPSU JO SFTQFDU PG UIFTF NB

A further description of our responsibilities for the
BVEJU PG UIF IOBODJBM TUBUFNFOUSEJTFMRIBRFEOPRO UIF '3$nT
XFCTJUF BU XXX GSD PSH VL BVEJGBPEITSFOPBOTITCNBEFIFPMFMZ UP UIF $PNQBOZnT NFNC
51JT EFTDSJQUJPO GPSNT QBSU PGHEIVS8 BPEXUBOGNBDDHFREESWDDF XJUI $IBQUFS PG 1BSU
PG UIF $PNQBOJFT "DU OVS BVEJU XPSL IBT CFFO
VOEFSUBLFO TP UIBU XF NJHIU TUBUF UP UIF $PNQBO
NFNCFST UIPTF NBUUFST XF BSF SFRVJSFE UP TUBUF
them in an auditor’s report and for no other purpose.
5P UIF GVMMFTU FYUFOU QFSNJUUFE CZ MBX XF EP O
or assume responsibility to anyone other than the
*O PVS PQJOJPO CBTFE PO UIF XP Sompangdns thaaCompany® meners as a body, for
DPVSTF PG UIF BVEJU PVS BVEJU XPSL GPS UIJT SFQPSU PS GPS UIF PQJ
« the information given in the strategic report and the  have formed.

EJSFDUPSTn SFQPSU GPS UIF IOBODJBM ZFBS GPS XIJDI UIF

IOBODJBM TUBUFNFOUT BSF QSFQBSFE JT DPOTJTUFOU XJUI

UIF TOBODJBM TUBUFNFOUT BOE "OESFX 1BSUSJEHF $" 4FOJPS TUBUVUPSZ BVEJ
* the strategic report and the directors’ report have

CFFO QSFQBSFE JO BDDPSEBOD FFrradd oB eqaifl df Deldttd ELAV FH B M

requirements.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS
Opinions on other matters prescribed by the
$PNQBOJFT "DU

Statutory Auditor
*O UIF MJHIU PG UIF LOPXMFEHF BOE VOEFSTUBOEJOH
of the Company and its environment obtained in (MBTHPX 60OJUFE ,JOHEPN
UIF DPVSTF PG UIF BVEJU XF IBWF OPU JEFOUJIFE BOZ
material misstatements in the strategic report or the
EJSFDUPSTn{SFQPSU
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FINANCIABGTATEMENTS. .. .. ...

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31ST MARCH 2020

2020 2019
Notes £000 £000
Revenue S
Operating Income 10,479 9,890
Total Revenue 10,479 9,890
Expenses
4UBE $PTUT (5,283) (5,525)
Other Operating Expenses (4,452) (3,740)
Total Expenses (9,735)
OQFSBUJOH 1SPIU 744
Interest Receivable 117 92
Interest Payable 12,13 (326) (339)
1SPIU #FGPSF 5BYBUJPO 535 378
5BYBUJPO 7 - -
1SPIU GPS UIF ZFBS 535 378
Other Comprehensive Income
/FU "DUVBSJBM -PTT (BJO PO %FIOFE #FOFIU 4DIRRFT 18

Total Comprehensive Income for the Year

"MM SFTVMUT BSF GSPN DPOUJOVJOH PQFSBUJPOT

SFDMBTTJIFE UP QSPIU PS MPTT

30 MARCH 2020

263

*UFNT PG PUIFS

STATEMENT OF FINANCIAL POSITION AS AT 31ST MARCH 2020

31° March 31° March
2020 2019
Notes £000 £000
Assets
Non-Current Assets
3JHIU PG 6TF "TTFUT 8 110 207
Total Non-Current Assets 110 207
Current Assets
5SBEF BOE PUIFS SFDFIJWBCMFT 9 3,319 2,080
Cash and cash equivalents 10 13,077 13,404
Total Current Assets 16,396 15,484
Total Assets 16,506
Liabilities
Current Liabilities
5SBEF BOE PUIFS QBZBCMFT 11 (2,001) (1,903)
#PSSPXJOH 12,13 (335) (404)
OUIFS IOBODJBM MJBCJMJUJFT 15 (79) (43)
Total Current Liabilities (2,415) (2,350)
Non-Current Liabilities
#PSSPXJOH 12,13 (4,823) (4,908)
OUIFS IOBODJBM MJBCJMJUIJFT 15 (685)
1PTU FNQMPZNFOU CFOFIUT 14 (1,805) (1,233)
Total Non-Current Liabilities (7,313)
Total Liabilities (9,728)
Net Assets 6,778
Capital and Reserves
Called-up share capital 15 10,520 10,520
Retained losses (3,742) (4,005)
Total Capital and Reserves 6,778

5|F IOBODJBM TUBUFNFOUT PO QBHFT

JTTVF PO +VMZ

UupP XFSF BQQSPWFE CZ UIF j
BOE XFSF TIJHOFE PO UIFJS CFIBMG CZz
John Burns, Director, Company Registration Number 10425159
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FINANCIAL STATEMENTS FOR THE YEAR ERIMAREIH 2020w

STATEMENT OF TOTAL CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCF STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2020

Share Capital 1SPIU BOE Total 2020 2019
Loss Reserve Notes £000 £000
£000 £000 £000 Net Cash Flows used in Operating Activities (210) (2,488)
Balance at 1 April 2019 10,520 (4,005) 6,515

Net Cash Flows from Investing Activities - -

1SPIU GPS UIF ZFBS - 535 535 Net Cash Flows used in Financing Activities
Other Comprehensive Income: Contractual Amounts Payable for Leases (117) (108)
/FU "DUVBSJBM -PTT PO %FIOFE #FOFIU 4DIFNFT (272) (272) SFDPHOJTFE VOEFS *'34
Balance at 31 March 2020 10,520 (3,742) 6,778 5PUBM /FU $BTI '"MPXT VTFE JO 'JOBODJOH "DUJWI1TPFT (108)
Net Decrease in Cash and Cash Equivalents (327)
Cash and Cash Equivalents at the 13,404
Beginning of the Year
Share Capital 1SPIU BOE Total Cash and Cash Equivalents at the End of the Year 13,077 13,404
Loss Reserve
£000 £000 £000
Balance at 1 April 2018 10,520 (4,401) 6,119
1SPIU GPS UIF ZFBS - 378 378
Other Comprehensive Income:
/FU "DUVBSJBM (BJO PO %FIOFE #FOFIU 4DIFNFT 18 (18)
Balance at 31 March 2019 10,520 (4,005) 6,515
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ANNUAL REPORAK

NOTES TO THE
FINANCIAL STATEMENILS: -

1. COMPANY INFORMATION 2. BASIS OF PREPARATION

LGPS Central Limited is a private Company limited by 5/F IOBODJBM TUBUFNFOUT IBWF CHREP $PRRVOBGFBEHTBMTP UIF TPMF PXCSHFSVEFGWFTVOPBEJBIY FYQFDUFE UP E
TIBSFT BOE JODPSQPSBUFE JO UIF BODPSEBDDHERNIYVA®EBBESOBUJPOBMFOOBODIJBM43FRCPIEIBMH'FFEFS -JNEFDEMIOIBDIOXBBESLFU WBMVFET EPFT OFf
UIF $PNQBOJFT "DU BOE JT SFH $tandar8sHEREDant O-RIM Bterfretations as endorsed established for the same purpose of managing Company’s use of the going concern assumption.
*UT SFHJTUFSFE PIDF JT .BOEFS )PCZFUILBGNEBPFIFRPOU SO IPO BOE UIF SBRMIEFONFOUNFPIOWIFTUNFOUT )PXFWFS UIJT FOUJUZ IBE OP
BPMWFEFSIBNQUPO 87 [# Companies Act applicable to companies reporting assets, liabilities, income or expenditure during the 5/F QBOEFNJD IBT IBE B TJHOJIDBOU
under IFRS. In adopting IFRS, LGPS Central Limitedis TOBODJBM ZFBS BOE UIFSFGPSF IBT$PR Q BIFF @ @QFSBTURINM DBBMME GPMMP XJ
5|F OBUVSF PG UIF $PNQBOZnT PQFBBOJBODUFBQEXIWT JUT 1BSUOFS 'V QriEolthe Company’s accounts. HFOFSBM DPOIOFNFOU GSPN .BSDI
principal activities are set out in the Strategic Report ulBU BMM PG UIF $PNQBOZnT FNQMPZ
GSPN UIF $1JFG &YFDVUJWF 0IDFS PROFQRBODJIJRN TUBUFNFOUT IBWF CHBRPSESEFSIBOPEPROFSIFOUJUJFT XI P TionSHoMeBsindePtiaiTdate) akhibMd the employees of its
IJTUPSJDBM DPTU CBTJT 5IF TIHOJIOBOJFBDSPMOCUNOWFEPAMWNMMETSFRVIEE DPQQORNIBEBUYPXOFWRSI CZ JNQMFN
adopted by the Company are set out in Note 4. the Company’s accounts. DPOUJOVJUZ QMBO UIF $PNQBOZ XBT
TNPPUI USBOTJUJPO XJUI NJOJNBM J
BASIS OF CONSOLIDATION GOING CONCERN QSPDFTTFT BOE JOUFSOBM DPOUSPM
LGPS Central Limited has control over the assetsheld "GUFS SFWJFXJOH UIF HSPVQNnT GPSXPBBFETOBMOH KMSP KBDUJBOTLFZ TVQQN
CZ -(14 $FOUSBM "$4 )PXFWFS TJOteRirgdiérd ravB 8 FeabBridiie expectation that TFSWJIJDFT BOE DPOUSPMT PQFSBUFE
on behalf of investors, and LGPS Central Limited has the Company has adequate resources to continue PG DPNNVOJDBUJPO CFUXFFO UIF PS
OP SJHIU UP UIF FDPOPNJD CFOFIUif oBeatidnhlekistensePior thelfBréseeable future. UP PQFSBUF FEFDUJWFMZ
assets, the assets, and the investment income and 51F $PNQBOZ UIFSFGPSF DPOUJOVFT UP BEPQU UIF HPJOH
DPTUT BTTPDJBUFE XJUI UIFN IBWMP®DFSKFCBREROTRMQBEQBES JOH JU TnlighBabthig @kveT therdivaetrs elieve that the
into the Company’s accounts. $PNQBOZ IBT SFTQPOEFE BOE BEBQU
%VSJOH UIF IOBM RVBSUFS PG UIF o@@aidoaliBpacrd tsCQYIB-18 pandeoit and could
Similarly, LGPS Central Limited has control over the of the COVID-19 global health pandemic began to be continue to operate as it currently is for the foreseeable
assets held by LGPS Central GP LLP, and in turn the GFMU JO UIF 60OJUFE ,JOHEPN BT FNGIVAXMBEEBF BOIF QIBOEENIF-GPSF UIJT U
VOEFSMZJOH -JNJUFE 1BSUOFSTIJQMBIABREHINDBKPSUPDIBM BOE FDP O P Nseoflng Qap tomcel@adsurmAption.
B QBSUOFS XIJDI XFSF TFU VQ UP NBQBBE BBMOPYORBJIWTF
JOWFTUNFOUT UISPVHI QBSUOFSTIJQT )PXFWFS TJODF
these are held on behalf of investors, and LGPS Central Markets have experienced large general declines
-JNJUFE IBT OP SJHIU UP UIF FDPORRJWBEMWWOFTUXIBBITBWH IBE B EJSFDU JNQBDU PO UIF
from these assets, the assets, and the investment valuations of funds managed by LGPS Central Limited.
JODPNF BOE DPTUT BTTPDJBUFE XJRAXFIWNSIEWF OPWIOFPBUVSF PG UIF $PNQBOZnT SFWFOVF
consolidated into the Company’s accounts. model, this has not impacted on the Company’s
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CONTINUED

FINANCIAL ASSETS the Statement of Financial Position. For the purposes
(14 $FOUSBM -JNJUFE DMBTTJIFT JBG FBDODOBM® BIBM MIBGIMIUZ JOUF!
TFU PVU CFMPX CBTFE PO UIF QV Sigifaiitrnsaptign Xasiscand any peeminim gayable on
XBT BDRVJSFE SFEFNQUJPO BT XFMM BT BOZ JOUFS
X1JMF UIF MJBCJMJUZ JT PVUTUBOEJ(
REVENUE ) ) _ _ Trade Receivables
Revenue from the sale of services is recognised in the 5SBEE SEDEJWBCMET BSE DMBTTJiFeferenieSh@asJBM BTTEUT
In the process of applying the Company’s accounting QFSJPE JO XIJDI TESWJDFT BSF EFMJWFRddkosthnd afé hii&il§ rédddhied at Preference shares issued by the Company are
QPMJIDJFT XI1JDI BSF EFTDSJCFE JdNgpTPENtof [pygnye ganbp peasiued reliably, and |, sg 0o TBPDUIPO QSIDF 5IFZ BSF TVCOMBVFEOIFE ZBNA®BOVIRBM MIBCIMIUIF
BSF SFRVJSFE UP NBLF KVEHENFOUTYUTEJQB PP RTIJEFSFE QSPCBCMF UéBUUPﬂJFS$§N9§§JZTf—‘éNHVbTU VTJOH UBSENFBIWSEEIBUFBMRSUITFE DPTU V

TJHOJIDBOU JNQBDU PO UIF BNPVOEFEYE PPN HORI¥oE up NFUIPE MFTT BOZ BMMPXBODF GP SnBrest@etodM P TTF T

make estimates and assumptions about the carrying

amounts of assets and liabilities that are not readily BlIF SlENEG B OZnT QSJODJQBM TPVSDF 3,5 cUeh & \u/i\'/:'algn-{s LU SHARE CAPITAL

BQQBSFOU GSPN PUIFS TPVSDFT 5 PPOINBYREBoR!F $SPNQBOZ BOE WLE, 1R 2P dqaivalddidmprise cash at bank and  Financial instruments issued by the Company are
associated assumptions are based on historical IBWEFOUFSFEE JOUP B SPTU 41BSJ OiF' hatj{hso\ﬁd:o%gr iBth-)ﬁéL‘}itg)éhort-term deposits DMBTTJIFE BT FRVJUZ POMZ UP UIF F

provides a commitment by the Partner Funds to

experience and other factors that are considered to IFME CZ UIF $PNQBOZ XJUI NBUVSJWHU PEFMAINF EMOJUJPO PG B IOBOD
CF{SFMFWBOU NFFU UIF $PNQBOZnT DPTUT TVCKFLPl‘é#JFPI\FHBlﬁQOJB’gNL PWFSESBGUT XOBSMD BRMMITECM F
CVEHFUBSZ BQQSPWBM QSPDFTT BQ§FT§§'ETF&\6%#%XXQWIS MPBOT BOE CPSSPXJOHT JO
5I/F FTUJNBUFT BOE VOEFSMZzJOH BPIVNIUSPHM EELIBSFE CFUXFFRO UIF,, Qfﬁ/lj\é%'::ﬂ\T/lJéhJFTT 5|F $PNQBOZnT PSEJOBSZ TIBSFT BSF
E 1SJDJOH 4DIFEVME X1JDI TEUT

SFWJFXFE PO BO POHPJOH CcBTJT IFPwWhYIRHT VRO S5rvoYib A FRVJUZ{JOWFTUNFOUT

FTUIJINBUFT BSF SFDPHOJTFE JO UIF QESBeFySERY; R dRET XIIDI BQQME YWRGERDY I ABTIEMBY PS
FTUJNBUF JT SFWJTFE JG UIF SFWﬁ §3§’JB[EFFNJ?FP§HZBUC‘?§8UJDVMBS U-J(L?BE $%%%§(éﬂﬂD!JNJG¥E'%F|\PEPTTJ‘|FT JEF IMEDOOB RNBIF QAN PEBNSETON SCHEME
period, or in the period of the revision and future SFIRVSS TSI SIFWIIES DI SIS % ?HL’J:TP\J/% BE%%& ldﬁllé:TFE PO UIF Q3 S@MPIICEH IPXOITDUPUEFIOFE DPOUSJC

QFSJPET JG UIF SEFWJTJPO BEFDUT aRHP ¥ radueisppd gegyiges and the value of MJBCJMJUZ XBT BDRVJISFE are charged to the Statement of Comprehensive Income

GVUVSF{QFSJPET sl DAr MElrEgEment elidg s Coulss eriie JO UIF ZFBS UP XIJDI UIFZ SEMBUF
IOBODJBM{ZFBS
Trade Payables

PENSIONS LIABILITY 5SBEF QBZBCMFT BSF DMBTTJIFE BDHBIBI&D BEMWBFIBRENMIION-SCBHEMES
51FSF JT B TPVSDF PG FTUJNBUJPOFpgg&%%gBBEN?CY SFT amortisedcostandareaccording%recwisedatfair %FIOFE CFOFIU QFOTJPO TDIFENF TVS

PG UIF QFOTJPOT MJBCJIMJUZ FTUJq\lsselﬂ:IrBPHJupl(BToFF%UﬁéglFFJD#buP CZ YbRietRdS B dentPmBasdéPp dndtled cost. BSF NEBTVSFE BU

obligation to pay pensions depends on a number of other than sterling are recorded at the rates ruling - 5IF GBJS WBMVF PG QMBO BTTFUT |

DPNQMFY KVEHFNFOUT sEmMBUJoH UPFRERTEPVES SRR UPFEP PP V'S Sdofowings METT

UIF SBUF BU XIJDI TBMBSJFT BSF QSPKFDUFE UP JODSFBTF #PSSPXJOHT BSF DMBTTJIFE BT 10 B © 0 ¥8BWO MIBBCCIINIJUIIFTT EDBMDVMBUFE V.
changes in retirement ages, mortality rates and SITEREE M TS . amortised cost and are initially recognised at fair value credit method discounted to its present value using
expected returns on pension fund assets. Because 5IF 3PNQBOZ BEPQUFE *'34 GPS U hgt ‘dfsaﬁyqraHngign %(%ts directly attributable to the yields available on high-quality corporate bonds

UIFTF KVEHFNFOUT DBOOPU CF EFUFSNJIOTEXGOPBREURHYGZBT DMB TLIdIFtht thiirbinent™stdh interest-bearing liabilities that have maturity dates approximating to the
BDUVBM SFTVMUT DPVME CF NBUFS 1] QI\/PI\/P? E§E EQIP Uxé 'P H : 5 I-IE JBOEEE I:ftre &ESJ}Ee%tI)/PMela{su]r% aLl.J éﬁlortised cost using terms of the liabilities and are denominated in the
assumptions and estimates. Further detail about the GPMMPXJOH QBSBHSBQIT UIF FEFDUJWF JOUFSFTU SBUF NFUIPEBKNF DVESFOBRZTBTIBUF QPTU FNQM
potential impact of these assumptions is included in any interest expense over the period to repayment is at PCMJHBUJPOT MFTT

/IPUF 1FOTJPO #FOFIUT a constant rate on the balance of the liability carried in « 5F FEFDU PG NJOJNVN GVOEJOH SI
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR] 0

2.0 2(QNTINUED

BHSFFE XJUI TDIFNF USVTUFFT TAXATION 5 REVENUE
51F $PNQBOZ JODVST JSSFDPWFSBCMF 7TBMVF "EEFE 5BY
3F NFBTVSFNFOUT PG UIF OFU EFIORESCPQFTWY PC MGHBWIRFOQFOTFT XISDE $PNOBOY BT BRIODJIQBM TPVSDFIPG RINMPNEFBNGFERS XI1JDI QFSGPSN
BSF SFDPHOJTFE EJSFDUMZ XJUIJOoperiting dost irbthe Stakement of Comprehensive payable by its Partner Funds. Income due for the year  are partially-complete. Furthermore, invoices are only
NFBTVSFNFOUT JODMVEF *ODPNF 5IF BDUVBM BNPVOU PG JSSGEPWFSBCMEDI'S JT BOBMZTFE BTTG/FMMFUIFS UIF FOE PG UIF UJNF C
- "DUVBSJBM HBJOT BOE MPTTFT JODVSSFE JT TVCKFDU UP BO BHSFFNFOU XJUI )FS .BKFTUZnT relate and the Company therefore has an unconditional
* 3SFUVSO PO QMBO JOUFSFTUT FYRBMWEOWIH BOQEFSFTWPNT ).3$ BOE Wi&f tReNBMpany ilcomMe&steams are linked right to such income. In light of these factors, the
* "OZ BTTFU DFIJMJOH FEFDUT FY DiMtNeESieRerheat@{ 0o frdhensive Income have been  UP B QBSUJDVMBS UJNF QFSJPE N REBPONPDEO R BB OFQFIEFOUJIFE BOZ DP(
DBMDVMBUFE JO BDDPSEBODF XJU laté kdckivBdandr dohstirdd simultaneously by its contract liabilities.

Service costs are recognised in the Statement of DVTUPNFST XIJDI JO UVSO NFBOT UIBU UIFSF BSF OP

Comprehensive Income and include current and LEASES

QBTU TFSWJDF DPTUT BT XFMM BT BBI @P BOEOMPFETFAUFE *'34 GPS L

PO{DVSUBJMNFOUT 2018/19 (a year earlier than required by the standard) 2020 2019
BOE IBT BDDPVOUFE GPS MFBTFT J £000 £000

Net interest expense (or income) is recognised in the standard. Further details of the assets can be found at

, , Investment Management and Monitoring
Statement of Comprehensive Income and is calculated  Note 8, and details of the lease liabilities can be found

. : Authorised Contractual Scheme 929
by applying the discount rate used to measure the at Note 13. Limited Partnershi 97
EFIOFE CFOFIU PCMJHBUJPO PS BTTFU BU UIF CFHJOOJOH D'_'et_ artnership B
. i ) iscretionary
PG UIF ZFBS UP UIF CBMBODF PG U |fcdhiating thé @dt preSehtQdildJof the Company’s 5 .

PCMJHBUJPO PS BTTFU DF’OTJEF3uh§?é‘bﬂ|-fdd‘fioﬁsﬁjﬁcﬁuélésgggreements,the EW\.]TPSZ BOE "EWJTPSZ XJUI &YFDVUJPO 487 812
DPOUSJCVUJPOT BOE CFOFIU QBZNE@ndahym¥sSgshed dbidcodrt B equal to the Execution-Only L7 17
rate of interest payable on the loans provided by its Product Development 1,408 1,004
Gains or losses arising from changes to 1BSUOFS{'VOET Governance 1,725 1,581
TDIFNF CFOFIUT PS TDIFNF DVSUBJMNFOU BSF Operator Running Costs 4,913 4,370
recognised immediately in the Statement of Pensions Entry Debt - 191

$SPNQSFIFOTIJWF{*ODPNF Other Recharges 28
Total 10,479 9,890

DIVIDENDS

%IJWIJEFOET BSF SFDPHOJTFE XIFO UIFZ CFDPNF MFHBMMZ
payable. In the case of interim dividends to equity

TIBSFIPMEFST UIJT JT XIFO EFDMBSFE CZ UIF EJSFDUPST *O
UIF DBTF PG IOBM EJWJEFOET UIJT JT XIFO BQQSPWFE CZ UIF
shareholders at the Annual General Meeting.

Dividends on the preference shares are recognised
PO BO BDDSVBMT CBTJT XIFO BO PCMJHBUJPO FYJTUT BU UIF
reporting date.
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ANNUAL REPORAK

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

B SF B O B Endplofdes BTLGPB Mt imited are members of

6. EXPENSES
5IF $PNQBOZnT FYQFOTFT GPS UIF ZFBS FOEFE TU .BSDI
2020 2019
£000 £000
4UBE DPTUT
Salaries 4,085 3,702
Social Security Contributions 393
Pension Contributions 733 1,430
"VEJU GFFT IOBODJBM TUBUFNFOUT 23 23
Assurance fees (CASS) payable to Auditor 9 9
" SFWJFX 'FFT 1BZBCMF UP "VEJUPS -
*SSFDPWFSBCMF 7"5 32 30
Depreciation 105 100
Other Administrative Expenses 4,218 3,578
Total 9,735

30 MARCH 2020

2.0 Z(QNTINUED

POF PG UXP QFOTJPO TDIFNFT UIF GFEBOO(POH-BCGNFIGUZFBS UP
1FOTJPO 4DIFNF -(14 BENJOJTUFSFE CZ 8FUP 5F BWFSBHF O
.JEMBOET 1FOTJPO 'VOE BOE B %FI®WES$BORUBPUSUBPROG %HBF
scheme operated by Aviva. Further details about the

pension schemes can be found in Note 14. number of employees.

5IF OVNCFS PG FNQMPZFFT SPTF GSP

5IF GPMMPXJOH UBCMF QSPWJEFT

BU TU
VNCFS
ZFBS ’

31st March 31st March Average

2019 2020 2019/20

Board 5 5
Investments 22 24
Support Services 21 30 28
Balance at 31 March 2020 48 62 57

'FFT PG ~
EVSJOH GPS UIF "™ SFWJHBEX

OJM /IP PUIFS GFFT XFSF QBZBCMF UP UIF FYUFSOBM BVEJUPS
PUIFS UIBO GPS UIF BVEJU PG UIF IOBODJBM TUBUFNFOUT BOE
CASS requirements.

XFSF QBZBCMF UP U IPBethil offdigcCt@ MrenrtehtibR &re included in Note
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

2.0 Z(QNTINUED

7. TAXATION 8. RIGHT-OF-USE ASSETS

4JODF UIF $PNQBOZ CSPVHIU GPSXBSE DVNVMBUJWF MPTTFT JO UIF GBSN PRANQBBP AU SESBEJOMHP BYRX©® BIOLY QB EFYESIOH QMBOU BOE FRVIJQNFOU EJS

X1JDI NPSF UIBO PETFU UIF OFU QSPIUT GPS BOE OP DPSQ MFBIUIFIOVOEF XBT3OBZEFWB BWTS PFEG DIFSNZIFRBNS-FOUT VOEFS UIPTF MFBTFT E
depreciated on a straight-line basis over the life of the lease contract (the useful life of the asset being at least as
MPOH BT UIF MJGF PG UIF MFBTF JO FBDI DBTF 5IFSF XBT OP JNQBJSNF
2020 2019
£000 £000 .
$VSSFOU UBY Premises *5 &RVIJQNFOU Total
£000 £000 £000
Total current tax - -
. Cost
HFGFSSFE UBY Balance at 1 April 2019 207 100 307
Total deferred tax - - Additions i 8 3
Balance at 31 March 2020 207 108 315
e 2019 Accumulated Depreciation
£000 £000 galancg a_t 1 April 2019 (ii) (igg)
1SPIU CFGPSF UBY 535 378 - Ieprec'i‘t'solnM o0 i (83) (205)
1SPIU NVMUJQMJFE CZ TUBOEBSE SBUF PG DP®®QPSBUJPO UBY720 alance a arc (122) (83) e,
UIF 6, PG Net Book Value
&EFDU PG QSF USBEJOH FYQFOTFT VTFE UP SPEVDF UBYBCMFE72) Balance at 1 April 2019 207
QSPIU GPS UIF ZFBS Additions - 8 8
Tax expense for the year - - Depreciation (44) (105)
Balance at 31 March 2020 85 25 110

5IF TUBOEBSE SBUF PG DPSQPSBUJBIF UBOYBBOG® MIMEMU P SFQPBUFE QSPWJTJPOT UP SFEVDF

QSPIU JT UIF NBJO SBUF PG 6, DPSQPSBUJPO UBY UP GSPN
"QSIM J)PXFWFS JO UIF .BSDI CVEHFU JU XBT
BOOPVODFE UIBU UIF SFEVDUJPO JO UIF 6, SBUF UP XIMM
OPX OPU PDDVS BOE UIF DPSQPSBUJPO UBY SBUF XJMM CF IFME
at 19%.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

9. TRADE AND OTHER RECEIVABLES

31st March 31st March

2020 2019

£000 £000

5SBEF %FCUPST 3,207 2,028
Prepayments 112 52
Total 3,319 2,080

5|F USBEF EFCUPST BCPWF BMM GBMM EVF XJUIJO POF ZFBS 5IF DPNQ B CayaBerAieP\pretvap ©8e)¥e@DFE BOZ DSFEJU MPTTFT UP EBUF
BOE BMM PG JUT USBEF EFCUPS CBMBODFT SFMBUF UP JUT 1BSUOFS 'VOEToansIFSFGPSF JU JT DPOTJEFSFE FYUSFNFMZ/9%OMJILFMZ UIB,BB
DSFEJU MPTT XPVME BSJTF BOE BDDPSEJOHMZ OP BMMPXBODF GPS DSFEJl¢aé® TTFT IBT CFFO NBEF XJUI SFHBSE UP USB&EF EFCUPST 113

10. CASH AT BANK

31st March 31st March
2020 2019
£000 £000
Cash at Bank 13,077 13,404
Total 13,077 13,404
11. TRADE AND OTHER PAYABLES
31st March 31st March
2020 2019
£000 £000
5SBEF $SFEJUPST 1,799
Social Security Contributions 52
7"5 138
Total 2,001 1,903

5IF BNPVOUT BCPWF BSF BMM EVF XJUIJO POF ZFBS

30 MARCH 2020

Z.O Z(QNTINUED

12. BORROWING

31st March 31st March
2020 2019
£000 £000

Payable Within One Year
"DDSVFE *OUFSFTU 1BZBCMF PO #PSSPXJOH 252 301
Leases 83 103
Total Payable Within One Year 335 404

Total Payable After More than One Year 4,823 4,908
Total 5,158 5,312

*O +BOVBSZ UIF $PNQBOZ FOUFSFE JOUP MPBO BHSFFNFOUT XJUI TF
NIJMMJPO 5IFTF MPBOT BMM PG XIJDI XFSF FOUFSFE JOUP PO JEFOUJDB
-*#03 QMVT QFS ZFBS XJUI UIF ISTU QBZNFOU CFJOH EVF PO TU .BS
*OUFSFTU PG ~ IBT CFFO BDDSVFE JO SFTQFDU PG UIF ZFBS
JODMVEFE JO UIF 4UBUFNFOU PG 1SPIU PS -PTT BOE OUIFS $PNQSFIFOTJ

2020 2019
£000 £000
*OUFSFTU 1BZBCMF PO #PSSPXJOH 253 249
Interest Payable on Leases 12 17

/IFU *OUFSFTU 1BZBCMF PO /FU %FIOFE #FOFIU25JBCJMJUJFT 37
Preference Dividends Payable
Total 326 339
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

NBEF JO SFMBUJPO UP SFUJSFNFOU' TBOFIUU FBSDIFE UPUEBOFU QFOTJP

13. LEASES AND LEASE COMMITMENTS _ .
by employees, based on assumptions about mortality = NIJMMJPO TU .BSDI = NJM

5|lF GPMMPXJOH UBCMF TVNNBSJTFT -(14 $FOUSBM -JNJUFENT QBZNFOWSBVYDBEFENMPTAHFTF EVASSOMWFS SBBOTE RBMIMEP R SE@K RDBICIM P T PWT PVU UIF NP
ZFBS FOE{CBMBODF earnings for current employees. liability during 2019/20.

Premises *5 &RVJIJQNFOU Total Assets Liabilities Net
£000 £000 £000 £000 £000 £000
Balance at 1 April 2019 159 57 216 Balance as at 31 March 2019 1,715 (2,948) (1,233)
Additions - - - "NPVOUT SFDPHOJTFE JO 1SPIU BOE -PTT
Interest Payable 8 3 11 Current service cost - (495) (495)
Amounts Payable under Leases (71) (44) (115) Past service cost - (243) (243)
Balance at 31 March 2020 96 16 112 Contributions by employer - 464
Contributions by employees 108 (108) -
#FOFIUT QBJE OFU PG USBOTGFST JO -
51F $PNQBOZ IBT BOPUIFS MFBTF BHSFFNFOU SFMBUJOH UP *5 FRVJQNF Qbmintstrdiibh ekideriddd EFFNFE UP CF MPX WBMVF BQE - (1)
IBT UIFSFGPSF OPU JODMVEFE JO UIF UBCMF BCPWF 5IF UPUBM BNPVOU QB4 M&tyY OEFS UIJT MFEBTF GPS XBT4g } 48
- Interest cost - (73) (73)
5PUBM BNPVOUT SFDPHOJTFE JO 1SPIU BOBSPTT (859) (300)
14. PENSION BENEFITS Amounts recognised in Other Comprehensive Income
Return on assets less interest (183) - (183)
DEFINED BENEFIT PENSION SCHEME their membership on a continuing service basis. At the $IBOHF JO IOBODJBM BTTVNQUJPOT - 253 253
-(14 $FOUSBM -JNJUFE JT BO FNQMRIZIMNSE PENOFSI® KBFFYOH UIF $PNQBO Zcdnhd intdeMdgrafhid asdiplibhE - (179) (179)
Midlands Pension Fund, a fund of the Local Government XBT BMMPDBUFE OPUJPOBM TIBSFT P Gyl EqM@Fgdhd TFUT FRVEM 159 _ 159
1FOTJPO 4DIFNF -(14 5IF -(14 JT B0 H0p%0HE GROC ihe associated liabilities. As Experience (loss) on liability - (322) (322)
scheme for employees of local authorities and other N nYiBy l\F CPNQIOZOT QFOTIFG M J?/(')tja})a‘fn'f)dnté\r'é(%'jniéje in Otfier Comprehensive Income (24) (248) (272)
SFMBUFE PSHBOJTBUJPOT #FOFIU Tumlgdatgre|date ef tezsfaruUB UV U F
Balance as at 31 March 2020 2,250 (4,055) (1,805)

BOE BSF CBTFE PO UIF MFOHUI PG NFNCFSTIJQ BOE IOBM
salary (until March 2014) and on revalued career- -(14 $FOUSBM -JNJUFE XBT TVCKFDU UP JUT GVMM BDUVBSJBM

average salary (from April 2014). WBMVBUJPO EVSJOH '‘PMMPXJOH UIJT WBMVBUJPO

FNQMPZFS DPOUSJCVUJPOT XJMM GBMM UP GPS
Employees make contributions according to a tiered and beyond.
TUSVDUVSF XIJDlI SBOHFT GSPN UpP PG

pensionable pay, and in addition LGPS Central Limited 5IF -(14 JT BDDPVOUFE GPS BT B EFIOFE CFOFIU TDIFNF

5|F MJBCJMJUJFT PG UIF GVOE BUUSJCVUBCMF UP -(14 $FOUSBM
Limited are included in the Balance Sheet on an

APNF PG UIF $PNQBOZnT FNQMPZFFBXFEBESNBNMCEFBTIPG/TIOH UIF QSPKFDUFE VOJU NFUIPE r UIBU
UIF -(14 CFGPSF KPJOJOH UIF $PNQBIOZBROETUBBONIGFY PFEEUIF GVUVSF QBZNFOUT UIBU XJMM CF

makes a contribution of 20.2% of pensionable pay.
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"T BU TU .BSDI
sets out the movements in the net liability during 2018/19.

UIF OFU QFOTJPOT MJBCJMJUZ XBT ~

NIJMMJPO 5IFUBBNBRSVMDOU JODMVEFBUROGRANMMBXIBIMD UBICAMAU BSIJTJOH GSPN UIF $PNQB(

Assets Liabilities Net
£000 £000 £000
Balance as at 31 March 2018 382 (708) (326)
"NPVOUT SFDPHOJTFE JO 1SPIU BOE -PTT
Liabilities assumed on settlements - (1,720) (1,720)
Settlement prices received 971 - 971
Current service cost - (330) (330)
Contributions by employer 191 - 191
Contributions by employees 77 (77) -
Interest on assets 27 - 27
Interest cost - (64)
5PUBM BNPVOUT SFDPHOJTFE JO 1SPIU BQ@QE66PTT (2,191) (925)
Amounts recognised in Other Comprehensive Income
Return on assets less interest - 67
$IBOHF JO IOBODJBM BTTVNQUJPOT - (207) (207)
Change in demographic assumptions - 158 158
Total amounts recognised in Other Comprehensive Income 67 (49) 18
Balance as at 31 March 2019 1,715 (2,948) (1,233)

30 MARCH 2020

Z.O 2(QNTINUED

SFUJSFNFOU TDIFNFT JT BT GPMMPXT

31st March 31st March

2020 2019

£000 £000

1SFTFOU 7BMVF PG %FIOFE #FOFIU 0CMJHB U4,656)T (2,948)
Fair Value of Plan Assets 2,250 1,715
(1,805) (1,233)

Funded Status - -
Restrictions on Asset Derecognised - -

/FU -JBCJMJUZ "SJTJOH GSPN %FIOFE #FOFI(@,809)MIJHBUJPO (1,233)

5IF NBKPS DBUFHPSJFT BOE GBJS WBMVFT PG QMBO BTTFUT BU UIF FOE
BT{GPMMPXT

31st March 31st March 31st March 31st March

Asset Class 2020 2020 2019 2019
£000 % £000 %

Equities 1,329 59% 993 58%
Gilts 221 10% 129 8%
Other Bonds 4% 4%
Property 177 8% 153 9%
Cash 115 5% 89 5%
Other 322 14% 285 17%
Total 2,250 100% 1,715 100%
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"MNPTU BMM FRVJUZ BOE EFCU JOTUSVNFOUT IBWF RVPUFE QSJDFT JO5BM UDWN NBEYLFRITTF TS5 HE1Q@ MBEORNTS B WFN UWFD UP BOORNWRCUFSEP G SJTLT JODN

FRVJUJFT RVPUFE IYFE TFDVSJUJFT JOEFY MJOLFE TFDVSJUJFT BOE VOJU USVTUT BSF DMBTTJIFE BT MFWFM

JOTUSVNEOUT -FWFM

JOTUSVNFOUT BSF UIPTF GPS XI1JDI RVPUFE NBSLFU QSJDFT BSF oPU BWEMEENF B'SeQwE VB YEBMYFpPGhH AFNEBE QEEE L FOUFSFE JOUP BO B

PCTFSWBCMF NBSLFU EBUB BSF VTFE -FWFM

JOTUSVNFOUT XI1JDI JODMVER Js QW E QrMIBFIMA U T

VPERNAREE BEBREY Wi BRI 1B, 5D PEOWOF S "V OE

UFDIOJRVFT UIBU SFRVJSF TJHOJIDBOU KVEHENFOU JO EFUFSNJOJOH BJ®dstgained byreferenceioighy@diy 5, ¢ MM P LM DB ERE2TRLT FNFOUN SIF 4

PVU UIF QSPQPSUJPO PG BTTFUT XI1JDI IBWF B RVPUFE NBSLFU QSJDF B

WBMVBUJPOT

Fixed Interest
Government
Securities
Index-Linked
Government
Securities

Corporate Bonds

Equities

Property
Others

Net Current Assets

Total

Dec 2019 Dec 2019

Quoted Unquoted

% %

6, - 1.1%
Overseas -

6, -
Overseas -

6, - 3.8%
Overseas - -
6, 0.0%
Overseas 8.0%
All 7.9%
Absolute Return - 3.1%
Private Equity -

Infrastructure 0.2%

Other Fixed Income -

6, (JMUT 'VUVSFT 0.9% -

Equity Index Futures 5.2% -

'PSXBSE $VSSFODZ $POUSBDUT -
Broker Balances and Income - 0.4%
Receivables

OUIFS -POH 5FSN "TTFUT -

$BTI 5FNQPSBSZ *OWFTUNFOU B.8%

Debtors - 0.5%
Creditors - (0.2%)
42.0% 58.0%

Dec 2018
Quoted
%

7.8%
12.2%
8.9%

8.5%
0.4%

43.6%

Dec 2018

60O0RVPUFE

%
1.1%
0.7%

3.8%

0.0%
29.2%

4.2%

5.3%

(0.1%)

0.2%
4.4%
1.1%
(0.1%)

56.4%

SESNBFE YT 0T 26 DY Edp 7S Ul BAOSRIang ggngy QREETGSs, MBS an

JT CFMPX UIJT SBUF JU XJMM D SunBdaa&kirig) f(@md &Ch Earth& JFund to pay to the
$VSSFOUMZ UIF QMBO IBT XFMM Eanwanpi® 3hare oflad \Anfolint &g EaDtul the employer

JO FRVJUZ TFDVSJUJFT 1YFE JO entibut®shEnd efBreds Hu@f@m the Company to
alternative assets. Due to the long-term nature of 8FTU .JEMBOET 1FOTJPO 'VOE 8.1"' [
the plan liabilities, the trustees of the pension fund actions to be taken in the event that the Company is
consider it appropriate that a reasonable portion VOBCMF UP QBZ BOZ BNPVOU EVF UP
of the plan assets should be invested in equity
securities and other return-seeking investments in
order to leverage the return generated by the fund.  of the net pensions liability is particularly sensitive,

Interest risk — a decrease in the bond interest BT TFU PVU CFMPX 5P JMMVTUSBUF LU
SBUF XJMM JODSFBTF UIF QMBO Ihites:hbsardpfiosVedchiassamptidnid/ch@riged in
QBSUJBMMZ PETFU CZ BO JODSFBJIIFPMBWIPGKUUEB WM RUFFS BTTVNQU
QMBONT IYFE JODPNF JOWFTU N F @dddlting impact is the impact of that assumption on the
Longevityrisk r UIF QSFTFOU WBMVF Pd@lculationoth®meEpensions liability.

CFOFIU QMBO MJBCJMJUZ JT DBMDVMBUFE CZ SFGFSFODF UP UIF

best estimate of the mortality of plan participants

both during and after their employment. An increase

JO UIF MIJGF FYQFDUBODZ PG UIF QMBO QBSUJDJQBOUT XJMM

increase the plan’s liability.

Salaryrisk r UIF QSFTFOU WBMVF PG UIF EFIOFE

CFOFIU QMBO MJBCJMJUZ JT DBMDVMBUFE CZ SFGFSFODF UP

the future salaries of plan participants. As such, an

JODSFBTF JO UIF TBMBSZ PG UIF QMBO QBSUJDJQBOUT XJMM

increase the plan’s liability.

Last man standing’ risk — as many unrelated

FNQMPZFST QBSUJDJQBUF JO 8FTU .JEMBOET 1FOTJPO

'VOE UIFSF JT BO PSQIBO MJBCJMJUZ SJTL XIFSF

FNQMPZFST MFBWF UIF 'VOE CVU XJUI JOTVIDJFOU

assets to cover their pension obligations so that the

EJEFSFODF NBZ GBMM PO UIF SFNBJOJOH FNQMPZFST

*OIBUJP® BURICFOFIUT QBZBCMF VOEFS UIF

ADIFNF BSF MJOLFE UP JOIBUJPO BOE UIFSFGPSF UIFSF

JT B SJTL UIBU EFIDJUT NBZ FNFSHF UP UIF FYUFOU UIBU

BTTFUT BSF OPU MJOLFE UP JOIBUJPO

SIFSF BSF B OVNCFS PG BTTVNQUJPO
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR] ([PH320 26wrues

15. SHARE CAPITAL

Assumption Change in &EFDU P&EFDU PG
Used Assumption Increase Decrease
£000 £000 ‘A’ Shares ‘B’ Shares Total
Discount Rate 2.35% +/-0.1% (121) 125 Ordinary Ordinary
-POH 5FSN 4BMBSZ *ODSFBTFT 5.00% +/-0.1% 21 (21) £ £ i
Pensions Increases 1.75% +/-0.1% 105 (102) Balance as at 31 March 2018 8 10,520,000 10,520,008
-JGF &YQFDUBODZ GSPN B Hg'&”g today : ;’T -1 year 110 (107) Balance as at 31 March 2019 8 10,520,000 10,520,008
"ENBME 75T Balance as at 31 March 2020 8 10,520,000 10,520,008
Retiring in 20 years
.BMF ZST _ _ o _
'"ENBME 7ST All shares have been authorised, issued and are Dividends of £79,000 in respect of the ‘C’ shares have
GVMMZ{QBJE been accrued for the period from 12th January 2018
(the date of receipt of the funds) to 31st March 2020
Other assumptions made by the directors and used by  ~ 51JT XBT MBSHFMZ BT B SFT 6 ﬁpﬁreﬁ E?”M ng@ g@%qn& P_,l\gdqg,%enltltlements BDTP'IIEIIQPf(JOT ‘\]] g HU TF ' C;]I\?FFCI? I?I\I/I FI)D)? S
UIF 4DIFNF "DUVBSZ BSF BT GPMMPXUBE PO DPNQBOZ TUBSU VQ BOE W ¥T"ePUe®d t3s Moe0% ek u

+ .FNCFST XJMM FYDIBOHF IBMG PGBUTENSMENNSBEBTEFS PG TJHOJIDBOW OVNCHs PE /ENRAwe Ay VOET FPDMASEEOWIEIFOSFTMFSFE QBZBCME GP:
QFOTJPO GPS DBTI BU SFUJSFNFOXUMM PDDVS JO UIF GVUVSF UIFSF')&IEMEE)%E:I[V[PIUUF\%_'BS PgEereEo T Fel WP SdLz s X TIE

. ENCFST XJMM SFUJSF BU POF SFAMMGEOSZN BHE GPS BMM TIBSFIPMEFS STHIUT BSF FYFSDJTFE CZ 8FTU JEMBOET
USBODIFT PG CFOFIU XIJDI XJMM CF UIF QFOTJPO LFOQUTIPO WEIS - SlFSE B BJElL o
XFJHIUFE BWFSBHF USBODIF SFUDEFNEDWBONFRIBUTION PENSION SCHE RfEvalue of £1. ‘C’ Shares
- 51F QSPQPSUJPO PG UIF NFNCFSTIJIQ '$ FRIU S8 UBNEOFREQBM T P QSPWJ‘PE,FTreEF;OFlg.DPOIUhS‘rJCIbVUJFé%emral Preference
UIF PQUJPO BU UIF QSFWJPVTW$BYBTIPO EBOFIXIMUMP TPNF PG_J%?UEFR]&T F?JEH%Q?B%WFFS VOET & £
remain the same. a scheme administered by Aviva. LGPS Central Limited Balance as at 31 March 2018
DPOUSJCVUFT pc QroTJroBcMF JBZFX IR LI YD RRES WBMVE PG 4 crued dividends 2018/19
TRANSFER OF STAFF FROM DERBY SHIREs non-contributory for employees, although voluntary o
AND WOLVERHAMPTON COUNCILS DPOUSJCVUJPOT NBZ CF NBEF 5IF JP1APGE R NEERfpd are held by _ ialancea-s-awl March o =
o . 8FTU .JEMBOET 1FOTJPO 'VOE POM: Accrued dividends 2019/20
%VSJOH FNQMPZFFT KPJO F& emply® Poxt@hBtOI% during the year have PG o1 BORVAF £#03 OES ZEBS SIF C  Balance as at 3L March 2020 61 000
XIP XFSF QSFWJPVTMZ FNQMPZFFT ©BF®FSRYAHOSIN BRWOUGVMM JO UIF O8PIU BOE MPTT BDDPYGY "= 2 '\

$PVODJM PS 8PMWFSIBNQUPO $JUZ $PVODJIM BOE NFNCFST

PG UIF -(14 USBOTGFSSJOH XJUI UIFN FYJTUJOH QBTU
TFSWJDF CFOFIUT 5IF USBOTGFS PG UIFTF TUBE XBT PO B
fully-funded basis as calculated on a funding basis.

JPXFWFS JU HBWF SJTF UP B MJBCJMJUZ XIFO DBMDVMBUFE PO
BO BDDPVOUJOH CBTJT 5IF FEFDU PG UIF USBOTGFS XBT
therefore to increase the IAS 19 net pension liability

reported on the balance sheet as at 31st March 2019 by

BT PUIFS IOBODJBM MJBCJMJUJFT UIF UBCME CFMPX 1IPXI
NPWFNFOUT JO UIFTF EVSJOH UIF ZFBS 5IFSF BSF
m$n TIBSFT FBDI XJUI B QBS WBMVF PG ~
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

16. RECONCILIATION OF NET CASH USED IN
OPERATING ACTIVITIES

2020 2019

£000 £000
1SPIU CFGPSF 5BYBUJPO 535 378
.PWFNFOU JO 5SBEF BOE OUIFS 3FDFJWBCMF,239) (1,948)
.PWFNFOU JO 5SBEF BOE OUIFS 1BZBCMFT 98 (2,245)
Movement in Interest Payable (13) 285
/IFU %FIOFE #FOFIU 1FOTJPOT $PTUT 300 925
Depreciation 105 100
‘JYFE "TTFU "NPVOUT 3FDPHOJTFE VOEFS *'34 (8) -
*OUFSFTU 1BZBCMF GPS -FBTFT 3FDPHOJTFE VAEFS *'34 17
Net Non-Cash Items (745) (2,866)
Net Cash used in Operating Activities (210) (2,488)

17. CONTINGENT ASSETS, CONTINGENT LIABILITIES
AND CAPITAL COMMITMENTS

LGPS Central Limited had no contingent assets, contingent liabilities or capital commitments at the end of the year.

18. RELATED PARTY TRANSACTIONS

-(14 $FOUSBM -JNJUFE JT B KPJOU W Soropsi8¢ECoeiOFE JO FRVBM
TIBSF CZ FJHIU MPDBM BVUIPSJUJFF? XIPBEBEEBHENID BPWRKBUDKPVODJIM
BVUIPSJUJFT PG -(14 QFOTJPO GVOETSPMWFSIBNQUPO $JUZ $PVODJM

Derbyshire County Council
Leicestershire County Council
Nottinghamshire County Council

Midlands Combined Authority, are also LGPS Central

30 MARCH 2020

$IFTIJSF 8FTU BOE $IFTUFS $PVODBJBPSDFTUFSTIJSF $PVOUZ $PVODJM

SIPTF FJHIU BVUIPSJUJFT XJUI UIF BEEJUJPO PG UIF 8FTU

2.0 2(QNTINUED

-JNJUFENnT JOWFTUPST LOPXO BT UIF m1BSUOFS 'VOETn

51FZ BSF UIFSFGPSF UIF TPVSDF P GeBavi bf tie@igltllecaDdrti@itre®18ted above

revenue. FYDMVEJOH 8PMWFSIBNQUPO $JUZ $
MPBO DBQJUBM UP -(14 $FOUSBM -JN.

5lF DPNQBOZnT .BUMPDL PIDF JT SFOSUFED GGBPM HVSTUBOBSFOH BU TU .B

$PVOUZ $PVODJM 8PMWFSIBNQUP Om#libh) Zndbddf @0 idtereq SrPthveskHdans stood at

a number of services to the company, including the £252,000 (see Note 12).

S8PMWFSIBNQUPO PIDF BOE BTTPDJBUFE SVOOJOH DPTUT

*5 JOGSBTUSVDUVSF QBZSPMM TF SAN318 MarcB ZDE0, Qreférénvesdividén@slof £79,000

support. XFSF BDDSVFE JO SFTQFDU PG 8PMW
Council’s holding of ‘C’ shares (see Note 15).

During 2017/18, the Partner Funds incurred set- 5l1F GPMMPXJOH UBCMFT TIPX UIF BNF

VQ DPTUT PO CFIBMG PG UIF $P N Q BronZzan payalleXdeaeh authority, as recognised

TVCTFRVFOUMZ QBJE EVSJOH JRIUN IBPHE BOE -PTT "DDPVOU PS U

amounted to £4.014 million. BT{BQQSPQSJBUF

2020 2020 2019 2019

Income Expenditure Income  Expenditure
Administering Authority £000 £000 £000 £000
$IFTIJSF 8FTU BOE $IFTUFS $PVODJM 898
Derbyshire County Council 1,383 (50) (55)
Leicestershire County Council 898
Nottinghamshire County Council 883
Shropshire Council 495
A4UBEPSETIJSF $PVOUZ $PVODJM 970 839
8PMWFSIBNQUPO $JUZ $PVODJM3,992 3,895
8FTU .JEMBOET $PNCJOFE "VUIPS 38 Z - 31 -
8PSDFTUFSTIJSF $PVOUZ $PVODJIM
Total 10,476 (612) 9,890 (639)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

2020 2020 2019 2019 2020 2019
Debtor Creditor Debtor Creditor Number of Directors Who: Number Number
Administering Authority £000 £000 £000 £000 "SF .FNCFST PG B %FIOFE #FOFIU 1FOTJPO 4DIFNF 0
$IFTIJSF 8FTU BOE $IFTUFS $PVOIDIM (43) Are Members of a Money Purchase Pension Scheme 0 0
Derbyshire County Council 274 409 (43) Exercised Options over Shares in the Parent Company 0 0
Leicestershire County Council 292 200 (43) Y)BE "XBSET 3FDFJWBCMF JO UIF 'PSN PG 4IBSFT JO UIF 1BSFOW
Nottinghamshire County Council 297 202 (43) $PNQBOZ VOEFS B -POH 5FSN *ODFOUJWF 4DIFNF
Shropshire Council 121 (43)
AUBEPSETIJSF $PVOUZ $PVODJM 301 103 (43)
S8PMWFSIBNQUPO $JUZ $PVODJM1,512 (341)
8FTU .JEMBOET $PNCJOFE "VUIPSJAWZ - - 2020 2019
8PSDFTUFSTIJSF $PVOUZ $PVODJMO (43) Remuneration of the Highest-Paid Director * £000 £000
Total 3,339 (593) 2,005 (377) Emoluments 270 231
Employer’s National Insurance Contributions 31
Company Contributions to Money Purchase Pension Schemes - -
Total 306 262

KEY MANAGEMENT PERSONNEL

,FZ NBOBHFNFOU QFSTPOOFM BSF EFIOFE BT NFNCFST PG UIF #PBSE P
NBEF UP BOE PO CFIBMG PG LFZ NBOBHFNFOU QFSTPOOFM EVSJOH UIF
CPOVTFT PS UFSNJOBUJPO QBZNFOUT XFSF QBZBCMF EVSJOH UIF ZFB¢ ,

represents a full year’s cost.

5IF EJSFDUPSTn SFNVOFSBUJPO BOBMZTFE VOEFS UIF IFBEJOHT SFRVJUSFE CZ $PNUYBUZ -BX JI IFU PVU CFMPX

51F $PNQBOZ EPFT OPU NBLF TIBSF 3 ®UJAOCAT B VQBIMBENF DWPPS JT OPU B
any individuals, and shares are not available underany $PNQBOZnT EFIOFE CFOFIU QFOTJPO

2020 2019 long-term incentive scheme. Accordingly, the highest-
Remuneration £000 £000 paid director did not exercise any share option in the
Emoluments 585 year and had no shares receivable under long-term
Employer’s National Insurance Contributions 82 75 incentive schemes.

Amounts Receivable (other than shares and share options) - -
VOEFS -POH 5FSN *ODFOUJWF 4DIFNFT

Company Contributions to Money Purchase Pension Schemes - -
$PNQFOTBUJPO GPS -PTT PG 0OIDF - -
4VNT 1BJE UP 51JSE 1BSUJFT JO 3FTQFDU PG %JSFDUPSTn 4FSWJDFT
&YDFTT 3FUJSFNFOU #FOFIUT PG %JSFDUPST BOE 1BTU %JSFDUPST

Total 718 660

30 MARCH 2020

5IF IJHIFTU QBJE EJSFDUPS XBT B EJEFSFOU JOEJWJEVBM JO FBDI P
QBJE EJSFDUPS MFGU EVSJOH UIF IOBODJBM ZFBS BOE UIFSFGPSF UIF
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR]

CLASSIFICATION OF ASSETS MEASURED AT
AMORTISED COST

/IP QPTU CBMBODF TIFFU FWFOUT IBOWURBPBOY SSFEABRMBODF 4IFFU EBUF %%%EBIEng(y(S)gJV\PBSN'I: Q&IPVOUT 2VIE ©siPN Ul sPNQE@znT

impact upon the balances and transactions reportedfor UIFTF BDDPVOUT )PXFWFS OPOF P@rtﬂelrlfﬁlrlgsé% W%% qu&gﬁrx}ent.and
the year. have impacted the underlying assumptions on rPonltorlng SIEEER @ LIeIETED EEhs g
X1JDI UIF BDDPVOUT BSF CBTFE OP&%EE%%%BH%T&JE%FPFSVF SFs TIEJUE SN FOU K UIJe
As referred to in Note 2, the COVID-19 global health measurement of any balances or transactions therein. ZT SIOIEREISIERUIES F_G # S ERBIMIENREEREN IR DA IS OIS CRE Sl
QBOEFENJD CFHBO UP PDDVS JO UIF 5IFEBM GRAVERS UFS PEKVTUNFOUT JO S FEFRPRset aphe appupt pfeanyidsatigp-due and, due

UIF IOBODJBM ZFBS BOE UIFSF |BW Bh@Fdvantshavd Beko iHade. ta t;‘e'rCSFhorFt'tRer\;“B“:‘;“rS’theL'; If?:'rJVg'“[e) '; gogsz'dfge?_l ENPVOU 5IE SPNOBOZ
developments in relation to that pandemic in the time Q

holds trade debtors solely for the purpose of collecting
DPOUSBDUVBM DBTI IPXT BOE UIFSFGPSF IBT DMBTTJIFE
them as measured at amortised cost.

19. POST BALANCE SHEET EVENTS

20. FINANCIAL INSTRUMENTS LIABILITIES MEASURED AT

".035*4&%{$045
LGPS Central Limited did not have any gains or losses Note 12 (excluding interest payable on leases and in "MM PG UIF $PNQBOZnT IOBODJBM MJBCJIJMJUJFT BSF NFBTVSFE
BSJTJOH GSPN IOBODJBM JOTUSVNRFWBEYSOOH IHFIQFBESCHOFIU QFOTBROBMPECIMFEBEIFRTU 5SBEF DSFEJUPST BSF HFOFSBMMZ
POMZ FYQFOEJUVSF JO SFMBUJPO ¥UZB4|/(® @alanBad ad & The gurheRdate et out in QBZBCMF XJUlJO EBZT BOE BSF UIFSFGPSF DMBTTJIFE BT

XBT JOUFSFTU QBZBCMF PG ~ RTFBOBMMPXE QK UBCMF current. Due to their short-term nature, their fair value
is considered to be equal to their carrying amount.

5lF GPMMPXJOH UBCMF BOBMZTFT IOBODJBM MJBCJMJUJFT

31st March 31st March
2020 2019 CZ{NBUVSJUZ
£000 £000
Financial Assets
Financial Assets Measured at Amortised Cost 31st March 31st March
5SBEF %FCUPST 3,207 2,080 2020 2019
Total Financial Assets 3,207 2,080 £000 £000
Financial Liabilities 8JUIJO OOF :FBS 2,332 2,247
Financial Liabilities Measured at Amortised Cost #FUXFFO OOF BOE - -
5SBEF $SFEJUPST (2,001) (1,903) Five Years
#PSSPXJOH (5,047) .PSF 5IBO 5,480 5,480
Preference Shares (728) JWF{:FBST
Total Financial Liabilities (7,812) (7,727) Net Total 7,812 7,727
Net Total (4,605) (5,647)

30 MARCH 2020
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