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LGPS Central Limited (“the Company”) has been established to 
manage the pooled investment assets of eight Local Government 
Pension Scheme (LGPS) funds across the centre of England (our 
Partner Funds). Our Partner Funds are Cheshire, Derbyshire, 
�-�F�J�D�F�T�U�F�S�T�I�J�S�F�
���/�P�U�U�J�O�H�I�B�N�T�I�J�S�F�
���4�I�S�P�Q�T�I�J�S�F�
���4�U�B�Ë�P�S�E�T�I�J�S�F�
���8�F�T�U��
�.�J�E�M�B�O�E�T���B�O�E���8�P�S�D�F�T�U�F�S�T�I�J�S�F�����5�I�F���$�P�N�Q�B�O�Z���J�T���K�P�J�O�U�M�Z���P�X�O�F�E���P�O���B�O��
�F�R�V�B�M���T�I�B�S�F�T���C�B�T�J�T���C�Z���U�I�F���F�J�H�I�U���1�B�S�U�O�F�S���'�V�O�E�T�����5�I�F���D�P�N�C�J�O�F�E���B�T�T�F�U�T��
of these funds (pre-Covid19 market volatility) are approximately £45 
billion, managed on behalf of around one million LGPS members and 
some 2,000 participating employers.

�5�I�F���$�P�N�Q�B�O�Z���J�T���B�V�U�I�P�S�J�T�F�E���B�O�E���S�F�H�V�M�B�U�F�E���C�Z���U�I�F���'�J�O�B�O�D�J�B�M���$�P�O�E�V�D�U��
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 II authorisation. 
All investment products are designed to meet our Partner Funds’ needs 
�G�P�S���T�V�Î�D�J�F�O�U���J�O�W�F�T�U�N�F�O�U���S�F�U�V�S�O�T���U�P���T�F�D�V�S�F���U�I�F���Q�B�Z�N�F�O�U���P�G���B�D�D�S�V�F�E���B�O�E��
future pensions obligations over the long-term at a sustainable cost to 
members and sponsoring employers. 

ABOUT LGPS CENTRAL LIMITED
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WELCOME FROM

�"�T���X�F���S�F�Í�F�D�U���P�O���U�I�F���B�D�U�J�W�J�U�J�F�T���B�O�E���P�V�U�D�P�N�F�T���E�F�T�D�S�J�C�F�E��
in this report, it is important to remember that this is 
�K�V�T�U���P�V�S���T�F�D�P�O�E���Z�F�B�S���P�G���P�Q�F�S�B�U�J�P�O�����8�F���B�S�F���T�U�J�M�M���B���O�F�X��
and evolving Company. Yet in the short time since 
�X�F���X�F�S�F���M�B�V�O�D�I�F�E�
���X�F�n�W�F���H�S�P�X�O���V�Q���W�F�S�Z���R�V�J�D�L�M�Z�����"�U��
�U�I�F���F�O�E���P�G���U�I�F�������������������Ì�O�B�O�D�J�B�M���Z�F�B�S�
���X�F���N�B�O�B�H�F�E��
�B�S�P�V�O�E���~�����C�O���P�G���1�B�S�U�O�F�S���'�V�O�E�T�n���B�T�T�F�U�T���r���K�V�T�U���V�O�E�F�S��
�I�B�M�G���U�I�F���U�P�U�B�M���B�T�T�F�U�T���P�X�O�F�E���C�Z���1�B�S�U�O�F�S���'�V�O�E�T�����X�F��
�X�F�S�F���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���T�F�W�F�O���"�$�4���T�V�C���G�V�O�E�T�
���U�I�S�F�F���P�G��
�X�I�J�D�I���X�F�S�F���M�B�V�O�D�I�F�E���E�V�S�J�O�H���U�I�F���D�P�V�S�T�F���P�G���U�I�F���Ì�O�B�O�D�J�B�M��
�Z�F�B�S���D�P�W�F�S�F�E���C�Z���U�I�J�T���S�F�Q�P�S�U�����X�F���I�B�W�F���E�F�W�F�M�P�Q�F�E��
�N�P�S�F���F�Î�D�J�F�O�U�
���S�F�Q�F�B�U�B�C�M�F���B�O�E���T�D�B�M�B�C�M�F���Q�S�P�D�F�T�T�F�T���U�P��
�T�V�Q�Q�P�S�U���B�O�E���F�O�I�B�O�D�F���P�V�S���B�C�J�M�J�U�Z���U�P���M�B�V�O�D�I���U�I�F���O�F�X��
�B�T�T�F�U���D�M�B�T�T���T�V�C���G�V�O�E�T���U�I�B�U���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T���O�F�F�E����
�B�O�E���X�F���I�B�W�F���S�F�D�S�V�J�U�F�E���B���U�F�B�N���P�G���F�Y�Q�F�S�J�F�O�D�F�E���B�O�E��
dedicated professionals committed to do their best for 
�1�B�S�U�O�F�S�{�'�V�O�E�T����

�5�I�F�S�F���I�B�W�F���C�F�F�O���N�B�O�Z���B�D�I�J�F�W�F�N�F�O�U�T���P�W�F�S���U�I�F���Z�F�B�S�
���B�O�E��
�*�n�E���M�J�L�F���U�P���U�B�L�F���U�I�J�T���P�Q�Q�P�S�U�V�O�J�U�Z���U�P���I�J�H�I�M�J�H�I�U���K�V�T�U���B���G�F�X����

• Responsible investment is important to our Partner 
Funds and to the Company and the launch of our 
�"�M�M���8�P�S�M�E���&�R�V�J�U�Z���$�M�J�N�B�U�F���.�V�M�U�J���'�B�D�U�P�S���'�V�O�E���B�U���U�I�F��
London Stock Exchange last October is a really 
�H�S�F�B�U���X�B�Z���P�G���H�J�W�J�O�H���F�Ë�F�D�U���U�P���U�I�B�U�����*�U���E�F�N�P�O�T�U�S�B�U�F�T��
our combined commitment to addressing the 
�H�M�P�C�B�M���D�M�J�N�B�U�F���F�N�F�S�H�F�O�D�Z���X�I�J�M�T�U���T�U�J�M�M���Q�S�P�U�F�D�U�J�O�H���U�I�F��

�Ì�O�B�O�D�J�B�M���J�O�U�F�S�F�T�U�T���P�G���Q�F�O�T�J�P�O���T�D�I�F�N�F���N�F�N�C�F�S�T����
• �#�Z���U�I�F���F�O�E���P�G���U�I�F���Z�F�B�S���X�F���I�B�E���T�F�F�O���J�O�W�F�T�U�N�F�O�U���J�O��

LGPS Central Limited ACS pooled funds from each 
�P�G���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T�����5�I�J�T���J�T���B���N�B�K�P�S���N�J�M�F�T�U�P�O�F����

• On the people front, one of our ambitions as a 
�$�P�N�Q�B�O�Z���X�B�T���U�P���H�S�P�X���P�V�S���U�B�M�F�O�U�
���T�P���*���X�B�T���F�T�Q�F�D�J�B�M�M�Z��
�Q�M�F�B�T�F�E���U�P���X�F�M�D�P�N�F���P�V�S���Ì�S�T�U���H�S�P�V�Q���P�G���H�S�B�E�V�B�U�F��
�U�S�B�J�O�F�F�T�����5�I�F�Z���B�S�F���G�B�O�U�B�T�U�J�D�B�M�M�Z���U�B�M�F�O�U�F�E�
���B�O�E���J�U���J�T��
�S�F�B�M�M�Z���F�Y�D�J�U�J�O�H���U�P���T�F�F���U�I�F�J�S���F�O�U�I�V�T�J�B�T�N���B�T���U�I�F�Z���X�P�S�L��
�U�I�F�J�S���X�B�Z���B�S�P�V�O�E���U�I�F���E�J�Ë�F�S�F�O�U���E�F�Q�B�S�U�N�F�O�U�T���B�D�S�P�T�T��
�U�I�F���C�V�T�J�O�F�T�T���B�O�E���X�F���B�M�M���M�F�B�S�O���G�S�P�N���U�I�F�J�S���G�S�F�T�I���B�O�E��
energetic thinking. 

Stepping back, our focus throughout the year has 
been on delivering investment performance from the 
�B�T�T�F�U�T���V�O�E�F�S���P�V�S���N�B�O�B�H�F�N�F�O�U���B�O�E���T�U�F�X�B�S�E�T�I�J�Q���r���X�F��
�L�O�P�X���U�I�B�U�n�T���F�T�T�F�O�U�J�B�M���G�P�S���U�I�F���B�C�J�M�J�U�Z���P�G���P�V�S���1�B�S�U�O�F�S��
�'�V�O�E�T���U�P���Q�B�Z���Q�F�O�T�J�P�O�T���B�T���U�I�F�Z���G�B�M�M���E�V�F�����C�V�J�M�E�J�O�H���U�I�F��
�O�F�X���"�$�4���Q�P�P�M�F�E���T�V�C���G�V�O�E�T���U�P���E�F�M�J�W�F�S���U�I�F���T�U�S�B�U�F�H�J�D��
�B�T�T�F�U���B�M�M�P�D�B�U�J�P�O���O�F�F�E�T���P�G���1�B�S�U�O�F�S���'�V�O�E�T�����B�O�E���E�F�M�J�W�F�S�J�O�H��
cost savings, a core tenet of LGPS pooling. Since 
�U�I�F���F�T�U�B�C�M�J�T�I�N�F�O�U���P�G���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E�
���X�F���I�B�W�F��
already secured over £14m of gross investment cost 
savings for Partner Funds from the assets under 
�P�V�S�{�N�B�O�B�H�F�N�F�O�U����

�5�I�F�T�F���B�D�I�J�F�W�F�N�F�O�U�T���I�B�W�F���O�P�U���C�F�F�O���F�B�T�Z�
���B�O�E���X�F��
continue to learn and adapt to improve the service 

I am pleased to introduce the Annual Report and Accounts for  

LGPS Central Limited for the year ended 31 March 2020.

JOANNE SEGARS, CHAIR,
LGPS CENTRAL LIMITEDTHE CHAIR
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�X�F���Q�S�P�W�J�E�F���U�P���1�B�S�U�O�F�S���'�V�O�E�T�����#�V�U���X�F���I�B�W�F���C�F�F�O���B�C�M�F��
�U�P���N�P�W�F���G�P�S�X�B�S�E���B�T���B���S�F�T�V�M�U���P�G���U�I�F�J�S���T�V�Q�Q�P�S�U���B�O�E��
partnership. I am extremely grateful for the hard 
�X�P�S�L���B�O�E���E�F�E�J�D�B�U�J�P�O���P�G���P�Î�D�F�S�T���B�O�E���N�F�N�C�F�S�T�����*�U���J�T��
�P�O�M�Z���C�Z���X�P�S�L�J�O�H���U�P�H�F�U�I�F�S�
���X�J�U�I���D�M�B�S�J�U�Z���B�O�E���N�V�U�V�B�M��
�V�O�E�F�S�T�U�B�O�E�J�O�H�
���U�I�B�U���X�F���D�B�O���D�P�O�U�J�O�V�F���U�I�J�T���Q�S�P�H�S�F�T�T����

Moving into the next phase of our development it 
�X�J�M�M���C�F���J�N�Q�P�S�U�B�O�U���U�I�B�U���X�F���I�B�W�F���B���D�M�F�B�S���B�O�E���T�I�B�S�F�E��
understanding of priorities – especially on the future 
�U�S�B�K�F�D�U�P�S�Z���P�G���"�$�4���Q�P�P�M�F�E���T�V�C���G�V�O�E���M�B�V�O�D�I�F�T�����&�O�T�V�S�J�O�H��
�X�F���I�B�W�F���S�F�H�V�M�B�S���D�P�O�U�B�D�U���X�J�U�I���1�B�S�U�O�F�S���'�V�O�E�T���J�T���F�T�T�F�O�U�J�B�M��
�G�P�S���U�I�J�T�����*���B�N���B�M�X�B�Z�T���Q�M�F�B�T�F�E���U�P���N�F�F�U���1�B�S�U�O�F�S���'�V�O�E�T�n��
�P�Î�D�F�S�T���B�O�E���N�F�N�C�F�S�T���B�U���4�I�B�S�F�I�P�M�E�F�S���N�F�F�U�J�O�H�T�
��
Joint Committees and at Partner Funds’ Pension 
�$�P�N�N�J�U�U�F�F�{�N�F�F�U�J�O�H�T����

�"�T���X�F���D�B�N�F���U�P���U�I�F���D�M�P�T�F���P�G���U�I�F���Ì�O�B�O�D�J�B�M���Z�F�B�S�
���U�I�F��
�D�P�V�O�U�S�Z���X�B�T���I�J�U���C�Z���U�I�F���T�D�P�V�S�H�F���P�G���$�P�W�J�E�������
���B�O�E���J�U���X�P�V�M�E��
�C�F���S�F�N�J�T�T���P�G���N�F���O�P�U���U�P���D�P�N�N�F�O�U���P�O���U�I�B�U���B�O�E���U�I�F���F�Ë�F�D�U�T��
on the Company. Our primary focus has been on the 
�T�B�G�F�U�Z���P�G���P�V�S���T�U�B�Ë�
���U�I�F�J�S���G�B�N�J�M�J�F�T�
���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T��
�B�O�E���U�I�F���D�P�N�N�V�O�J�U�J�F�T���J�O���X�I�J�D�I���X�F���P�Q�F�S�B�U�F�����5�I�B�O�L�G�V�M�M�Z�
��
�B�T���*���X�S�J�U�F�
���*���B�N���Q�M�F�B�T�F�E���U�P���S�F�Q�P�S�U���U�I�B�U���O�P���N�F�N�C�F�S�T���P�G��
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���T�U�B�Ë���I�B�W�F���C�F�F�O���J�O�G�F�D�U�F�E���X�J�U�I���U�I�F��
�W�J�S�V�T�����8�F���L�O�P�X���U�I�B�U���P�U�I�F�S�T�
���J�O�D�M�V�E�J�O�H���J�O���P�V�S���1�B�S�U�O�F�S��
Fund communities, have not been so fortunate, and our 
�U�I�P�V�H�I�U�T���B�S�F���X�J�U�I���U�I�F�J�S���G�B�N�J�M�J�F�T���B�O�E���D�P�M�M�F�B�H�V�F�T�����5�I�F��
�$�P�N�Q�B�O�Z���X�B�T���R�V�J�D�L���U�P���N�P�W�F���U�P���S�F�N�P�U�F���X�P�S�L�J�O�H�
���B�O�E��
�C�F�D�B�V�T�F���P�G���P�V�S���S�P�C�V�T�U���#�V�T�J�O�F�T�T���$�P�O�U�J�O�V�J�U�Z���1�M�B�O�
���X�F��
�X�F�S�F���S�B�Q�J�E�M�Z���B�C�M�F���U�P���H�F�U���B�M�M���D�P�M�M�F�B�H�V�F�T���V�Q���B�O�E���X�P�S�L�J�O�H��
�G�S�P�N���I�P�N�F�����8�F���B�S�F���H�S�B�U�F�G�V�M���U�P���U�I�F���T�V�Q�Q�P�S�U���Q�S�P�W�J�E�F�E���C�Z��
our corporate infrastructure providers – including the 
�$�J�U�Z���P�G���8�P�M�W�F�S�I�B�N�Q�U�P�O���$�P�V�O�D�J�M���r���G�P�S���F�O�T�V�S�J�O�H���X�F���X�F�S�F��
�B�C�M�F���U�P���U�S�B�O�T�J�U�J�P�O���U�P���S�F�N�P�U�F���X�P�S�L�J�O�H���T�P���R�V�J�D�L�M�Z���B�O�E��
�T�P�{�T�N�P�P�U�I�M�Z����

�0�V�S���X�P�S�L���I�B�T���D�P�O�U�J�O�V�F�E���U�I�S�P�V�H�I�P�V�U���U�I�F���M�P�D�L�E�P�X�O�
��
including the transition of Partner Fund assets into 
our Corporate Bond ACS pooled sub-fund and the 
appointment of external investment managers for our 
�O�F�X���&�N�F�S�H�J�O�H���.�B�S�L�F�U���%�F�C�U���"�$�4���Q�P�P�M�F�E���T�V�C���G�V�O�E���B�U��
�U�I�F���T�U�B�S�U���P�G���U�I�F�������������������Ì�O�B�O�D�J�B�M���Z�F�B�S�����5�I�F���W�J�S�V�T���I�B�T��
�I�B�E���B���T�J�H�O�J�Ì�D�B�O�U���F�Ë�F�D�U���P�O���U�I�F���H�M�P�C�B�M���F�D�P�O�P�N�Z���B�O�E���P�O��
�J�O�W�F�T�U�N�F�O�U���N�B�S�L�F�U�T�����"�T���M�P�O�H���U�F�S�N���J�O�W�F�T�U�P�S�T�
���X�F���X�J�M�M��
�X�P�S�L���X�J�U�I���1�B�S�U�O�F�S���'�V�O�E�T���U�P���S�J�E�F���P�V�U���U�I�F���T�U�P�S�N��

�0�V�S���T�U�B�Ë���I�B�W�F���B�E�B�Q�U�F�E���N�B�H�O�J�Ì�D�F�O�U�M�Z���U�P���U�I�F���E�J�Î�D�V�M�U��
�F�O�W�J�S�P�O�N�F�O�U�����*���X�P�V�M�E���M�J�L�F���U�P���U�B�L�F���U�I�J�T���P�Q�Q�P�S�U�V�O�J�U�Z���U�P��
�Q�M�B�D�F���P�O���S�F�D�P�S�E���N�Z���U�I�B�O�L�T�
���B�O�E���U�I�B�U���P�G���U�I�F���X�I�P�M�F���#�P�B�S�E�
��
for their commitment and adaptability. 

�'�J�O�B�M�M�Z�
���*���X�P�V�M�E���M�J�L�F���U�P���U�B�L�F���U�I�F���P�Q�Q�P�S�U�V�O�J�U�Z���U�P���U�I�B�O�L��
�N�Z���G�F�M�M�P�X���#�P�B�S�E���E�J�S�F�D�U�P�S�T���G�P�S���U�I�F�J�S���D�P�O�U�J�O�V�F�E���I�B�S�E��
�X�P�S�L���B�O�E���E�F�E�J�D�B�U�J�P�O���U�I�S�P�V�H�I�P�V�U���U�I�F���Z�F�B�S�����5�I�F�Z���C�S�J�O�H���B��
�E�J�W�F�S�T�F���S�B�O�H�F���P�G���F�Y�Q�F�S�J�F�O�D�F�
���W�J�F�X�T���B�O�E���F�Y�Q�F�S�U�J�T�F���U�P���U�I�F��
�#�P�B�S�E���U�P���F�O�T�V�S�F���U�I�B�U���X�F���D�B�O���I�B�W�F���S�P�C�V�T�U���E�J�T�D�V�T�T�J�P�O�T��
�B�O�E���S�F�B�D�I���X�F�M�M���G�P�V�O�E�F�E���E�F�D�J�T�J�P�O�T�����0�V�S���#�P�B�S�E���X�B�T��
�G�V�S�U�I�F�S���T�U�S�F�O�H�U�I�F�O�F�E���U�I�J�T���Z�F�B�S���X�J�U�I���U�I�F���B�Q�Q�P�J�O�U�N�F�O�U���P�G��
�4�V�T�B�O���.�B�S�U�J�O���X�I�P���C�S�J�O�H�T���B���X�F�B�M�U�I���P�G���-�(�1�4���F�Y�Q�F�S�J�F�O�D�F��
�U�P���U�I�F���#�P�B�S�E�����*���B�N���E�F�M�J�H�I�U�F�E���U�P���X�F�M�D�P�N�F���B�O�E���C�F���X�P�S�L�J�O�H��
alongside Susan. 

�*���M�P�P�L���G�P�S�X�B�S�E���U�P���D�P�O�U�J�O�V�J�O�H���U�P���X�P�S�L���X�J�U�I���Z�P�V���P�W�F�S���U�I�F��
course of the coming years.

WELCOME FROM THE CHAIR CONTINUED

JOANNE SEGARS, CHAIR,
LGPS CENTRAL LIMITED

I AM EXTREMELY GRATEFUL FOR 

THE HARD WORK AND DEDICATION 

OF OFFICERS AND MEMBERS. IT IS

ONLY BY WORKING TOGETHER, 

WITH CLARITY AND MUTUAL 

UNDERSTANDING, THAT WE CAN 

CONTINUE THIS PROGRESS.

“

ANNUAL REPORT

5

QUICK NAVIGATION AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2020

WELCOME FROM THE CHAIR

GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

SHARING OUR INVESTMENT EXPERTISE

COMPLIANCE & RISK MANAGEMENT

OUR PEOPLE

DIRECTORS’ REPORT

DIRECTORS’ RESPONSIBILITIES

AUDITOR’S REPORT

FINANCIAL STATEMENTS

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH



STRATEGIC REPORT FROM THE

�8�I�F�O���*���Ì�S�T�U���B�S�S�J�W�F�E�
���*���L�O�F�X���J�U���X�B�T���F�T�T�F�O�U�J�B�M���U�P���X�P�S�L��
�D�M�P�T�F�M�Z���X�J�U�I���1�B�S�U�O�F�S���'�V�O�E�T���U�P���F�O�I�B�O�D�F���U�I�F���$�P�N�Q�B�O�Z�n�T��
�D�P�N�N�V�O�J�D�B�U�J�P�O�T�
���D�M�J�F�O�U���Ì�S�T�U���D�V�M�U�V�S�F���B�O�E���J�O�W�F�T�U�N�F�O�U��
�Q�F�S�G�P�S�N�B�O�D�F���G�P�D�V�T�����8�J�U�I���U�I�F�J�S���T�V�Q�Q�P�S�U�
���X�F���I�B�W�F���N�B�E�F��
�T�J�H�O�J�Ì�D�B�O�U���Q�S�P�H�S�F�T�T���U�P���U�S�B�O�T�J�U�J�P�O���N�P�S�F���B�T�T�F�U�T���J�O�U�P��
�Q�P�P�M�F�E���T�U�F�X�B�S�E�T�I�J�Q�
���U�P���M�B�V�O�D�I���O�F�X���B�O�E���J�O�O�P�W�B�U�J�W�F��
investment funds tailored to their needs and to further 
consolidate our already robust governance and control 
�F�O�W�J�S�P�O�N�F�O�U�����"�M�M���U�I�J�T���X�I�J�M�F���L�F�F�Q�J�O�H���3�F�T�Q�P�O�T�J�C�M�F��
�*�O�W�F�T�U�N�F�O�U���B�U���U�I�F���I�F�B�S�U���P�G���F�W�F�S�Z�U�I�J�O�H���X�F���E�P����

�8�I�F�O���U�I�F���6�,���(�P�W�F�S�O�N�F�O�U���M�B�V�O�D�I�F�E���U�I�F���-�(�1�4���B�T�T�F�U��
�Q�P�P�M�J�O�H���J�O�J�U�J�B�U�J�W�F���J�O�������������J�U���I�B�E���G�P�V�S���L�F�Z���H�P�B�M�T���X�I�J�D�I��
�X�P�V�M�E���C�F�O�F�Ì�U���M�P�D�B�M���B�V�U�I�P�S�J�U�Z���Q�F�O�T�J�P�O���T�D�I�F�N�F�T�
���T�D�I�F�N�F��
members and ultimately local taxpayers.

01
Capturing economies of scale cost savings 
�X�B�T���U�I�F���I�J�H�I�F�T�U���Q�S�P�Ì�M�F���P�C�K�F�D�U�J�W�F���P�G���-�(�1�4���B�T�T�F�U��
pooling. I am pleased to report that these have 

been delivered for each of the ACS pooled active 
investment products launched by the Company since its 
�F�T�U�B�C�M�J�T�I�N�F�O�U�����/�P�U���K�V�T�U���E�F�M�J�W�F�S�F�E�
���C�V�U���E�F�M�J�W�F�S�F�E���B�U��
�M�F�W�F�M�T���J�O���F�Y�D�F�T�T���P�G���J�O�J�U�J�B�M���F�Y�Q�F�D�U�B�U�J�P�O�T�����0�V�S���Q�S�P�K�F�D�U�F�E��
�H�S�P�T�T���D�P�T�U���T�B�W�J�O�H�T���P�W�F�S���U�I�F���Q�F�S�J�P�E���U�P�����������������
���K�V�T�U���G�P�S��
the products that have already been launched and are 
operating, has increased to £234m. Of course, the funds 
�X�J�M�M���O�P�U���D�F�B�T�F���P�Q�F�S�B�U�J�O�H���B�U���U�I�F���F�O�E���P�G�������������T�P���U�I�F�T�F��
�T�B�W�J�O�H�T���X�J�M�M���D�P�O�U�J�O�V�F���U�P���H�S�P�X���B�T���U�J�N�F���H�P�F�T���P�O��

02
�1�P�P�M�J�O�H���B�M�M�P�X�T���G�P�S��access to a broader range 
of asset classes. LGPS Central Limited 
investment vehicles have been, or are being, 

developed in a range of asset classes including equities 
(both public and private), corporate bonds, emerging 
market debt and multi-asset credit. 

�8�F���T�V�D�D�F�T�T�G�V�M�M�Z���D�P�O�D�M�V�E�F�E���U�I�F���Ì�O�B�M���D�M�P�T�J�O�H���P�G���P�V�S��
�Ì�S�T�U���1�S�J�W�B�U�F���&�R�V�J�U�Z���-�J�N�J�U�F�E���1�B�S�U�O�F�S�T�I�J�Q�����U�I�F���Ì�S�T�U��
pensions pool to achieve this for an internally managed 

�-�ç�£�à���‘�œ�œ�Ç���†���÷�œ�Ü�þ���‘�ê�à�þ�����Ü�à�ç���þ�œ�†�Ü���†�à�������I���Î�¦���<�%�T�[�����œ�Ç�ç�Ü�†�À���<�¯�Æ�¯�ç�œ�˜�…���-���¬�†�÷�œ��

thoroughly enjoyed working with a committed and talented team of 

employees and a group of Partner Funds who are clearly determined to serve 

the best interests of their individual scheme members. 

CHIEF EXECUTIVE OFFICERMIKE WESTON, CEO,  
LGPS CENTRAL LIMITED
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STRATEGIC REPORT FROM THE CHIEF EXECUTIVE OFFICER CONTINUED

�J�O�W�F�T�U�N�F�O�U���W�F�I�J�D�M�F�����%�V�S�J�O�H���U�I�F�������������������Ì�O�B�O�D�J�B�M���Z�F�B�S��
�X�F���X�F�S�F���B�M�T�P���B�C�M�F���U�P���G�V�M�M�Z���D�P�N�N�J�U���U�I�F���1�B�S�U�O�F�S���'�V�O�E��
�B�T�T�F�U�T���X�J�U�I�J�O���U�I�F���o�1�S�J�N�B�S�Z���'�V�O�E�p���J�O�W�F�T�U�N�F�O�U���T�M�F�F�W�F���P�G��
the Limited Partnership to a series of high quality and 
responsibly invested external funds. 

03
�5�I�F���U�I�J�S�E���H�P�B�M���X�B�T���B�O��increase in 
infrastructure investment . LGPS Central 
Limited currently manages a £784 million 

infrastructure portfolio for a Partner Fund under an 
advisory agreement. An infrastructure investment 
�Q�S�P�H�S�B�N�N�F���I�B�T���C�F�F�O���F�T�U�B�C�M�J�T�I�F�E���X�I�J�D�I���J�O�D�M�V�E�F�T���U�I�F��
seven other Partner Funds and there is potential for 
�O�F�X���J�O�W�F�T�U�F�E���B�T�T�F�U�T���P�G���V�Q���U�P���~�������N���P�W�F�S���U�I�F���O�F�Y�U���U�X�P��
years as a pooled vehicle is established and funded, 
alongside additional individual advisory agreements. 

04
�'�J�O�B�M�M�Z�
���Q�P�P�M�J�O�H���X�P�V�M�E���N�F�B�O��improved 
governance. A good example of our continuing 
�G�P�D�V�T���P�O���H�P�W�F�S�O�B�O�D�F���J�T���P�V�S���Ì�S�T�U���"�"�'��������������

Internal Controls Report. Investment management 
�D�P�N�Q�B�O�J�F�T���V�T�F���U�I�F���"�"�'���������������G�S�B�N�F�X�P�S�L���U�P���N�P�O�J�U�P�S��
the internal controls they have in place. Our initial 
assessment started on 1 January 2020 and ran for 3 
months – including the unprecedented period in March 
�X�I�F�O���U�I�F���$�P�W�J�E���������Q�B�O�E�F�N�J�D���F�Y�Q�M�P�E�F�E���X�J�U�I�J�O���U�I�F���6�,�����*�U��
is testament to the control environment established 
�X�J�U�I�J�O���U�I�F���$�P�N�Q�B�O�Z���T�J�O�D�F���J�U�T���G�P�S�N�B�U�J�P�O���U�X�P���Z�F�B�S�T���B�H�P�
��
�B�O�E���U�I�F���I�V�H�F���F�Ë�P�S�U�T���P�G���B�M�M���P�V�S���T�U�B�Ë�
���U�I�B�U���E�F�T�Q�J�U�F���U�I�F��
�E�J�T�S�V�Q�U�J�P�O�
���X�F���S�F�D�F�J�W�F�E���B�O���V�O�R�V�B�M�J�Ì�F�E���J�O�E�F�Q�F�O�E�F�O�U���"�"�'��
�B�V�E�J�U���S�F�Q�P�S�U�����"�O�P�U�I�F�S���Ì�S�T�U���B�N�P�O�H�T�U���-�(�1�4���Q�P�P�M��
�D�P�N�Q�B�O�J�F�T���B�O�E���P�O�F���X�F���B�S�F���W�F�S�Z���Q�S�P�V�E���P�G�����8�F���B�S�F���O�P�X��
�X�P�S�L�J�O�H���P�O���P�V�S���T�F�D�P�O�E���B�T�T�F�T�T�N�F�O�U���X�I�J�D�I���S�V�O�T���V�O�U�J�M��

the end of 2020 and building on our initial experiences 
to add further resilience to our internal control 
systems. Adhering to these externally accredited 
standards helps us provide assurance to our Partner 
�'�V�O�E�T���U�I�B�U���X�F���B�S�F���P�Q�F�S�B�U�J�O�H���X�J�U�I���T�P�V�O�E���B�O�E���T�F�D�V�S�F��
processes. 

�*���B�N���B�M�T�P���F�Y�U�S�F�N�F�M�Z���Q�S�P�V�E���P�G���U�I�F���X�B�Z���U�I�F���F�O�U�J�S�F���-�(�1�4��
Central Limited team responded as the Covid-19 virus 
�T�Q�S�F�B�E���U�I�S�P�V�H�I���U�I�F���6�,���B�O�E���X�F���B�M�M���B�E�K�V�T�U�F�E���U�P���M�P�D�L�E�P�X�O��
�X�P�S�L�J�O�H���G�S�P�N���I�P�N�F���B�S�S�B�O�H�F�N�F�O�U�T�����0�V�S���X�F�M�M���S�F�I�F�B�S�T�F�E��
�#�V�T�J�O�F�T�T���$�P�O�U�J�O�V�J�U�Z���1�M�B�O���X�B�T���Q�V�U���J�O�U�P���P�Q�F�S�B�U�J�P�O����
�%�B�J�M�Z���D�M�J�F�O�U���B�O�E���N�B�O�B�H�F�N�F�O�U���U�F�B�N���C�S�J�F�Ì�O�H�T���X�F�S�F��
established to ensure business as usual could continue 
and all stakeholders received full communication on 
our response through the initial period of extreme 
uncertainty and investment market volatility. 

�5�I�F���$�P�N�Q�B�O�Z�n�T���Ì�O�B�O�D�J�B�M���Q�F�S�G�P�S�N�B�O�D�F���G�P�S���U�I�F���Z�F�B�S��
�X�B�T���B���O�F�U���Q�S�P�Ì�U���C�F�G�P�S�F���U�B�Y���P�G���~�������
���������	������������������
£378,000). Income from Partner Funds of £10.5 
�N�J�M�M�J�P�O���X�B�T���S�F�D�F�J�W�B�C�M�F���E�V�S�J�O�H���U�I�F���Z�F�B�S���	�������������������~��������
�N�J�M�M�J�P�O�
�
���X�I�J�M�T�U���P�Q�F�S�B�U�J�O�H���F�Y�Q�F�O�E�J�U�V�S�F���T�U�P�P�E���B�U���~��������
�N�J�M�M�J�P�O���	�������������������~���������N�J�M�M�J�P�O�
�����/�F�U���B�T�T�F�U�T���B�U���U�I�F���Z�F�B�S��
�F�O�E���T�U�P�P�E���B�U���~���������N�J�M�M�J�P�O�
���V�Q���G�S�P�N���~���������N�J�M�M�J�P�O�����5�I�F�T�F��
�O�V�N�C�F�S�T���B�S�F���C�S�P�B�E�M�Z���D�P�O�T�J�T�U�F�O�U���X�J�U�I���U�I�F���$�P�N�Q�B�O�Z�n�T��
Business Plan approved prior to the start of the year, in 
February 2019.

�5�I�F���$�P�N�Q�B�O�Z�n�T���Q�S�J�O�D�J�Q�B�M���S�J�T�L�T���J�O�D�M�V�E�F���M�J�R�V�J�E�J�U�Z�
���D�S�F�E�J�U��
�B�O�E���D�B�T�I���Í�P�X���S�J�T�L�����"���E�J�T�D�V�T�T�J�P�O���P�G���U�I�F���O�B�U�V�S�F���P�G���U�I�F�T�F��
risks and the steps the Company has taken to manage 
and mitigate them is included in the Directors’ Report 
on page 22.

In last year’s Report and Accounts I detailed the key performance indicators set for the Company in our Strategic 
�#�V�T�J�O�F�T�T���1�M�B�O���G�P�S���������������������*���B�N���Q�M�F�B�T�F�E���U�P���S�F�Q�P�S�U���U�I�B�U���X�F���I�B�W�F���N�B�E�F���H�P�P�E���Q�S�P�H�S�F�T�T���B�T���T�I�P�X�O���J�O���'�J�H�V�S�F�������C�F�M�P�X��

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

NOTES:
�,�1�*���������C�Z���.�B�S�D�I�������������"�6�.���T�U�P�P�E���B�U���D���~�����C�O�����B�M�U�I�P�V�H�I���U�I�B�U���X�B�T���C�F�M�P�X���U�I�F���U�B�S�H�F�U���P�G���~�����C�O���J�U���O�P�O�F�U�I�F�M�F�T�T���D�P�O�T�U�J�U�V�U�F�E���B���T�J�H�O�J�Ì�D�B�O�U���J�O�D�S�F�B�T�F��
�P�W�F�S���.�B�S�D�I�������������	�B�O�E���X�B�T���J�N�Q�B�D�U�F�E���C�Z���N�B�S�L�F�U���G�B�M�M�T���J�O���U�I�F���Ì�O�B�M���R�V�B�S�U�F�S�
�����*�O���B�E�E�J�U�J�P�O�
���Q�M�B�O�O�J�O�H���G�P�S���P�U�I�F�S���Q�S�P�E�V�D�U�T���X�B�T���X�F�M�M���Q�S�P�H�S�F�T�T�F�E���B�T��
�B�U���������.�B�S�D�I�������������B�O�E���T�I�P�S�U�M�Z���B�G�U�F�S���Z�F�B�S���F�O�E���U�I�F�S�F���X�B�T���B�E�E�J�U�J�P�O�B�M���J�O�W�F�T�U�N�F�O�U���J�O���$�P�S�Q�P�S�B�U�F���#�P�O�E�T���B�O�E���U�I�F���O�F�X���E�J�T�D�S�F�U�J�P�O�B�S�Z���H�J�M�U�T���N�B�O�E�B�U�F����
�5�I�F�S�F�G�P�S�F���U�I�J�T���,�1�*���I�B�T���C�F�F�O���F�W�B�M�V�B�U�F�E���B�T���B�N�C�F�S�
���S�F�Q�S�F�T�F�O�U�J�O�H���B���Q�B�S�U�J�B�M���T�V�D�D�F�T�T��

�,�1�*���������U�I�F���F�W�B�M�V�B�U�J�P�O���P�G���U�I�J�T���J�T���D�P�O�T�J�E�F�S�F�E���J�O���U�X�P���E�J�T�U�J�O�D�U���Q�B�S�U�T�����U�I�F���Ì�S�T�U���P�G���U�I�F�T�F���	�Q�F�S�D�F�O�U�B�H�F���P�G���B�D�U�J�W�F���G�V�O�E�T���P�V�U�Q�F�S�G�P�S�N�J�O�H���N�B�O�E�B�U�F���U�B�S�H�F�U�T�
��
�J�T���S�F�E���B�O�E���U�I�F���T�F�D�P�O�E���	�Q�F�S�D�F�O�U�B�H�F���P�G���Q�B�T�T�J�W�F���G�V�O�E�T���X�J�U�I�J�O���N�B�O�E�B�U�F���U�S�B�D�L�J�O�H���F�S�S�P�S���U�B�S�H�F�U�T�
���J�T���H�S�F�F�O�����$�P�O�T�J�E�F�S�F�E���B�T���B���X�I�P�M�F���U�I�F�S�F�G�P�S�F�
���U�I�F��
RAG status is assessed as amber.

KPI 2019/20 KPIS ACHIEVED

1 �5�B�S�H�F�U���P�G���~�����C�O���"�6�.���X�J�U�I���~�����C�O���J�O���"�$�4���G�V�O�E�T

2
�-�B�V�O�D�I���P�G���T�V�C���G�V�O�E�T���J�O���M�J�O�F���X�J�U�I���B�H�S�F�F�E���Q�S�P�E�V�D�U���E�F�M�J�W�F�S�Z���T�D�I�F�E�V�M�F���r��
�F�O�T�V�S�F���Q�P�P�M�F�E���Q�S�P�E�V�D�U�T���B�S�F���B�W�B�J�M�B�C�M�F���B�D�S�P�T�T���B���X�J�E�F���S�B�O�H�F���P�G���B�T�T�F�U���D�M�B�T�T�F�T��
(public and private markets) 

3
�%�F�M�J�W�F�S�Z���U�J�N�F���G�P�S���O�F�X���Q�P�P�M�F�E���Q�S�P�E�V�D�U�T�
���	�G�S�P�N���U�I�F���E�B�U�F���U�I�B�U���U�I�F���N�B�O�E�B�U�F���J�T��
agreed to product open), approximately 3 months for internally managed 
�G�V�O�E�T���B�O�E���B�Q�Q�S�P�Y�J�N�B�U�F�M�Z�������N�P�O�U�I�T���G�P�S���F�Y�U�F�S�O�B�M�M�Z���N�B�O�B�H�F�E���G�V�O�E�T

4 Provide superior investment returns net of costs

5 �1�F�S�G�P�S�N�B�O�D�F���S�F�Q�P�S�U�J�O�H���G�V�O�E���G�B�D�U�T�I�F�F�U�T���U�P���C�F���E�F�M�J�W�F�S�F�E���J�O���M�J�O�F���X�J�U�I��
�N�B�O�E�B�U�F�T���B�O�E���J�O���M�J�O�F���X�J�U�I���4�"�#���5�S�B�O�T�Q�B�S�F�O�D�Z���$�P�E�F

6 Being an active and responsible investor – 100% of product launches 
receive or maintain our RI-integrated status

7 Reduce average investment management costs in each asset class

8 �(�F�O�F�S�B�U�F���D�P�T�U���T�B�W�J�O�H�T���J�O���U�I�F�������������������Ì�O�B�O�D�J�B�M���Z�F�B�S���J�O���F�Y�D�F�T�T���P�G���U�I�P�T�F��
included in the Regulatory Business Plan

9 Client satisfaction survey undertaken in 2019/20 to provide a baseline for 
future years’ targets

10 Client Portal launched

11 �8�F���X�J�M�M���I�B�W�F���J�O���Q�M�B�D�F���B���S�P�C�V�T�U���D�P�O�U�S�P�M���F�O�W�J�S�P�O�N�F�O�U���B�T���F�W�J�E�F�O�D�F�E���C�Z���B�O��
�V�O�R�V�B�M�J�Ì�F�E���"�"�'���S�F�Q�P�S�U

12 �"�M�M���	�O�P�O���U�S�B�J�O�F�F�
���N�F�N�C�F�S�T���P�G���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���T�U�B�Ë���B�S�F���B�T�T�F�T�T�F�E���B�T��
competent for their roles and have Personal Development Plans in place

13 �8�F���E�F�M�J�W�F�S���X�J�U�I�J�O���C�V�E�H�F�U
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STRATEGIC REPORT FROM THE CHIEF EXECUTIVE OFFICER CONTINUED

As Joanne has mentioned in her introduction, the Company hired a group of graduate 
�U�S�B�J�O�F�F�T���J�O���4�F�Q�U�F�N�C�F�S�������������	�C�F�M�P�X�
�����5�I�F�Z���J�O�U�F�H�S�B�U�F�E���W�F�S�Z���R�V�J�D�L�M�Z���J�O�U�P���U�I�F���$�P�N�Q�B�O�Z��
�B�O�E���B�S�F���B�M�S�F�B�E�Z���N�B�L�J�O�H���B���Q�P�T�J�U�J�W�F�{�D�P�O�U�S�J�C�V�U�J�P�O��

�&�T�U�B�C�M�J�T�I�J�O�H���B���D�F�O�U�S�F���P�G���F�Y�Q�F�S�U�J�T�F���J�O���J�O�W�F�T�U�N�F�O�U���N�B�O�B�H�F�N�F�O�U���J�O���U�I�F���8�F�T�U���.�J�E�M�B�O�E�T���J�T���P�O�F���P�G���U�I�F���F�J�H�I�U���M�P�O�H���U�F�S�N���P�C�K�F�D�U�J�W�F�T���X�F���T�I�B�S�F���X�J�U�I���P�V�S��
�1�B�S�U�O�F�S���'�V�O�E�T�����5�I�F�T�F���B�S�F���T�I�P�X�O���J�O���'�J�H�V�S�F���������5�I�J�T���Ì�S�T�U���H�S�B�E�V�B�U�F���D�P�I�P�S�U�
���B�M�P�O�H���X�J�U�I���U�I�F���E�F�W�F�M�P�Q�N�F�O�U���B�O�E���J�O�U�F�S�O�B�M���Q�S�P�N�P�U�J�P�O���P�G���P�V�S���F�Y�J�T�U�J�O�H��
people, are key steps in achieving this goal.

First cohort of Graduate trainees to join LGPS Central Limited (l – r)  
Jordan Bryan, Victor Popescu, Majid Mohamed, Sanesh Patel, Amelia Gaston, Laura Michie

Figure 2: LGPS Central Pool Shared Objectives

OUR SHARED OBJECTIVES

DURING THE YEAR WE ALSO 
ACHIEVED TWO IMPORTANT 
OPERATING MILESTONES:

01

02

The value of pooled assets managed by LGPS Central 
Limited exceeded that of cumulative segregated mandates 
�V�O�E�F�S���P�V�S���T�U�F�X�B�S�E�T�I�J�Q���G�P�S���U�I�F���Ì�S�T�U���U�J�N�F���B�O�E��

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

�/�P�U�B�C�M�F���Q�S�P�H�S�F�T�T���X�B�T���B�M�T�P���N�B�E�F���E�V�S�J�O�H���U�I�F���M�B�T�U���Z�F�B�S���J�O��
�M�J�O�F���X�J�U�I���P�V�S���D�P�N�N�J�U�N�F�O�U���U�P���P�V�S���J�O�U�F�S�O�B�M���3�F�T�Q�P�O�T�J�C�M�F��
�*�O�W�F�T�U�N�F�O�U���	�3�*�
���J�O�J�U�J�B�U�J�W�F�T�����8�F���N�F�U���P�V�S���U�B�S�H�F�U���U�I�B�U������������
of our products have RI Integrated Status and that RI 
�J�T���G�V�M�M�Z���J�O�U�F�H�S�B�U�F�E���J�O�U�P���P�V�S���J�O�W�F�T�U�N�F�O�U���Q�S�P�D�F�T�T�����5�I�F���3�*��
team provided bespoke RI support to all eight Partner 
Funds, launched a Climate Risk Monitoring Service and 
�X�F���B�M�T�P���M�B�V�O�D�I�F�E���P�V�S���~�������C�O���"�M�M���8�P�S�M�E���&�R�V�J�U�Z���$�M�J�N�B�U�F��
�.�V�M�U�J���'�B�D�U�P�S���'�V�O�E�����3�*���X�J�M�M���S�F�N�B�J�O���B���I�J�H�I���Q�S�J�P�S�J�U�Z���G�P�S���B�M�M��
stakeholders in the Central Pool in the years ahead and 
�X�F���X�J�M�M���D�P�O�U�J�O�V�F���U�P���E�F�W�F�M�P�Q���B�O�E���F�O�I�B�O�D�F���P�V�S���D�P�S�Q�P�S�B�U�F��
�D�B�Q�B�C�J�M�J�U�J�F�T���J�O���U�I�J�T�{�B�S�F�B����

1. �5�P���N�F�F�U���U�I�F���J�O�W�F�T�U�N�F�O�U���P�C�K�F�D�U�J�W�F�T���P�G���U�I�F���Q�B�S�U�J�D�J�Q�B�U�J�O�H���-�(�1�4���G�V�O�E�T��
2. �5�P���F�T�U�B�C�M�J�T�I���B���D�P�M�M�B�C�P�S�B�U�J�W�F���Q�M�B�U�G�P�S�N���U�I�S�P�V�H�I���X�I�J�D�I���B�E�N�J�O�J�T�U�F�S�J�O�H��

authorities of the participating LGPS funds can aggregate their 
�Q�F�O�T�J�P�O���B�T�T�F�U�T���X�J�U�I���B���W�J�F�X���U�P���Q�S�P�W�J�E�J�O�H���T�D�B�M�F���F�D�P�O�P�N�J�F�T���B�O�E��
�J�N�Q�S�P�W�F�E���J�O�W�F�T�U�N�F�O�U���F�Î�D�J�F�O�D�Z��

3. �5�P���E�F�W�F�M�P�Q���J�O�U�F�S�O�B�M���J�O�W�F�T�U�N�F�O�U���N�B�O�B�H�F�N�F�O�U���D�B�Q�B�C�J�M�J�U�J�F�T���G�P�S���U�I�F��
�D�P�M�M�F�D�U�J�W�F���C�F�O�F�Ì�U���P�G���U�I�F���Q�B�S�U�J�D�J�Q�B�U�J�O�H���-�(�1�4���G�V�O�E�T�
���U�P���Q�S�P�W�J�E�F���X�J�E�F�S��
investment choice and market competition.

4. �5�P���D�S�F�B�U�F���D�B�Q�B�D�J�U�Z���U�P���J�O�W�F�T�U���J�O���B�T�T�F�U���D�M�B�T�T�F�T���X�I�J�D�I���J�O�E�J�W�J�E�V�B�M���G�V�O�E�T��
�N�B�Z���Ì�O�E���E�J�Î�D�V�M�U���U�P���B�D�D�F�T�T��

5. �5�P���T�U�J�N�V�M�B�U�F���J�O�O�P�W�B�U�J�P�O���B�O�E���Q�S�P�W�J�E�F���B�O���P�Q�Q�P�S�U�V�O�J�U�Z���G�P�S���G�V�O�E�T���U�P��
�F�O�H�B�H�F���X�J�U�I���U�I�F���J�O�W�F�T�U�N�F�O�U���J�O�E�V�T�U�S�Z���J�O���Ì�O�E�J�O�H���O�F�X���B�O�E���D�S�F�B�U�J�W�F��
approaches to the funding challenges faced by the LGPS (and the 
�X�J�E�F�S���Q�F�O�T�J�P�O�T���T�F�D�U�P�S�
��

������ �5�P���B�D�U���B�T���B���S�F�T�Q�P�O�T�J�C�M�F�
���M�P�O�H���U�F�S�N���J�O�W�F�T�U�P�S�
���V�T�J�O�H���J�U�T���J�O�Í�V�F�O�D�F��
as a shareholder to promote the highest standards of corporate 
�T�U�F�X�B�S�E�T�I�J�Q��

7. �5�P���D�S�F�B�U�F���B���S�F�H�J�P�O�B�M���D�F�O�U�S�F���P�G���F�Y�D�F�M�M�F�O�D�F���G�P�S���J�O�W�F�T�U�N�F�O�U���N�B�O�B�H�F�N�F�O�U�
��
�B�C�M�F���	�J�O���U�I�F���M�P�O�H���U�F�S�N�
���U�P���P�Ë�F�S���T�F�S�W�J�D�F�T���U�P���P�U�I�F�S���Q�F�O�T�J�P�O���G�V�O�E�T�
��
�D�I�B�S�J�U�J�F�T���B�O�E���F�O�E�P�X�N�F�O�U�T��

8. �'�P�M�M�P�X�J�O�H���U�S�B�O�T�J�U�J�P�O�J�O�H���B�S�S�B�O�H�F�N�F�O�U�T�
���U�P���J�O�W�F�T�U���F�B�D�I���4�I�B�S�F�I�P�M�E�F�S�n�T��
pension assets either through the ACS operated by LGPS Central 
Limited, as the primary and exclusive collective investment vehicle for 
all eligible pension assets, or by appointing LGPS Central Limited to 
manage any non-eligible assets outside of such ACS.

�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���B�O�E���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T���I�B�W�F���U�I�F���G�P�M�M�P�X�J�O�H���4�I�B�S�F�E���0�C�K�F�D�U�J�W�F�T�����5�I�F�T�F���G�P�S�N���Q�B�S�U���P�G���U�I�F���1�P�P�M�n�T���G�P�V�O�E�J�O�H���E�P�D�V�N�F�O�U�T���	�U�I�F��
�*�O�U�F�S���"�V�U�I�P�S�J�U�Z���"�H�S�F�F�N�F�O�U���B�O�E���4�I�B�S�F�I�P�M�E�F�S�T�n���"�H�S�F�F�N�F�O�U�
���B�O�E���S�F�N�B�J�O���U�I�F���D�P�S�O�F�S�T�U�P�O�F���B�J�N�T���B�O�E���Q�S�J�O�D�J�Q�F�T���U�P���X�I�J�D�I���X�F���S�F�N�B�J�O���D�P�N�N�J�U�U�F�E�
��
�B�O�E���X�I�J�D�I���J�O�G�P�S�N�F�E���P�V�S���4�U�S�B�U�F�H�J�D���#�V�T�J�O�F�T�T���1�M�B�O���G�P�S������������������
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�����������������X�B�T���B�M�X�B�Z�T���H�P�J�O�H���U�P���C�F���B�O���J�N�Q�P�S�U�B�O�U���Z�F�B�S���G�P�S��
�U�I�F���$�P�N�Q�B�O�Z���B�T���X�F���N�P�W�F���U�P���D�P�O�T�P�M�J�E�B�U�F���U�I�F���T�V�D�D�F�T�T�F�T��
�B�O�E���M�F�B�S�O�J�O�H�T���G�S�P�N���P�V�S���Ì�S�T�U���U�X�P���Z�F�B�S�T���P�G���P�Q�F�S�B�U�J�P�O�T�
��
�D�P�O�U�J�O�V�F���U�P���M�B�V�O�D�I���U�I�F���J�O�W�F�T�U�N�F�O�U���W�F�I�J�D�M�F�T���J�E�F�O�U�J�Ì�F�E���C�Z��
Partner Funds as needed to implement their strategic 
�B�T�T�F�U���B�M�M�P�D�B�U�J�P�O�T�
���B�O�E���X�F���B�U�U�F�N�Q�U���U�P���N�B�J�O�U�B�J�O���B��
�N�B�U�D�I�J�O�H���H�S�P�X�U�I���Q�S�P�Ì�M�F���G�P�S���U�I�F���S�F�T�P�V�S�D�F�T�
���D�B�Q�B�C�J�M�J�U�J�F�T��
and control systems of the business. 

�5�I�F���D�I�B�M�M�F�O�H�F���U�P���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T�
���B�M�M���N�Z���D�P�M�M�F�B�H�V�F�T��
at LGPS Central Limited and myself has undoubtedly 
�S�J�T�F�O���B�T���X�F���F�O�U�F�S�F�E�������������������J�O���U�I�F���V�O�Q�S�F�D�F�E�F�O�U�F�E��
conditions of Covid-19 and the measures being taken to 
�E�F�G�F�O�E���P�V�S�T�F�M�W�F�T���B�H�B�J�O�T�U���J�U�����5�I�F���P�V�U�M�P�P�L���G�P�S���J�O�W�F�T�U�N�F�O�U��
�N�B�S�L�F�U�T�
���U�I�F���6�,���F�D�P�O�P�N�Z���B�O�E���I�P�X���X�F���B�M�M���M�J�W�F���P�V�S���M�J�W�F�T��
�S�F�N�B�J�O�T���I�J�H�I�M�Z���V�O�D�F�S�U�B�J�O�����)�P�X�F�W�F�S�
���X�I�B�U���J�T���D�F�S�U�B�J�O���J�T��
�U�I�F���O�F�F�E���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T���X�J�M�M���D�P�O�U�J�O�V�F���U�P���I�B�W�F���U�P��
�H�F�O�F�S�B�U�F���T�V�Î�D�J�F�O�U���J�O�W�F�T�U�N�F�O�U���S�F�U�V�S�O�T���U�P���Q�B�Z���Q�F�O�T�J�P�O�T��
to their scheme members and dependents as they fall 
due over the long-term, at a sustainable cost to local 
�F�N�Q�M�P�Z�F�S�T���B�O�E���U�B�Y�Q�B�Z�F�S�T�����"�O�E���X�F���B�U���-�(�1�4���$�F�O�U�S�B�M��
�-�J�N�J�U�F�E���V�O�E�F�S�T�U�B�O�E���U�I�F���J�N�Q�P�S�U�B�O�U���S�P�M�F���X�F���I�B�W�F���U�P���Q�M�B�Z��
in this. 

�8�I�B�U�F�W�F�S���I�B�Q�Q�F�O�T���J�O���U�I�F���X�P�S�M�E���B�S�P�V�O�E���V�T�
���P�V�S��
priorities are to keep our people safe, deliver those 
�J�O�W�F�T�U�N�F�O�U���S�F�U�V�S�O�T�
���L�F�F�Q���P�Q�F�S�B�U�J�O�H���D�P�T�U�T���M�P�X���B�O�E��
�E�F�Q�M�P�Z���1�B�S�U�O�F�S���'�V�O�E���D�B�Q�J�U�B�M���J�O���B���S�F�T�Q�P�O�T�J�C�M�F���X�B�Z���U�I�B�U��
�Q�S�P�U�F�D�U�T���U�I�F���R�V�B�M�J�U�Z���P�G���U�I�F���X�P�S�M�E���J�O�U�P���X�I�J�D�I���T�D�I�F�N�F��
�N�F�N�C�F�S�T���X�J�M�M���S�F�U�J�S�F����

�'�J�O�B�M�M�Z�
���B�O�E���N�P�T�U���J�N�Q�P�S�U�B�O�U�M�Z�
���*���X�P�V�M�E���M�J�L�F���U�P���Q�V�C�M�J�D�M�Z��
thank all my colleagues, and Partner Fund stakeholders 
�G�P�S���U�I�F�J�S���F�Ë�P�S�U���B�O�E���D�P�N�N�J�U�N�F�O�U���P�W�F�S���U�I�F���M�B�T�U���Z�F�B�S�
��
�B�O�E���F�T�Q�F�D�J�B�M�M�Z���J�O���U�I�F�T�F���M�B�T�U���G�F�X���N�P�O�U�I�T���P�G���Q�B�O�E�F�N�J�D��
�E�J�T�S�V�Q�U�J�P�O�����*���M�P�P�L���G�P�S�X�B�S�E���U�P���D�P�O�U�J�O�V�J�O�H���P�V�S���Q�P�P�M�J�O�H��
progress together, in partnership, in the year ahead. 

MIKE WESTON, CEO,  
LGPS CENTRAL LIMITED

STRATEGIC REPORT FROM THE CHIEF EXECUTIVE OFFICER CONTINUED

LOOKING FORWARDS

WHATEVER HAPPENS IN THE WORLD 
AROUND US, OUR PRIORITIES 
ARE TO KEEP OUR PEOPLE SAFE, 
DELIVER THOSE INVESTMENT 
RETURNS, KEEP OPERATING COSTS 
LOW AND DEPLOY PARTNER FUND 
CAPITAL IN A RESPONSIBLE WAY 
THAT PROTECTS THE QUALITY OF 
THE WORLD INTO WHICH SCHEME 
MEMBERS WILL RETIRE. 

“

ANNUAL REPORT

9

QUICK NAVIGATION AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2020

WELCOME FROM THE CHAIR

GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

SHARING OUR INVESTMENT EXPERTISE

COMPLIANCE & RISK MANAGEMENT

OUR PEOPLE

DIRECTORS’ REPORT

DIRECTORS’ RESPONSIBILITIES

AUDITOR’S REPORT

FINANCIAL STATEMENTS

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH



OUR PROGRESS
SINCE LAUNCH

�J�T���U�I�F���Q�S�P�K�F�D�U�F�E���D�V�N�V�M�B�U�J�W�F���H�S�P�T�T��
saving until 2033/34 inclusive 
�B�S�J�T�J�O�H���G�S�P�N���Q�S�P�E�V�D�U�T���X�I�J�D�I���X�F�S�F��
live at 31 March 2020, calculated 
using the LGPS Central Pool 
Savings Model. Note that this is 
�T�V�C�K�F�D�U���U�P���Q�P�U�F�O�U�J�B�M���G�V�U�V�S�F���D�I�B�O�H�F�T��
in the underlying assumptions, 
�J�O�D�M�V�E�J�O�H���"�6�.���B�O�E���D�P�T�U�T��

is the cumulative gross saving 
until 2019/20 inclusive arising 
�G�S�P�N���Q�S�P�E�V�D�U�T���X�I�J�D�I���X�F�S�F���M�J�W�F���B�U��
31 March 2020, calculated using 
the LGPS Central Pool Savings 
�.�P�E�F�M�����/�P�U�F���U�I�B�U���U�I�J�T���X�B�T���C�B�T�F�E���P�O��
�Q�S�P�W�J�T�J�P�O�B�M���"�6�.���B�O�E���D�P�T�U���Ì�H�V�S�F�T��
in respect of the 2019/20 year 
�B�O�E���J�T���T�V�C�K�F�D�U���U�P���D�I�B�O�H�F�T���J�O���U�I�P�T�F��
assumptions.

£234m
projected gross 
cost savings till 

2033/34

c.£20bn
assets under
management

+60
employees

+100
client 

meetings

£14.2m
gross cost 

savings

9*

pooled investment 
vehicles

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

£234 MILLION

£14.2 MILLION
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GOVERNANCE

�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���B�D�L�O�P�X�M�F�E�H�F�T���U�I�B�U��
�H�P�P�E���H�P�W�F�S�O�B�O�D�F���J�T���L�F�Z���U�P���U�I�F���F�Ë�F�D�U�J�W�F��
operation of the Company, and to legal and 
regulatory compliance, and accordingly 
it has put in place a robust governance 
�T�U�S�V�D�U�V�S�F���B�T���T�I�P�X�O���J�O���'�J�H�V�S�F������

We take governance seriously. It is 

�½�œ�þ���ç�Î���ç�¬�œ���œ���œ�’�ç�¯�÷�œ���Î�Ù�œ�Ü�†�ç�¯�Î�Ç���†�Ç�˜��

success of the Company, and to our 

legal and regulatory compliance. 

STRUCTURE
Figure 3: LGPS Central Limited governance structure

BOARD

EXCO

OPERATIONS, RISK, COMPLIANCE & 
ADMINISTRATION COMMITTEE

INVESTMENT COMMITTEE

VALUATION & PRICING 
COMMITTEE

NOMINATIONS COMMITTEE 
(NomCo)

PRIVATE INVESTMENT 
COMMITTEE

COUNTER PARTY  
COMMITTEE

REMUNERATION COMMITTEE 
(RemCo)

DEALING & BEST 
EXECUTION COMMITTEE

AUDIT, RISK AND COMPLIANCE 
COMMITTEE (ARCC)
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THE BOARD 

During 2019/20 the Board continued 
�U�P���J�O�W�F�T�U���T�J�H�O�J�Ì�D�B�O�U���U�J�N�F���B�O�E���F�Ë�P�S�U���U�P��
�F�O�T�V�S�F���P�V�S���S�P�C�V�T�U���H�P�W�F�S�O�B�O�D�F���G�S�B�N�F�X�P�S�L��
�P�Q�F�S�B�U�F�T���F�Ë�F�D�U�J�W�F�M�Z���U�I�S�P�V�H�I�P�V�U���U�I�F��
�$�P�N�Q�B�O�Z�����5�I�F���$�P�N�Q�B�O�Z���#�P�B�S�E���D�P�N�Q�S�J�T�F�T��
a Non-Executive Chair and three further 
�/�P�O���&�Y�F�D�V�U�J�W�F���%�J�S�F�D�U�P�S�T���	�/�&�%�T�
�����5�I�F���$�I�J�F�G��
�&�Y�F�D�V�U�J�W�F���0�Î�D�F�S���	�$�&�0�
���B�O�E���U�I�F���%�F�Q�V�U�Z��
Chief Executive and Chief Operating and 
�'�J�O�B�O�D�J�B�M���0�Î�D�F�S���	�$�0�'�0�
���B�S�F���F�Y�F�D�V�U�J�W�F��
Board members. 

GOVERNANCE STRUCTURE CONTINUED

JOANNE SEGARS OBE EITHNE MCMANUS JOHN NESTOR 
Chair and Non-Executive Director, Chair of the 
Nominations Committee and member of the 
Remuneration Committee

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

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

�+�P�B�O�O�F���X�B�T���B�Q�Q�P�J�O�U�F�E���B�T���U�I�F���Ì�S�T�U���$�I�B�J�S���P�G���-�(�1�4��
Central Limited in May 2017. In December 2017, Joanne 
�C�F�D�B�N�F���B���5�S�V�T�U�F�F���%�J�S�F�D�U�P�S���P�G���/�0�8�����1�F�O�T�J�P�O�T�
���P�O�F���P�G���U�I�F��
�6�,�n�T���M�B�S�H�F�T�U���B�V�U�P���F�O�S�P�M�N�F�O�U���Q�F�O�T�J�P�O���Q�S�P�W�J�E�F�S�T���B�O�E���X�B�T��
�B�Q�Q�P�J�O�U�F�E���J�U�T���$�I�B�J�S���J�O���������������4�I�F���K�P�J�O�F�E���U�I�F���-�F�H�B�M���B�O�E��
�(�F�O�F�S�B�M���*�O�E�F�Q�F�O�E�F�O�U���(�P�W�F�S�O�B�O�D�F���$�P�N�N�J�U�U�F�F�
���X�I�J�D�I���J�T��
�D�I�B�S�H�F�E���X�J�U�I���B�D�U�J�O�H���J�O���U�I�F���J�O�U�F�S�F�T�U�T���P�G���U�I�F���N�F�N�C�F�S�T���P�G��
�-���(�n�T���%�$���X�P�S�L�Q�M�B�D�F���Q�F�O�T�J�P�O�T�
���J�O���+�B�O�V�B�S�Z���������������+�P�B�O�O�F��
�J�T���$�I�B�J�S���P�G���U�I�F���+�P�J�O�U���&�Y�Q�F�S�U���1�B�O�F�M���P�O���U�I�F���6�O�J�W�F�S�T�J�U�J�F�T��
Superannuation Scheme and is also a Director of 
�U�I�F���1�F�O�T�J�P�O�T���1�P�M�J�D�Z���*�O�T�U�J�U�V�U�F�����+�P�B�O�O�F���X�B�T���U�I�F���$�I�J�F�G��
Executive of the Pensions and Lifetime Savings 
�"�T�T�P�D�J�B�U�J�P�O���	�G�P�S�N�F�S�M�Z���U�I�F���/�"�1�'�
���G�S�P�N�������������U�P������������
�I�B�W�J�O�H���C�F�F�O���J�U�T���Ì�S�T�U���1�P�M�J�D�Z���%�J�S�F�D�U�P�S���G�S�P�N������������������������
�4�I�F���K�P�J�O�F�E���U�I�F���P�S�H�B�O�J�T�B�U�J�P�O���G�S�P�N���U�I�F���"�T�T�P�D�J�B�U�J�P�O���P�G��
�#�S�J�U�J�T�I���*�O�T�V�S�F�S�T���X�I�F�S�F���T�I�F���X�B�T���)�F�B�E���P�G���1�F�O�T�J�P�O�T���B�O�E��
�4�B�W�J�O�H�T�����+�P�B�O�O�F���I�F�M�E���U�I�F���Q�F�O�T�J�P�O�T���C�S�J�F�G���B�U���U�I�F���5�S�B�E�F�T��
�6�O�J�P�O���$�P�O�H�S�F�T�T���G�S�P�N�����������������������B�O�E���T�U�B�S�U�F�E���I�F�S���D�B�S�F�F�S��
as a Pensions Researcher and Journalist at Incomes 
�%�B�U�B���4�F�S�W�J�D�F�T�����4�I�F���X�B�T���B���N�F�N�C�F�S���P�G���U�I�F���#�P�B�S�E���P�G���U�I�F��
Environment Agency and chaired its pension funds 
�G�S�P�N�������������������������'�S�P�N�����������������������T�I�F���X�B�T���B�O���F�Y�Q�F�S�U��
�B�E�W�J�T�F�S���U�P���U�I�F���$�&�3�/���Q�F�O�T�J�P�O���G�V�O�E���X�P�S�L�J�O�H���H�S�P�V�Q����
�4�I�F���X�B�T���B���#�P�B�S�E���N�F�N�C�F�S���P�G���1�F�O�T�J�P�O�T���&�V�S�P�Q�F�
���U�I�F���&�6��
trade association for pensions, from 2010-2017 and 
its Chair from 2012-2015, and Chair of the Pensions 
�*�O�G�S�B�T�U�S�V�D�U�V�S�F���1�M�B�U�G�P�S�N���G�S�P�N�������������������������+�P�B�O�O�F���I�B�T��
�B���E�F�H�S�F�F���J�O���F�D�P�O�P�N�J�D�T���G�S�P�N���+�P�I�O���.�P�P�S�F�T���6�O�J�W�F�S�T�J�U�Z��
�B�O�E���B�O���.�"���J�O���*�O�E�V�T�U�S�J�B�M���3�F�M�B�U�J�P�O�T���G�S�P�N���U�I�F���6�O�J�W�F�S�T�J�U�Z��
�P�G���8�B�S�X�J�D�L�����4�I�F���X�B�T���B�X�B�S�E�F�E���U�I�F���0�#�&���G�P�S���T�F�S�W�J�D�F�T���U�P��
pensions in the 2003 Queen’s Birthday Honours.

�&�J�U�I�O�F���I�B�T���X�P�S�L�F�E���J�O���S�F�H�V�M�B�U�F�E���Ì�O�B�O�D�J�B�M���T�F�S�W�J�D�F�T��
companies for over 30 years and is an experienced 
�/�&�%�����&�J�U�I�O�F���D�V�S�S�F�O�U�M�Z���T�J�U�T���P�O���U�I�F���#�P�B�S�E���P�G���$�P�V�O�U�S�Z�X�J�E�F��
�"�T�T�V�S�F�E�
���X�I�F�S�F���T�I�F���J�T���B���N�F�N�C�F�S���P�G���U�I�F���"�V�E�J�U�������3�J�T�L��
and Investment Committees. Eithne is also a Board 
�N�F�N�C�F�S���B�U���4�D�P�S���-�J�G�F���*�S�F�M�B�O�E�
���X�I�F�S�F���T�I�F���J�T���$�I�B�J�S���P�G���U�I�F��
�3�J�T�L���$�P�N�N�J�U�U�F�F�
���B�O�E���U�I�F���N�V�U�V�B�M���J�O�T�V�S�F�S���6�*�"���	�*�O�T�V�S�B�O�D�F�
��
�-�U�E�
���X�I�F�S�F���T�I�F���D�I�B�J�S�T���U�I�F���"�V�E�J�U���$�P�N�N�J�U�U�F�F���B�O�E���J�T���B��
member of the Risk Committee. In her executive career 
�T�I�F���X�B�T���B���%�J�S�F�D�U�P�S���P�G���$�P�V�O�U�S�Z�X�J�E�F���"�T�T�V�S�F�E���B�O�E���$�&�0���P�G��
�$�J�U�Z���P�G���8�F�T�U�N�J�O�T�U�F�S���"�T�T�V�S�B�O�D�F�
���I�B�W�J�O�H���Q�S�F�W�J�P�V�T�M�Z���C�F�F�O��
�J�U�T���$�'�0�����&�J�U�I�O�F���J�T���B���R�V�B�M�J�Ì�F�E���B�D�U�V�B�S�Z��

�+�P�I�O���I�B�T���X�P�S�L�F�E���J�O���B�T�T�F�U���N�B�O�B�H�F�N�F�O�U���G�P�S���P�W�F�S��������
�Z�F�B�S�T�����0�W�F�S���U�I�F���D�P�V�S�T�F���P�G���I�J�T���F�Y�F�D�V�U�J�W�F���D�B�S�F�F�S�
���X�I�F�S�F��
�I�F���I�F�M�E���'�$�"���B�Q�Q�S�P�W�F�E���D�P�O�U�S�P�M���G�V�O�D�U�J�P�O�T�
���I�F���X�B�T��
responsible for a large number of LGPS investment 
�N�B�O�E�B�U�F�T�����+�P�I�O���X�B�T���$�&�0���B�O�E���%�J�S�F�D�U�P�S���G�P�S���U�I�F���6�,��
Institutional, Retail and Chair of the Life Company at 
�6�#�4���(�M�P�C�B�M���"�T�T�F�U���.�B�O�B�H�F�N�F�O�U�
���$�&�0���B�U���$�J�U�J�H�S�P�V�Q���"�T�T�F�U��
Management, and Director of Institutional Marketing 
and Client Service at Henderson Global Investors. He is 
currently an Independent Member of the Independent 
Governance Committee for Prudential and Chairman 
�P�G���U�I�F���1�S�V�E�F�O�U�J�B�M���$�P�S�Q�P�S�B�U�F���1�F�O�T�J�P�O���5�S�V�T�U�F�F���-�J�N�J�U�F�E�
��
�B�O�E���$�I�B�J�S�N�B�O���P�G���U�I�F���T�U�B�Ë���Q�F�O�T�J�P�O���T�D�I�F�N�F���G�P�S���U�I�F��
Marylebone Cricket Club.
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GOVERNANCE STRUCTURE CONTINUED

MIKE WESTON SUSAN MARTIN JOHN BURNS 
�&�Y�F�D�V�U�J�W�F���%�J�S�F�D�U�P�S�
���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0���D�F�S���	�$�&�0�
��Non-Executive Director, Member of the Nominations 

Committee, Audit, Risk and Compliance Committee 
and Remuneration Committee

Executive Director, Deputy Chief Executive and Chief 
�0�Q�F�S�B�U�J�O�H���B�O�E���'�J�O�B�O�D�J�B�M���0���D�F�S���	�$�0�'�0�

 

�.�J�L�F���X�B�T���B�Q�Q�P�J�O�U�F�E���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�Î�D�F�S���P�G���-�(�1�4��
�$�F�O�U�S�B�M���-�J�N�J�U�F�E���J�O���.�B�S�D�I���������������)�F���X�B�T���Q�S�F�W�J�P�V�T�M�Z���$�I�J�F�G��
Executive of the Pensions Infrastructure Platform (PiP) 
�C�F�U�X�F�F�O�������������B�O�E���������������&�B�S�M�J�F�S���J�O���I�J�T���D�B�S�F�F�S���.�J�L�F���I�B�E��
�C�F�F�O���$�I�J�F�G���*�O�W�F�T�U�N�F�O�U���0�Î�D�F�S���G�P�S���U�I�F���%�.�(�5���Q�F�O�T�J�P�O��
�T�D�I�F�N�F�T���B�O�E���X�P�S�L�F�E���B�T���B�O���*�O�W�F�T�U�N�F�O�U���%�J�S�F�D�U�P�S���J�O��
the City managing institutional equity portfolios at 
�J�O�W�F�T�U�N�F�O�U���N�B�O�B�H�F�N�F�O�U���Ì�S�N�T���T�V�D�I���B�T���)�F�S�N�F�T���B�O�E��
�.�F�S�S�J�M�M���-�Z�O�D�I���*�O�W�F�T�U�N�F�O�U���.�B�O�B�H�F�S�T�����*�O�������������.�J�L�F���X�B�T��
�B�Q�Q�P�J�O�U�F�E���B�T���B�O���*�O�E�F�Q�F�O�E�F�O�U���5�S�V�T�U�F�F���P�G���U�I�F���*�O�T�U�J�U�V�U�F��
of Cancer Research Pension Scheme and in 2019 he 
�U�P�P�L���P�W�F�S���B�T���$�I�B�J�S���P�G���U�I�F���5�S�V�T�U�F�F���#�P�B�S�E�����)�F���I�B�T���B�M�T�P��
served as a Non-Executive Director of the NAPF and 
�B�T���7�J�D�F���$�I�B�J�S���P�G���J�U�T���%�F�Ì�O�F�E���#�F�O�F�Ì�U���$�P�V�O�D�J�M�����.�J�L�F���I�P�M�E�T��
�B�O���.�#�"���G�S�P�N���$�S�B�O�Ì�F�M�E���4�D�I�P�P�M���P�G���.�B�O�B�H�F�N�F�O�U���B�O�E��
�H�S�B�E�V�B�U�F�E���G�S�P�N���$�B�N�C�S�J�E�H�F���6�O�J�W�F�S�T�J�U�Z���X�J�U�I���B�O���.�"���J�O��
�/�B�U�V�S�B�M�{�4�D�J�F�O�D�F�T��

�4�V�T�B�O���J�T���B���N�F�N�C�F�S���P�G���U�I�F���#�P�B�S�E���P�G���5�P�X�O���B�O�E���$�P�V�O�U�S�Z��
Housing and an executive coach. She is the former 
�$�&�0���P�G���G�F�M�M�P�X���6�,���-�(�1�4���Q�F�O�T�J�P�O�T���Q�P�P�M�
���-�P�D�B�M���1�F�O�T�J�P�O�T��
Partnership Ltd. Prior to this, she held multiple senior 
roles at the London Pension Fund Authority, including 
�N�P�S�F���U�I�B�O���U�X�P���Z�F�B�S�T���B�T���$�&�0�����4�I�F���I�B�T���B�M�T�P���I�F�M�E���E�J�S�F�D�U�P�S��
roles at Greenstone Consulting, Queen Victoria Hospital 
�/�)�4���'�P�V�O�E�B�U�J�P�O���5�S�V�T�U���B�O�E���$�B�O�D�F�S���3�F�T�F�B�S�D�I���6�,�����4�I�F��
�I�B�T���F�Y�Q�F�S�J�F�O�D�F���J�O���T�U�S�B�U�F�H�J�D���Q�B�S�U�O�F�S�T�I�J�Q���X�P�S�L�J�O�H�
��
start-ups, acquisitions, mergers, business change 
and organisational development in several industries. 
�"�E�E�J�U�J�P�O�B�M�M�Z�
���T�I�F���X�B�T���1�F�O�T�J�P�O�T���-�F�B�E���B�O�E���#�P�B�S�E���.�F�N�C�F�S��
at the Public Services People Managers Association 
�G�P�S���U�I�S�F�F���Z�F�B�S�T���B�O�E���B���N�F�N�C�F�S���P�G���U�I�F���E�F�Ì�O�F�E���C�F�O�F�Ì�U��
council and LGPS committee at the Pensions and 
Lifetime Savings Association.

�+�P�I�O���K�P�J�O�F�E���U�I�F���#�P�B�S�E���P�G���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���J�O��
�4�F�Q�U�F�N�C�F�S�������������X�I�F�S�F���I�F���J�T���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���U�I�F��
oversight of corporate and control functions and 
�G�P�S���U�I�F���Ì�O�B�O�D�J�B�M���N�B�O�B�H�F�N�F�O�U���P�G���U�I�F���$�P�N�Q�B�O�Z�����+�P�I�O��
�X�B�T���Q�S�F�W�J�P�V�T�M�Z���(�S�P�V�Q���$�I�J�F�G���0�Q�F�S�B�U�J�O�H���0�Î�D�F�S���X�J�U�I��
Baring Asset Management, a London based global 
asset manager. He has extensive international COO 
experience in developed, emerging and frontier 
�N�B�S�L�F�U�T���B�D�S�P�T�T���C�P�U�I���J�O�T�U�J�U�V�U�J�P�O�B�M���B�O�E���X�I�P�M�F�T�B�M�F��
�T�F�D�U�P�S�T�����1�S�J�P�S���U�P���U�I�J�T�
���+�P�I�O���I�B�E���W�B�S�J�P�V�T���$�0�0�
���Ì�O�B�O�D�F��
�B�O�E���S�J�T�L���N�B�O�B�H�F�N�F�O�U���Q�P�T�J�U�J�P�O�T���X�J�U�I���4�D�I�S�P�E�F�S�T�
���'�J�E�F�M�J�U�Z��
and Visor Capital in London and in Asia. His previous 
experience as an Executive Management Committee 
member encompasses leadership, strategic business 
development and oversight of many aspects of asset 
�N�B�O�B�H�F�N�F�O�U�
���U�P�H�F�U�I�F�S���X�J�U�I���Q�S�B�D�U�J�D�B�M���L�O�P�X�M�F�E�H�F���P�G��
global regulatory and governance regimes.

�5�I�F���#�P�B�S�E���N�F�U���F�M�F�W�F�O���U�J�N�F�T���E�V�S�J�O�H���U�I�F���Z�F�B�S����
Attendance at the Board and sub-committee 
�N�F�F�U�J�O�H�T���J�T���T�I�P�X�O���C�F�M�P�X���J�O���'�J�H�V�S�F�����
���X�J�U�I���U�I�F��
�Ì�S�T�U���O�V�N�C�F�S���E�F�O�P�U�J�O�H���N�F�F�U�J�O�H�T���B�U�U�F�O�E�F�E���B�O�E��
�U�I�F���T�F�D�P�O�E���U�I�F���O�V�N�C�F�S���P�G���N�F�F�U�J�O�H�T���U�I�F�Z���X�F�S�F��
eligible to attend.
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Joanne Segars 11/11 4/4 4/4 4/4

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

John Nestor 10/11 4/4 4/4 3/4

Susan Martin * 1/1 1/1 1/1 -

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

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

�����4�V�T�B�O���.�B�S�U�J�O���X�B�T���B�Q�Q�P�J�O�U�F�E���P�O�������'�F�C�S�V�B�S�Z����������

�%�V�S�J�O�H���U�I�F�������������������Ì�O�B�O�D�J�B�M���Z�F�B�S�
���+�P�B�O�O�F���4�F�H�B�S�T�
���&�J�U�I�O�F��

�.�D�.�B�O�V�T���B�O�E���+�P�I�O���/�F�T�U�P�S���X�F�S�F���B�M�M���N�F�N�C�F�S�T���P�G���3�F�N�$�P�
��

NomCo and ARCC.

Figure 4: Board attendance for the period 1 April 2019 
to 31 March 2020 
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REMUNERATION COMMITTEE  

�5�I�F���S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���P�G���U�I�F���3�F�N�V�O�F�S�B�U�J�P�O��
Committee are to approve the Company’s 
�S�F�N�V�O�F�S�B�U�J�P�O���T�U�S�B�U�F�H�Z���B�O�E���Q�P�M�J�D�Z�
���U�P���S�F�W�J�F�X��
�Q�F�O�T�J�P�O�T���B�S�S�B�O�H�F�N�F�O�U�T���G�P�S���T�U�B�Ë�
���T�V�D�D�F�T�T�J�P�O��
�Q�M�B�O�O�J�O�H���B�O�E���U�P���B�Q�Q�S�P�W�F���Q�F�S�G�P�S�N�B�O�D�F���P�C�K�F�D�U�J�W�F�T��
�G�P�S���T�F�O�J�P�S���N�B�O�B�H�F�N�F�O�U�����5�I�F���N�F�N�C�F�S�T���P�G���U�I�F��
Committee are John Nestor (Chair), Joanne 
�4�F�H�B�S�T���B�O�E���4�V�T�B�O���.�B�S�U�J�O�
���B�M�M���P�G���X�I�P�N���B�S�F��
�J�O�E�F�Q�F�O�E�F�O�U���/�&�%�T�����5�I�F���$�P�N�N�J�U�U�F�F���N�F�U���G�P�V�S���U�J�N�F�T��
�E�V�S�J�O�H���������������������5�I�F���B�D�U�J�W�J�U�J�F�T���P�G���U�I�F���$�P�N�N�J�U�U�F�F��
during this time included the recommendation 
to Shareholders of remuneration packages for 
Executive Directors, the approval of remuneration 
�Q�B�D�L�B�H�F�T���G�P�S���B�M�M���P�U�I�F�S���T�U�B�Ë���B�O�E���B�Q�Q�S�P�W�B�M���P�G��
the remuneration policy in light of the changes 
�U�P�{�4�.�$�3����

AUDIT, RISK AND COMPLIANCE 
COMMITTEE 

�5�I�F���S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���P�G���U�I�F���"�V�E�J�U�
���3�J�T�L���B�O�E��
Compliance Committee are to ensure the 
�F�Ë�F�D�U�J�W�F�O�F�T�T���P�G���T�Z�T�U�F�N�T���D�P�O�U�S�P�M�����*�U���Q�S�P�W�J�E�F�T��
leadership and oversight of the Company’s risk 
management system and compliance policies 
and procedures, and of the internal and external 
�B�V�E�J�U���Q�S�P�D�F�T�T�F�T�����5�I�F���N�F�N�C�F�S�T���P�G���U�I�F���$�P�N�N�J�U�U�F�F��
are Eithne McManus (Chair), John Nestor and 
�4�V�T�B�O���.�B�S�U�J�O�
���B�M�M���P�G���X�I�P�N���B�S�F���*�O�E�F�Q�F�O�E�F�O�U��
�/�&�%�T�����5�I�F���$�P�N�N�J�U�U�F�F���N�F�U���G�P�V�S���U�J�N�F�T���E�V�S�J�O�H��
�������������������5�I�F���B�D�U�J�W�J�U�J�F�T���P�G���U�I�F���$�P�N�N�J�U�U�F�F���E�V�S�J�O�H��
this time included discussion and approval of 
the Company’s risk register and compliance 
�N�P�O�J�U�P�S�J�O�H���Q�M�B�O�
���S�F�W�J�F�X���P�G���U�I�F���B�O���*�O�U�F�S�O�B�M���$�B�Q�J�U�B�M��
�"�E�F�R�V�B�D�Z���"�T�T�F�T�T�N�F�O�U���1�S�P�D�F�T�T���S�F�W�J�F�X���B�O�E��
�1�J�M�M�B�S���5�I�S�F�F���E�J�T�D�M�P�T�V�S�F�T���B�O�E���U�I�F���T�J�H�O�J�Ì�D�B�O�U���X�P�S�L��
�X�I�J�D�I���X�B�T���D�B�S�S�J�F�E���P�V�U���X�J�U�I�J�O���B�M�M���B�S�F�B�T���P�G���U�I�F��
�D�P�N�Q�B�O�Z���U�P���Q�S�F�Q�B�S�F���G�P�S���U�I�F���"�"�'���S�F�W�J�F�X���P�G���U�I�F��
�D�P�O�U�S�P�M���G�S�B�N�F�X�P�S�L�����5�I�F���$�P�N�N�J�U�U�F�F���B�M�T�P���Q�S�P�W�J�E�F�E��
oversight of the outsourced internal audit process, 
�J�O�D�M�V�E�J�O�H���B�H�S�F�F�J�O�H���U�I�F���B�V�E�J�U���Q�M�B�O���B�O�E���S�F�W�J�F�X�J�O�H��
�X�J�U�I���N�B�O�B�H�F�N�F�O�U���U�I�F���S�F�T�V�M�U�T���P�G���U�I�F���J�O�U�F�S�O�B�M���B�V�E�J�U��
�S�F�W�J�F�X�T���X�I�J�D�I���X�F�S�F���D�B�S�S�J�F�E���P�V�U���E�V�S�J�O�H���U�I�F���Z�F�B�S�����*�U��
�B�M�T�P���P�W�F�S�T�B�X���U�I�F���F�Y�U�F�S�O�B�M���B�V�E�J�U���Q�S�P�D�F�T�T�
���C�P�U�I���G�P�S��
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���J�U�T�F�M�G���B�O�E���U�I�F���Ì�S�T�U���Ì�O�B�O�D�J�B�M��
statements of Private Equity entities. It approved 
the extension of the role of the external auditor, 
Deloitte, to provide assurance in relation to the 
�"�"�'�{�Q�S�P�D�F�T�T��������������

NOMINATIONS COMMITTEE 

�5�I�F���S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���P�G���U�I�F���/�P�N�J�O�B�U�J�P�O�T��
Committee are to recommend to Shareholders 
the appointment/re-appointment of Executive and 
NEDs, the evaluation of the performance of the 
�#�P�B�S�E���B�O�E���T�V�D�D�F�T�T�J�P�O���Q�M�B�O�O�J�O�H�����5�I�F���N�F�N�C�F�S�T���P�G��
the Committee are Joanne Segars (Chair), Eithne 
�.�D�.�B�O�V�T���B�O�E���4�V�T�B�O���.�B�S�U�J�O�
���B�M�M���P�G���X�I�P�N���B�S�F��
�*�O�E�F�Q�F�O�E�F�O�U���/�&�%�T�����5�I�F���$�P�N�N�J�U�U�F�F���N�F�U���G�P�V�S���U�J�N�F�T��
�E�V�S�J�O�H���������������������5�I�F���B�D�U�J�W�J�U�J�F�T���P�G���U�I�F���$�P�N�N�J�U�U�F�F��
during this time included the appointment 
�P�G���4�V�T�B�O���.�B�S�U�J�O���B�T���/�&�%�
���B�O���B�O�O�V�B�M���S�F�W�J�F�X���P�G��
Chair and Non-Executive Directors and Board 
�$�P�N�N�J�U�U�F�F�{�N�F�N�C�F�S�T�I�J�Q�T����

To support its work, the Board has established three sub-committees. In line with FCA guidance, 

�Æ�œ�Æ�‘�œ�Ü�à�¬�¯�Ù���Î�¦���ç�¬�œ�à�œ���’�Î�Æ�Æ�¯�ç�ç�œ�œ�à���¯�à���À�¯�Æ�¯�ç�œ�˜���ç�Î���ç�¬�œ���C�����à�•��
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GOVERNANCE STRUCTURE CONTINUED

�5�I�F���#�P�B�S�E���I�B�T���D�S�F�B�U�F�E���B�O���&�Y�F�D�V�U�J�W�F���$�P�N�N�J�U�U�F�F���	�&�Y�$�P�
��
�X�I�J�D�I���J�T���D�I�B�J�S�F�E���C�Z���U�I�F���$�&�0�����*�O���B�E�E�J�U�J�P�O���U�P���U�I�F���$�0�'�0�
��
�&�Y�$�P���N�F�N�C�F�S�T���B�S�F���U�I�F���$�I�J�F�G���*�O�W�F�T�U�N�F�O�U���0�Î�D�F�S���	�$�*�0�
�
��
�$�I�J�F�G���$�P�N�Q�M�J�B�O�D�F���B�O�E���3�J�T�L���0�Î�D�F�S���	�$�$�3�0�
�
���(�F�O�F�S�B�M��
�$�P�V�O�T�F�M���	�(�$�
���B�O�E���G�S�P�N���.�B�Z�������������P�V�S���)�F�B�E���P�G���)�3�
���)�B�S�K��
�,�B�V�S�����&�Y�$�P���I�B�T���Q�S�J�N�B�S�Z���B�V�U�I�P�S�J�U�Z���B�O�E���S�F�T�Q�P�O�T�J�C�J�M�J�U�Z���G�P�S��
the management of the Company’s asset management 
�C�V�T�J�O�F�T�T�
���B�M�M���P�Q�F�S�B�U�J�P�O�B�M���B�O�E���Ì�O�B�O�D�J�B�M���G�V�O�D�U�J�P�O�T�
��
the risk, compliance and legal functions, and for the 
formulation and implementation of the Company’s 
�T�U�S�B�U�F�H�Z���B�O�E���C�V�E�H�F�U�
���T�V�C�K�F�D�U���U�P���U�I�F���E�F�M�F�H�B�U�J�P�O�T��
approved by the Board. 

�5�I�F���#�P�B�S�E���I�B�T���B�M�T�P���D�S�F�B�U�F�E���B�O���*�O�W�F�T�U�N�F�O�U���$�P�N�N�J�U�U�F�F��
�	�*�$�
���X�I�J�D�I���J�T���T�V�C�P�S�E�J�O�B�U�F���U�P���&�Y�$�P���B�O�E���J�T���D�I�B�J�S�F�E���C�Z��
the CIO. In addition to the CIO, IC members are the 
�%�F�Q�V�U�Z���$�I�J�F�G���*�O�W�F�T�U�N�F�O�U���0�Î�D�F�S���	�%�$�*�0�
�
���T�J�Y���*�O�W�F�T�U�N�F�O�U��
Directors, the Director of Responsible Investment 
�B�O�E���&�O�H�B�H�F�N�F�O�U���B�O�E���U�I�F���$�$�3�0�����5�I�F���*�$���I�B�T���Q�S�J�N�B�S�Z��
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 
�U�I�F���E�J�S�F�D�U�J�P�O���B�O�E���P�W�F�S�T�J�H�I�U���P�G���&�Y�$�P�
���B�O�E���T�V�C�K�F�D�U���U�P���U�I�F��
investment strategy approved by the Board.

In addition, the Company operates an Operations, 
Risk, Compliance and Administration Committee 
�	�0�3�$�"�
���X�I�J�D�I���B�M�T�P���S�F�Q�P�S�U�T���U�P���&�Y�$�P�
�B�O�E���X�I�J�D�I���I�B�T��
primary authority for the management of LGPS Central 
Limited’s support functions, and for the formulation and 
implementation of the Company’s operations strategy. 
Members are the DCEO, CCRO, General Counsel and the 
Head of Investment Operations. 

�5�I�F���0�3�$�"���J�T���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���F�O�T�V�S�J�O�H���U�I�F���F�Ë�F�D�U�J�W�F���B�O�E��
�F�Î�D�J�F�O�U���P�Q�F�S�B�U�J�P�O���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���J�O�G�S�B�T�U�S�V�D�U�V�S�F�
��
operational oversight of key outsourcing arrangements, 
�Q�S�P�D�V�S�F�N�F�O�U���B�O�E���S�J�T�L�
���B�T���X�F�M�M���B�T���W�B�M�V�B�U�J�P�O�T���B�O�E���Q�S�J�D�J�O�H��
�B�O�E���D�P�V�O�U�F�S�Q�B�S�U�Z���D�S�F�E�J�U���U�I�S�P�V�H�I���U�X�P���T�V�C���D�P�N�N�J�U�U�F�F�T��

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2020 15

QUICK NAVIGATION

WELCOME FROM THE CHAIR

GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

SHARING OUR INVESTMENT EXPERTISE

COMPLIANCE & RISK MANAGEMENT

OUR PEOPLE

DIRECTORS’ REPORT

DIRECTORS’ RESPONSIBILITIES

AUDITOR’S REPORT

FINANCIAL STATEMENTS

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH



�5�I�F�T�F���G�V�O�E�T���N�F�B�O�U���X�F���U�S�B�O�T�J�U�J�P�O�F�E���P�W�F�S���~���C�O���P�G���B�T�T�F�U�T���V�O�E�F�S���P�V�S��
�T�U�F�X�B�S�E�T�I�J�Q�
���S�F�D�F�J�W�F�E���J�O�W�F�T�U�N�F�O�U�T���G�S�P�N���B�M�M���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T�
���B�O�E��
�����G�P�S���U�I�F���Ì�S�T�U���U�J�N�F�������U�I�F���W�B�M�V�F���P�G���P�V�S���Q�P�P�M�F�E���B�T�T�F�U�T���F�Y�D�F�F�E�F�E���U�I�B�U���P�G��
cumulative segregated mandates.

�0�V�S���"�6�.���O�P�X���T�U�B�O�E�T���B�U���D���~�����C�O�
���B�M�N�P�T�U���I�B�M�G���P�G���U�I�F���1�P�P�M�n�T���U�P�U�B�M��
collective assets. 

�5�I�F���U�F�B�N���X�F�M�D�P�N�F�E���T�F�W�F�S�B�M���O�F�X���G�B�D�F�T���X�I�P���I�B�W�F���B�E�E�F�E���S�F�B�M���W�B�M�V�F���U�P��
�U�I�F���$�P�N�Q�B�O�Z���B�T���X�F���D�P�O�U�J�O�V�F���P�V�S���B�N�C�J�U�J�P�V�T���H�S�P�X�U�I���Q�S�P�H�S�B�N�N�F����

�5�I�F�T�F���J�O�D�M�V�E�F�E���&�M�J�[�B�C�F�U�I���#�F�C�C�
���1�P�S�U�G�P�M�J�P���.�B�O�B�H�F�S���G�P�S���"�D�U�J�W�F���&�R�V�J�U�J�F�T�
��
and Nadeem Hussain, Senior Portfolio Manager for Property 
�B�O�E�{�*�O�G�S�B�T�U�S�V�D�U�V�S�F������������

�8�F�n�W�F���B�M�T�P���E�F�W�F�M�P�Q�F�E���O�F�X�F�S���B�O�E���N�P�S�F���F�Î�D�J�F�O�U���X�B�Z�T���P�G���X�P�S�L�J�O�H�
��
�V�T�J�O�H���U�I�F���F�Y�Q�F�S�J�F�O�D�F���G�S�P�N���P�V�S���Ì�S�T�U���Z�F�B�S���J�O���P�Q�F�S�B�U�J�P�O���U�P���P�Ë�F�S���B�O��
�F�O�I�B�O�D�F�E���T�F�S�W�J�D�F���U�P���P�V�S���D�M�J�F�O�U�T�����"�O���F�Y�B�N�Q�M�F���P�G���U�I�J�T���J�T���P�V�S���O�F�X��
�1�S�P�E�V�D�U���%�F�W�F�M�P�Q�N�F�O�U���1�S�P�U�P�D�P�M�
���X�I�J�D�I���H�J�W�F�T���1�B�S�U�O�F�S���'�V�O�E�T���N�V�M�U�J�Q�M�F��
�U�P�V�D�I�Q�P�J�O�U�T���U�P���X�P�S�L���D�P�M�M�B�C�P�S�B�U�J�W�F�M�Z���X�J�U�I���V�T���C�F�G�P�S�F���U�I�F���M�B�V�O�D�I���P�G��
�B�{�G�V�O�E����

MESSAGE FROM
THE CIOGORDON ROSS,  

CHIEF INVESTMENT OFFICER

�b�¬�œ���!��� �(�‹�!�������Ç�†�Ç�’�¯�†�À���þ�œ�†�Ü���Ù�Ü�Î�÷�œ�˜���ç�Î���‘�œ���Î�Ç�œ���Î�ê�Ü���-�Ç�÷�œ�à�ç�Æ�œ�Ç�ç�à���ç�œ�†�Æ���’�†�Ç���À�Î�Î�½���‘�†�’�½���Î�Ç��

�†�Ç�˜���‘�œ���Ù�Ü�Î�ê�˜���Î�¦�…���q�œ���À�†�ê�Ç�’�¬�œ�˜���ç�¬�Ü�œ�œ���Ç�œ�ø���à�ê�‘�™�¦�ê�Ç�˜�à�•

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

ACS SUB-FUND PARTICIPATING PARTNER FUNDS AUM AT 
�-�"�6�/�$�)���	�~�


LAUNCH DATE

Emerging Markets Equity Active Multi-Manager Fund Leicestershire, Nottinghamshire,  
�8�P�S�D�F�T�U�F�S�T�I�J�S�F

0.53bn July 2019

All World Equity Climate Multi Factor Fund �8�.�1�'�
���$�I�F�T�I�J�S�F 2.1bn* October 2019

Global Investment Grade Corporate Bond Fund �%�F�S�C�Z�T�I�J�S�F�
���/�P�U�U�J�O�H�I�B�N�T�I�J�S�F�
���4�U�B�Ë�P�S�E�T�I�J�S�F�
��
�8�P�S�D�F�T�U�F�S�T�I�J�S�F�
���8�.�1�'

1.4bn February 2020

TOTAL 7 participating Partner Funds 4.03bn

�����5�I�F���$�M�J�N�B�U�F���.�V�M�U�J���'�B�D�U�P�S���'�V�O�E���J�O�D�M�V�E�F�T���~�������C�O���U�S�B�O�T�G�F�S�S�F�E���G�S�P�N���B�O���F�Y�J�T�U�J�O�H���Q�P�P�M�F�E���T�V�C���G�V�O�E�4�P�V�S�D�F�����-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E
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�8�F���X�F�S�F���E�F�M�J�H�I�U�F�E���U�P���M�B�V�O�D�I���P�V�S���~�������C�O���"�M�M���8�P�S�M�E���&�R�V�J�U�Z���$�M�J�N�B�U�F���.�V�M�U�J��
Factor Fund at the London Stock Exchange in October 2019, something 
�U�I�B�U���F�O�B�C�M�F�T���V�T���U�P���B�M�J�H�O���P�V�S���T�I�B�S�F�E���T�V�T�U�B�J�O�B�C�M�F���J�O�W�F�T�U�N�F�O�U���F�U�I�P�T���X�J�U�I��
our long-term investment goals.

I’m also personally very proud of launching our Global Investment 
Grade Corporate Bond Fund in March 2020. 

�/�P�U���P�O�M�Z���E�J�E���X�F���I�B�W�F���U�P���E�F�B�M���X�J�U�I���U�I�F���C�B�D�L�E�S�P�Q���P�G���B���T�O�B�Q���6�,���(�F�O�F�S�B�M��
Election and the prospect of a no deal Brexit, but the asset transition 
�U�P�P�L���Q�M�B�D�F���K�V�T�U���B�T���U�I�F���$�P�W�J�E���������Q�B�O�E�F�N�J�D���X�B�T���C�F�H�J�O�O�J�O�H���U�P���T�Q�S�F�B�E��
across the globe. 

It took a lot of cool heads and collaboration to ensure everything ran 
smoothly and reached a successful conclusion.

Indeed, last year presented an economic backdrop more volatile than 
many of us have ever experienced. 

�5�I�F���N�P�T�U���E�P�N�J�O�B�O�U���U�I�F�N�F���B�Ë�F�D�U�J�O�H���Ì�O�B�O�D�J�B�M���N�B�S�L�F�U�T���I�B�T���C�F�F�O���U�I�F��
�S�F�B�D�U�J�P�O���U�P���U�I�F���P�V�U�C�S�F�B�L���P�G���$�P�W�J�E�����������)�P�X�F�W�F�S�
���U�I�F���F�Ë�F�D�U�T���P�G���U�I�J�T���X�F�S�F��
�P�O�M�Z���G�F�M�U���G�S�P�N���2�������������
���E�J�W�F�S�U�J�O�H���U�I�F���B�U�U�F�O�U�J�P�O���B�X�B�Z���G�S�P�N���U�I�F���P�U�I�F�S��
�H�M�P�C�B�M���U�I�F�N�F�T���D�I�B�S�B�D�U�F�S�J�T�J�O�H���N�B�S�L�F�U�T���E�V�S�J�O�H���U�I�F���G�V�M�M���Ì�O�B�O�D�J�B�M���Z�F�B�S��
�P�G�{������������������

�#�F�G�P�S�F���U�I�F���D�P�S�P�O�B�W�J�S�V�T���E�P�N�J�O�B�U�F�E���I�F�B�E�M�J�O�F�T�
���X�F���T�B�X���B�O���P�J�M���Q�S�J�D�F���X�B�S��
�B�N�J�E���U�I�F���F�C�C���B�O�E���Í�P�X���P�G���U�S�B�E�F���U�F�O�T�J�P�O�T���C�F�U�X�F�F�O���U�I�F���6�4���B�O�E���$�I�J�O�B����
�5�I�F���&�V�S�P�[�P�O�F���N�B�E�F���F�Ë�P�S�U�T���U�P���F�Y�Q�B�O�E���U�I�F�J�S���F�D�P�O�P�N�Z���B�O�E���U�I�F���6�,���T�B�X��
�J�U�T���Q�P�M�J�U�J�D�B�M���B�O�E���#�S�F�Y�J�U���V�O�D�F�S�U�B�J�O�U�Z���D�P�O�U�J�O�V�F���J�O�U�P���U�I�F���O�F�X���Ì�T�D�B�M���Z�F�B�S��

�0�U�I�F�S���F�W�F�O�U�T���U�I�B�U���J�N�Q�B�D�U�F�E���P�O���U�I�F���H�M�P�C�B�M���F�D�P�O�P�N�Z���J�O�D�M�V�E�F�E���6�4���U�B�S�J�Ë�T��
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. 

�8�F���N�B�Z���I�B�W�F���F�Y�Q�F�S�J�F�O�D�F�E���T�P�N�F���U�V�S�C�V�M�F�O�U���U�J�N�F�T�
���C�V�U���N�V�D�I���X�B�T��
achieved by the Pool.

Our passively managed pooled ACS sub-funds performed as expected. 
�5�I�F�Z���I�B�W�F���M�P�X���U�S�B�D�L�J�O�H���F�S�S�P�S�T���F�O�T�V�S�J�O�H���U�I�F�J�S���S�F�U�V�S�O�T���N�B�U�D�I���U�I�F��
indices they are benchmarked against.

�8�J�U�I�J�O���P�V�S���B�D�U�J�W�F�M�Z���N�B�O�B�H�F�E���"�$�4���T�V�C���G�V�O�E�T�
���U�I�F���(�M�P�C�B�M���&�N�F�S�H�J�O�H��
Markets Equity Fund is outperforming its mandate target. Both it and 
�U�I�F���(�M�P�C�B�M���"�D�U�J�W�F���&�R�V�J�U�J�F�T���'�V�O�E���B�S�F���W�F�S�Z���F�B�S�M�Z���J�O�U�P���U�I�F���Ì�S�T�U���S�P�M�M�J�O�H��
�Ì�W�F���Z�F�B�S���Q�F�S�G�P�S�N�B�O�D�F���B�T�T�F�T�T�N�F�O�U���Q�F�S�J�P�E���B�H�S�F�F�E���X�J�U�I���1�B�S�U�O�F�S���'�V�O�E��
clients as the most appropriate measure for the Pool as a long-
�U�F�S�N�{�J�O�W�F�T�U�P�S����

�8�F���I�B�W�F���C�F�F�O���D�M�P�T�F�M�Z���N�P�O�J�U�P�S�J�O�H���P�V�S���J�O�W�F�T�U�N�F�O�U���Q�F�S�G�P�S�N�B�O�D�F���B�O�E��
�X�P�S�L�J�O�H���X�J�U�I���1�B�S�U�O�F�S���'�V�O�E�T���U�P���E�F�W�F�M�P�Q���B�O�E���F�O�I�B�O�D�F���U�I�F���S�F�Q�P�S�U�J�O�H��
�Q�S�P�D�F�T�T�����0�W�F�S���U�I�F���D�P�V�S�T�F���P�G���U�I�F���Z�F�B�S�
���P�W�F�S���������J�O�E�J�W�J�E�V�B�M���S�F�Q�P�S�U�T���I�B�W�F��
�C�F�F�O���J�T�T�V�F�E���P�O���U�J�N�F�����5�I�S�F�F���E�J�Ë�F�S�F�O�U���M�F�W�F�M�T���P�G���S�F�Q�P�S�U���I�B�W�F���O�P�X���C�F�F�O��
�J�O�U�S�P�E�V�D�F�E���U�P���F�O�T�V�S�F���U�I�B�U���U�I�F���N�P�T�U���S�F�M�F�W�B�O�U���J�O�G�P�S�N�B�U�J�P�O���J�T���T�I�B�S�F�E���X�J�U�I��
�F�B�D�I���E�J�Ë�F�S�F�O�U���D�M�J�F�O�U���H�S�P�V�Q���J�O���B���U�J�N�F�M�Z���N�B�O�O�F�S����

Finally, cost savings have been delivered for each of the pooled active 
investment products launched by the Company since its establishment 
�B�O�E���E�F�M�J�W�F�S�F�E���B�U���M�F�W�F�M�T���J�O���F�Y�D�F�T�T���P�G���J�O�J�U�J�B�M���F�Y�Q�F�D�U�B�U�J�P�O�T�����5�I�F�T�F���I�B�W�F��
�C�F�F�O���E�S�J�W�F�O���C�Z���T�J�H�O�J�Ì�D�B�O�U���S�F�E�V�D�U�J�P�O�T���J�O���F�Y�U�F�S�O�B�M���N�B�O�B�H�F�S���G�F�F�T����

�"�T���X�F���N�P�W�F���G�P�S�X�B�S�E���J�O���X�I�B�U���X�J�M�M���C�F���V�O�Q�S�F�D�F�E�F�O�U�F�E���F�D�P�O�P�N�J�D���U�J�N�F�T�
��
�X�F���X�J�M�M���E�P���B�M�M���X�F���D�B�O���U�P���B�D�I�J�F�W�F���U�I�F���S�F�U�V�S�O�T���P�V�S���1�B�S�U�O�F�S���'�V�O�E�T���O�F�F�E��
�U�P���Q�B�Z���U�I�F�J�S���T�D�I�F�N�F���N�F�N�C�F�S�T�����/�P�U���P�O�M�Z���U�I�B�U�
���C�V�U���X�F���X�J�M�M���E�P���J�U���X�J�U�I��
�3�F�T�Q�P�O�T�J�C�M�F���*�O�W�F�T�U�N�F�O�U���B�U���U�I�F���I�F�B�S�U���P�G���X�I�B�U���X�F���E�P����

�8�F���B�S�F���B���M�P�O�H���U�F�S�N���J�O�W�F�T�U�P�S���B�O�E���C�F�M�J�F�W�F���U�I�B�U���P�V�S���M�P�O�H���U�F�S�N���H�P�B�M�T���B�S�F��
still very much achievable, despite short-term volatility. 

MESSAGE FROM THE CIO CONTINUED

RESPONSIBLE INVESTMENT 

�0�O�F���P�G���U�I�F���U�I�J�O�H�T���X�F�n�W�F���C�F�F�O���N�P�T�U���Q�S�P�V�E���P�G���U�I�J�T���Z�F�B�S��
has been our commitment to Responsible Investment 
�	�3�*�
�����5�I�J�T���J�T���F�Y�U�S�F�N�F�M�Z���J�N�Q�P�S�U�B�O�U���U�P���U�I�F���$�P�N�Q�B�O�Z�
���P�V�S��
Partner Funds and their pension scheme members. 

�8�F���N�B�E�F���T�P�N�F���H�S�F�B�U���Q�S�P�H�S�F�T�T�
���J�O�D�M�V�E�J�O�H���U�I�F���M�B�V�O�D�I��
�P�G���P�V�S���"�M�M���8�P�S�M�E���&�R�V�J�U�Z���$�M�J�N�B�U�F���.�V�M�U�J���'�B�D�U�P�S���'�V�O�E�
��
�X�I�J�D�I���J�T���E�F�T�J�H�O�F�E���U�P���U�B�L�F���J�O�U�P���B�D�D�P�V�O�U���U�I�F���S�J�T�L�T���B�O�E��
�P�Q�Q�P�S�U�V�O�J�U�J�F�T���B�T�T�P�D�J�B�U�F�E���X�J�U�I���D�M�J�N�B�U�F���D�I�B�O�H�F����

�5�I�F���F�O�H�B�H�F�N�F�O�U���X�P�S�L���X�F���D�B�S�S�Z���P�V�U���X�J�U�I���U�I�F���Ì�S�N�T���X�F��
invest in has resulted in many positive outcomes, such 
as Barclays’ recent milestone climate change policy 
�U�P���C�F���B���O�F�U���[�F�S�P���C�B�O�L���C�Z�����������
���X�P�S�L���X�J�U�I���3�P�Z�B�M���%�V�U�D�I��
�4�I�F�M�M���U�P���M�J�N�J�U���U�I�F���Ì�S�N�n�T���O�F�U���D�B�S�C�P�O���G�P�P�U�Q�S�J�O�U���J�O���M�J�O�F���X�J�U�I��
the Paris Agreement, and link executive pay to the 
�B�U�U�B�J�O�N�F�O�U���P�G���U�I�J�T���H�P�B�M�
���B�O�E���X�P�S�L���X�J�U�I���N�J�O�J�O�H���D�P�N�Q�B�O�Z��
�#�)�1���U�P���J�N�Q�M�F�N�F�O�U���T�V�Î�D�J�F�O�U���T�B�G�F�U�Z���T�U�B�O�E�B�S�E�T���J�O���U�I�F�J�S��
mines. 

�8�F�n�S�F���Q�S�P�V�E���U�P���I�B�W�F���B�D�I�J�F�W�F�E���3�*���J�O�U�F�H�S�B�U�F�E���T�U�B�U�V�T���P�O��
�����������P�G���P�V�S���Q�S�P�E�V�D�U�T�
���B�O�E���X�F���S�P�M�M�F�E���P�V�U���P�V�S���$�M�J�N�B�U�F��
Risk Monitoring Service to help Partner Funds make 
better informed investment choices. 

�8�F���X�F�S�F���B�M�T�P���E�F�M�J�H�I�U�F�E���U�P���C�F���B�X�B�S�E�F�E���U�I�F���*�N�Q�B�D�U��
�*�O�W�F�T�U�N�F�O�U���"�X�B�S�E���B�U���U�I�F�������������*�O�T�U�J�U�V�U�J�P�O�B�M���*�O�W�F�T�U�N�F�O�U��
�1�F�F�S���U�P���1�F�F�S���B�X�B�S�E�T���J�O���S�F�D�P�H�O�J�U�J�P�O���P�G���P�V�S���T�F�D�U�P�S��
�M�F�B�E�J�O�H���3�*���X�P�S�L������

�'�P�S���N�P�S�F���P�O���P�V�S���3�*���X�P�S�L�
���J�O�D�M�V�E�J�O�H���P�V�S���M�B�U�F�T�U���2�V�B�S�U�F�S�M�Z��
�4�U�F�X�B�S�E�T�I�J�Q���3�F�Q�P�S�U�
���W�P�U�J�O�H���Q�S�J�O�D�J�Q�M�F�T���B�O�E���D�P�O�T�V�M�U�B�U�J�P�O��
�S�F�T�Q�P�O�T�F�T�
���Q�M�F�B�T�F���W�J�T�J�U���� 
www.lgpscentral.co.uk/responsible-investment 
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SHARING OUR
INVESTMENT EXPERTISE

Our Partner Funds make important investment 
decisions that impact on hundreds of thousands of their 
pension scheme members. So, it’s important they are 
given the right information to make the best decisions. 

�5�I�F���J�O�E�J�W�J�E�V�B�M���-�(�1�4���Q�F�O�T�J�P�O���T�D�I�F�N�F�T���U�I�B�U���N�B�L�F��
�V�Q���U�I�F���$�F�O�U�S�B�M���1�P�P�M���B�M�S�F�B�E�Z���E�P���B���U�S�F�N�F�O�E�P�V�T���K�P�C���B�U��
training their Pension Committee members. LGPS 
�$�F�O�U�S�B�M���-�J�N�J�U�F�E���X�B�T���B�C�M�F���U�P���D�P�O�U�S�J�C�V�U�F���U�P���U�I�J�T���F�Ë�P�S�U��
�E�V�S�J�O�H�������������������C�Z���T�U�B�H�J�O�H���U�X�P���J�O�W�F�T�U�N�F�O�U���T�V�N�N�J�U�T���G�P�S��

�1�B�S�U�O�F�S���'�V�O�E���F�M�F�D�U�F�E���N�F�N�C�F�S�T�
���P�Î�D�F�S�T���B�O�E���1�F�O�T�J�P�O��
Board members. 

Recognising the importance of RI to Partner Funds, on 
9 July 2019 the LGPS Central Limited team hosted a 
Responsible Investment Summit. During a full day of 
�X�J�E�F���S�B�O�H�J�O�H���Q�S�F�T�F�O�U�B�U�J�P�O�T���B�O�E���E�J�T�D�V�T�T�J�P�O�T�
���U�P�Q�J�D�T��
such as climate change, disruptive industries and 
�T�J�O�H�M�F���V�T�F���Q�M�B�T�U�J�D�T���X�F�S�F���I�J�H�I�M�J�H�I�U�F�E����

Increasing investment allocations to the Infrastructure 
�B�T�T�F�U���D�M�B�T�T���I�B�T���C�F�F�O���B���D�P�O�T�J�T�U�F�O�U���P�C�K�F�D�U�J�W�F���P�G���-�(�1�4��
�Q�P�P�M�J�O�H���B�O�E���B���G�P�D�V�T���G�P�S���F�M�F�D�U�F�E���N�F�N�C�F�S�T���X�J�U�I�J�O���U�I�F��
�$�F�O�U�S�B�M���1�P�P�M�����0�O���������/�P�W�F�N�C�F�S�����������
���-�(�1�4���$�F�O�U�S�B�M��
�-�J�N�J�U�F�E���E�F�M�J�W�F�S�F�E���J�U�T���Ì�S�T�U���*�O�G�S�B�T�U�S�V�D�U�V�S�F���*�O�W�F�T�U�N�F�O�U��
�4�V�N�N�J�U�����5�I�F���F�W�F�O�U���G�P�D�V�T�F�E���P�O���U�I�F���P�Q�Q�P�S�U�V�O�J�U�J�F�T��
infrastructure investment can bring to pension funds 
looking to diversify their asset portfolios and enhance 
investment returns. 

�#�P�U�I���T�V�N�N�J�U�T���X�F�S�F���X�F�M�M���S�F�D�F�J�W�F�E���C�Z���U�I�F���1�B�S�U�O�F�S���'�V�O�E��
�B�V�E�J�F�O�D�F���B�O�E���J�O�E�J�W�J�E�V�B�M���E�F�M�F�H�B�U�F���G�F�F�E�C�B�D�L���D�P�O�Ì�S�N�F�E��
�U�I�F���F�W�F�O�U�T���X�F�S�F���B�Q�Q�S�P�Q�S�J�B�U�F�M�Z���T�U�S�V�D�U�V�S�F�E�
���U�F�D�I�O�J�D�B�M�M�Z��
�Q�S�P�G�F�T�T�J�P�O�B�M���B�O�E���B�D�I�J�F�W�F�E���U�I�F�J�S���F�E�V�D�B�U�J�P�O�B�M���P�C�K�F�D�U�J�W�F�T��

 
RESPONSIBLE INVESTMENT SUMMIT
9 JULY 2019

 
INFRASTRUCTURE INVESTMENT SUMMIT 
26 NOVEMBER 2019

AN ENGAGING AND INTERACTIVE EVENT THAT 
INFORMED AND BROUGHT DEBATE TO TODAY’S KEY 
ISSUES ON RESPONSIBLE INVESTMENT

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

WELL ORGANISED FOCUSED EVENT. HOPEFULLY ALLOW 
A CONSISTENT DEVELOPED STRATEGY FOR RI

EXCELLENT SESSION TO INTRODUCE THE 
�*�/�7�&�4�5�.�&�/�5�{�0�1�5�*�0�/�4

REALLY GOOD DAY – WELL ATTENDED BY OFFICERS AND 
MEMBERS WHICH SHOWS A LEVEL OF INTEREST

GOOD MIX OF SPEAKERS AND TABLE DISCUSSION

I THOUGHT THIS WAS A HELPFUL AND  
WELL-STRUCTURED EVENT

“ “

“ “
“ “
“

HERE ARE SOME COMMENTS FROM THE AUDIENCE:  
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COMPLIANCE & RISK
MANAGEMENTMIKE VINTON,  

CHIEF RISK & COMPLIANCE OFFICER

The Company is committed to maintaining a robust culture of risk management and compliance.

�0�W�F�S���U�I�F���D�P�V�S�T�F���P�G�������������������U�I�F���$�P�N�Q�M�J�B�O�D�F���B�O�E���3�J�T�L���U�F�B�N���X�P�S�L�F�E��
�U�P���F�O�I�B�O�D�F���B�O�E���F�N�C�F�E���U�I�F���3�J�T�L���'�S�B�N�F�X�P�S�L���B�Q�Q�S�P�W�F�E���C�Z���U�I�F���-�(�1�4��
�$�F�O�U�S�B�M���-�J�N�J�U�F�E���#�P�B�S�E���B�O�E���B�Q�Q�S�P�Q�S�J�B�U�F���G�P�S���U�I�F���T�J�[�F���B�O�E���D�P�N�Q�M�F�Y�J�U�Z���P�G��
our business. 

�5�I�F���3�J�T�L���'�S�B�N�F�X�P�S�L���I�B�T���C�F�F�O���E�F�T�J�H�O�F�E���U�P���N�F�F�U���U�I�F���F�Y�Q�F�D�U�B�U�J�P�O�T��
�D�S�F�B�U�F�E���C�Z���U�I�F���S�J�T�L���B�Q�Q�F�U�J�U�F���B�S�U�J�D�V�M�B�U�F�E���C�Z���U�I�F���#�P�B�S�E�����5�I�J�T���S�J�T�L���B�Q�Q�F�U�J�U�F��
�J�T���B���T�U�B�U�F�N�F�O�U���P�G���U�I�F���C�B�T�F�M�J�O�F���S�J�T�L���U�I�F���$�P�N�Q�B�O�Z���J�T���X�J�M�M�J�O�H���U�P���B�D�D�F�Q�U���J�O��
meeting its strategic goals before mitigating actions are triggered.  

�5�I�F�T�F���P�S�H�B�O�J�T�B�U�J�P�O�B�M���B�S�S�B�O�H�F�N�F�O�U�T���V�O�E�F�S�Q�J�O���P�V�S���H�P�W�F�S�O�B�O�D�F���N�P�E�F�M��
and demonstrate that the Company is identifying, monitoring and 
�N�B�O�B�H�J�O�H���J�U�T���S�F�H�V�M�B�U�P�S�Z���B�O�E���S�J�T�L���F�O�W�J�S�P�O�N�F�O�U�����0�V�S���S�J�T�L���G�S�B�N�F�X�P�S�L�T��
�B�S�F���F�N�C�F�E�E�F�E���X�J�U�I�J�O���F�B�D�I���E�F�Q�B�S�U�N�F�O�U���P�G���U�I�F���$�P�N�Q�B�O�Z�
���B�M�M�P�X�J�O�H���U�I�F�N��
�U�P���E�F�W�F�M�P�Q���T�Q�F�D�J�Ì�D���D�P�O�U�S�P�M���Q�S�P�D�F�T�T�F�T���U�P���N�J�U�J�H�B�U�F���U�I�F���J�O�E�J�W�J�E�V�B�M���S�J�T�L�T��
�U�I�F�Z���B�S�F���N�P�T�U���F�Y�Q�P�T�F�E���U�P�����5�I�J�T���F�O�D�P�V�S�B�H�F�T���B���D�V�M�U�V�S�F���P�G���P�X�O�F�S�T�I�J�Q���B�O�E��
accountability across the Company.  

�5�I�F���$�P�N�Q�M�J�B�O�D�F�
���)�3���B�O�E���-�F�H�B�M���U�F�B�N�T���X�P�S�L�F�E���D�M�P�T�F�M�Z���U�P�H�F�U�I�F�S���E�V�S�J�O�H��
the year to design, deliver and implement the policies, processes 
and governance changes needed to successfully introduce the 
�S�F�R�V�J�S�F�N�F�O�U�T���P�G���U�I�F���'�$�"�n�T���O�F�X���6�,���4�F�O�J�P�S���.�B�O�B�H�F�S�T���B�O�E���$�F�S�U�J�Ì�D�B�U�J�P�O��
Regime (SMCR). SMCR applied to the Company from 9 December 
�����������B�O�E���J�O���Q�S�F�Q�B�S�B�U�J�P�O���X�F���I�B�E���J�E�F�O�U�J�Ì�F�E���B�M�M���4�F�O�J�P�S���.�B�O�B�H�F�S�T���B�O�E��
�$�F�S�U�J�Ì�D�B�U�J�P�O���T�U�B�Ë�����Q�S�P�W�J�E�F�E���C�P�U�I���4�.�$�3���B�O�E���$�P�O�E�V�D�U���U�S�B�J�O�J�O�H���U�P���B�M�M��
�T�U�B�Ë�����F�O�T�V�S�F�E���U�I�B�U���1�S�F�T�D�S�J�C�F�E���3�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���X�F�S�F���B�Q�Q�S�P�Q�S�J�B�U�F�M�Z��
�B�Q�Q�P�S�U�J�P�O�F�E�����B�O�E���U�I�B�U���B�M�M���4�F�O�J�P�S���.�B�O�B�H�F�S�T���I�B�E���E�P�D�V�N�F�O�U�F�E���U�I�F�J�S���P�X�O��
�3�F�B�T�P�O�B�C�M�F���4�U�F�Q�T���U�P���D�P�N�Q�M�Z�����5�I�F���#�P�B�S�E���X�F�S�F���Q�S�P�W�J�E�F�E���X�J�U�I���C�F�T�Q�P�L�F��
�U�S�B�J�O�J�O�H���B�O�E���O�P�X���S�F�D�F�J�W�F���S�F�H�V�M�B�S���N�B�O�B�H�F�N�F�O�U���J�O�G�P�S�N�B�U�J�P�O���U�P���N�P�O�J�U�P�S��
adherence to our regulatory requirements.

�*�O���M�J�O�F���X�J�U�I���B�O�P�U�I�F�S���'�$�"���S�F�H�V�M�B�U�P�S�Z���S�F�R�V�J�S�F�N�F�O�U�
���U�I�F���$�P�N�Q�B�O�Z���J�T��
�D�V�S�S�F�O�U�M�Z���Q�S�F�Q�B�S�J�O�H���J�U�T���Ì�S�T�U���o�7�B�M�V�F���G�P�S���.�P�O�F�Z���"�T�T�F�T�T�N�F�O�U�
�p���X�I�J�D�I�� 
�X�J�M�M���C�F���T�I�B�S�F�E���X�J�U�I���1�B�S�U�O�F�S���'�V�O�E�T��

�'�P�M�M�P�X�J�O�H���B���Q�F�S�J�P�E���P�G���Q�S�F�Q�B�S�B�U�J�P�O���E�V�S�J�O�H�����������
���U�I�F���$�P�N�Q�B�O�Z��
�F�N�C�B�S�L�F�E���P�O���B�O���F�Y�U�F�S�O�B�M�M�Z���W�F�S�J�Ì�F�E���G�V�M�M���U�Z�Q�F�������"�"�'���������������J�O�U�F�S�O�B�M��
controls report covering the period 1 January 2020 to 31 March 
�������������5�I�J�T���I�B�T���J�O�W�P�M�W�F�E���F�Y�U�F�O�T�J�W�F���U�F�T�U�T���P�G���U�I�F���E�F�T�J�H�O���B�O�E���P�Q�F�S�B�U�J�P�O�B�M��
�F�Ë�F�D�U�J�W�F�O�F�T�T���P�G���P�V�S���L�F�Z���D�P�O�U�S�P�M�T���X�J�U�I�J�O���U�I�F���C�V�T�J�O�F�T�T���B�S�F�B�T���P�G��
investment management, private equity and information technology. 
�5�I�J�T���J�T���B�O���J�N�Q�P�S�U�B�O�U���S�F�Q�P�S�U���G�P�S���U�I�F���E�F�N�P�O�T�U�S�B�U�J�P�O���P�G���U�I�F���S�P�C�V�T�U�O�F�T�T���P�G��
our control environment and it is an ambitious step given the relatively 
�F�B�S�M�Z���T�U�B�H�F���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���E�F�W�F�M�P�Q�N�F�O�U�����5�I�F���Ì�O�B�M�
���V�O�R�V�B�M�J�Ì�F�E��
�S�F�Q�P�S�U���X�B�T���N�B�E�F���B�W�B�J�M�B�C�M�F���U�P���1�B�S�U�O�F�S���'�V�O�E�T���J�O���+�V�O�F���������������5�I�J�T���X�B�T��
a huge achievement for such a young Company and the result of a 
�E�F�E�J�D�B�U�F�E���U�F�B�N���F�Ë�P�S�U����

�5�I�F���$�P�N�Q�B�O�Z�n�T���T�V�D�D�F�T�T�G�V�M���S�F�T�Q�P�O�T�F���U�P���$�P�W�J�E���������B�O�E���U�I�F���T�V�C�T�F�R�V�F�O�U��
�D�I�B�O�H�F�T���U�P���X�P�S�L�J�O�H���B�S�S�B�O�H�F�N�F�O�U�T���J�T���U�F�T�U�B�N�F�O�U���U�P���U�I�F���S�P�C�V�T�U�O�F�T�T��
of our Business Continuity Plan arrangements, control environment 
and governance structure. Our actions have included the creation of 
�B���G�P�S�X�B�S�E���M�P�P�L�J�O�H���G�P�V�S���X�F�F�L���S�P�M�M�J�O�H���C�V�T�J�O�F�T�T���Q�M�B�O�
���B�O���J�T�T�V�F�T���M�P�H���B�O�E��
�B���E�F�E�J�D�B�U�F�E���$�P�W�J�E���������3�J�T�L���3�F�H�J�T�U�F�S�����5�I�F�T�F���B�S�F���E�J�T�D�V�T�T�F�E���B�U���&�Y�$�P���B�O�E��
�4�F�O�J�P�S���.�B�O�B�H�F�N�F�O�U���5�F�B�N���N�F�F�U�J�O�H�T���B�O�E���B�S�F���S�F�H�V�M�B�S�M�Z���D�P�N�N�V�O�J�D�B�U�F�E��
�U�P���U�I�F���#�P�B�S�E�����*�O���B�E�E�J�U�J�P�O�
���U�I�F���T�J�H�O�J�Ì�D�B�O�U���J�O�W�F�T�U�N�F�O�U���N�B�S�L�F�U���N�P�W�F�N�F�O�U�T��
caused by the pandemic have necessitated an increased focus on 
liquidity monitoring and fair value pricing arrangements in relation to 
the funds and portfolios being managed by LGPS Central Limited. No 
�B�E�W�F�S�T�F���J�T�T�V�F�T���I�B�W�F���C�F�F�O���J�E�F�O�U�J�Ì�F�E����
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COMPLIANCE & RISK MANAGEMENT CONTINUED

Our ICAAP (Internal Capital Adequacy Assessment Process) is a 
measure of the amount of capital required for the risks the Company 
�G�B�D�F�T�����5�I�J�T���X�B�T���S�F�W�J�F�X�F�E���C�Z���U�I�F���"�V�E�J�U�
���3�J�T�L���B�O�E���$�P�N�Q�M�J�B�O�D�F���$�P�N�N�J�U�U�F�F��
in March 2020. It is designed to ensure that all the business risks 
of the Company are adequately and appropriately considered and 
�T�U�S�F�T�T�{�U�F�T�U�F�E����

�5�I�F���$�P�N�Q�B�O�Z�n�T���D�B�Q�J�U�B�M���I�F�M�E���G�P�S���S�F�H�V�M�B�U�P�S�Z���Q�V�S�Q�P�T�F�T���J�T���N�B�E�F���V�Q��
of equity and debt capital provided by its Partner Funds (net of 
cumulative losses). At year-end, the Company’s available capital 
�F�Y�D�F�F�E�F�E���U�I�F���B�N�P�V�O�U���S�F�R�V�J�S�F�E���C�Z���J�U�T���*�$�"�"�1�����5�I�F���$�P�N�Q�B�O�Z���E�J�E���O�P�U���I�B�W�F��
�B�O�Z���F�Y�U�F�S�O�B�M�M�Z���J�N�Q�P�T�F�E���D�B�Q�J�U�B�M���S�F�R�V�J�S�F�N�F�O�U�T���E�V�S�J�O�H���U�I�F���Z�F�B�S�����5�I�F�S�F��
�X�F�S�F���O�P���D�I�B�O�H�F�T���J�O���U�I�F���$�P�N�Q�B�O�Z�n�T���S�F�H�V�M�B�U�P�S�Z���D�B�Q�J�U�B�M���E�V�S�J�O�H���U�I�F���Z�F�B�S����

�5�I�F���$�P�N�Q�B�O�Z�n�T���P�C�K�F�D�U�J�W�F�T���G�P�S���U�I�F���N�B�O�B�H�F�N�F�O�U���P�G���S�F�H�V�M�B�U�P�S�Z���D�B�Q�J�U�B�M��
�B�S�F���U�P���F�O�T�V�S�F���U�I�B�U���U�I�F���D�B�Q�J�U�B�M���J�T���I�F�M�E���J�O���B���G�P�S�N���X�I�J�D�I���J�T���T�F�D�V�S�F���B�O�E��
liquid and therefore readily accessible by the Company in the event of 
�B���T�J�H�O�J�Ì�D�B�O�U���S�J�T�L���F�W�F�O�U���N�B�U�F�S�J�B�M�J�T�J�O�H����

�.�P�O�J�U�P�S�J�O�H���P�G���S�F�H�V�M�B�U�P�S�Z���D�B�Q�J�U�B�M���J�T���J�O�U�F�H�S�B�U�F�E���X�J�U�I���U�I�F���N�P�O�J�U�P�S�J�O�H���P�G��
expenditure, income and the Company’s balance sheet position, and is 
�T�V�C�K�F�D�U���U�P���S�F�H�V�M�B�S���S�F�Q�P�S�U�J�O�H���U�P���T�F�O�J�P�S���N�B�O�B�H�F�N�F�O�U��
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FOR THE YEAR ENDED 31 MARCH 2020

�8�F���D�P�N�Q�M�F�U�F�E���P�V�S���Ì�S�T�U���G�V�M�M���D�Z�D�M�F���P�G��
�Q�F�S�G�P�S�N�B�O�D�F���E�F�W�F�M�P�Q�N�F�O�U���S�F�W�J�F�X�T���G�P�S���F�W�F�S�Z��
�N�F�N�C�F�S���P�G���T�U�B�Ë�����5�I�F�T�F���G�P�D�V�T�T�F�E���P�O���Q�F�S�T�P�O�B�M��
behaviours, technical skills and leadership 
capabilities. A formal company training 
plan has been developed that focuses on 
�D�P�S�F���S�P�M�F���S�F�R�V�J�S�F�N�F�O�U�T���U�P���N�B�J�O�U�B�J�O���T�U�B�Ë��
competence but also develops additional 
technical capabilities and soft skills that align 
to Company values and behaviours. 

�%�V�S�J�O�H�������������������X�F���S�F�D�S�V�J�U�F�E���H�S�F�B�U��
candidates from across the public and 
�Q�S�J�W�B�U�F���T�F�D�U�P�S�T���C�S�J�O�H�J�O�H���B���X�F�B�M�U�I���P�G���E�J�W�F�S�T�F��
�F�Y�Q�F�S�J�F�O�D�F���J�O�U�P���U�I�F���$�P�N�Q�B�O�Z�����8�F���F�O�D�P�V�S�B�H�F��
�E�J�W�F�S�T�J�U�Z���B�O�E���J�O�D�M�V�T�J�W�J�U�Z���B�O�E���B�S�F���X�P�S�L�J�O�H��
�U�P�X�B�S�E�T���B���������������H�F�O�E�F�S���C�B�M�B�O�D�F���B�M�P�O�H�T�J�E�F��
�B���Q�P�T�J�U�J�W�F���B�H�F���B�O�E���F�U�I�O�J�D�J�U�Z���N�J�Y�����8�F���I�B�W�F��
�J�O�D�S�F�B�T�F�E���P�V�S���Q�S�P�Q�P�S�U�J�P�O���P�G���G�F�N�B�M�F���T�U�B�Ë��
�C�Z���������B�O�E���T�F�F�O���B�O���J�O�D�S�F�B�T�F���J�O���#�"�.�&��
recruitment of 14% in the last 18 months. 
�8�F���S�F�J�O�G�P�S�D�F���U�I�J�T���J�O�D�M�V�T�J�W�F���D�V�M�U�V�S�F���U�I�S�P�V�H�I��
membership of leading organisations such as 
the 30% Club.

Our culture is regularly monitored through 
�T�U�B�Ë���F�O�H�B�H�F�N�F�O�U���T�V�S�W�F�Z�T�����5�I�F���N�P�T�U��
recent achieved a highly encouraging 80% 
�Q�B�S�U�J�D�J�Q�B�U�J�P�O���S�B�U�F���B�O�E���P�W�F�S�X�I�F�M�N�J�O�H�M�Z��
positive comments around the friendly 
�B�O�E���T�V�Q�Q�P�S�U�J�W�F���X�P�S�L�Q�M�B�D�F���U�I�B�U���I�B�T���C�F�F�O��
�E�F�W�F�M�P�Q�F�E���B�D�S�P�T�T���U�I�F���$�P�N�Q�B�O�Z���P�Î�D�F�T���J�O��
�8�P�M�W�F�S�I�B�N�Q�U�P�O���B�O�E���.�B�U�M�P�D�L��

�%�V�S�J�O�H�������������������X�F���J�O�U�S�P�E�V�D�F�E���B���o�4�U�B�Ë���7�P�J�D�F��
�(�S�P�V�Q�p���U�P���Q�S�P�N�P�U�F���U�I�F���B�J�S�J�O�H���P�G���T�U�B�Ë���W�J�F�X�T��
and opinions for further improving our 
�X�P�S�L�Q�M�B�D�F���F�O�W�J�S�P�O�N�F�O�U�����8�F���B�M�T�P���J�O�U�S�P�E�V�D�F�E��
an Employee Assistance Programme (EAP) 
�U�P���T�V�Q�Q�P�S�U���T�U�B�Ë���B�O�E���U�I�F�J�S���G�B�N�J�M�J�F�T�
���X�I�J�D�I���X�B�T��
�X�F�M�M���S�F�D�F�J�W�F�E���B�O�E���V�U�J�M�J�T�F�E�����"���H�B�V�H�F���P�G���P�V�S��
�T�V�D�D�F�T�T���X�J�U�I���F�N�Q�M�P�Z�F�F���F�O�H�B�H�F�N�F�O�U���B�S�F���P�V�S��
�T�J�D�L�O�F�T�T���B�O�E���T�U�B�Ë���U�V�S�O�P�W�F�S���S�B�U�F�T�
���X�I�J�D�I���B�S�F��
�D�P�O�T�J�T�U�F�O�U�M�Z���C�F�M�P�X���O�B�U�J�P�O�B�M���B�W�F�S�B�H�F�T����

�%�V�S�J�O�H���U�I�F���Z�F�B�S���X�F���B�M�T�P���M�B�V�O�D�I�F�E���B���N�P�O�U�I�M�Z��
�W�B�M�V�F���S�F�D�P�H�O�J�U�J�P�O���B�X�B�S�E���T�D�I�F�N�F�����5�I�J�T��
�S�F�D�P�H�O�J�T�F�T���D�P�M�M�F�B�H�V�F�T���X�I�P���I�B�W�F���E�F�M�J�W�F�S�F�E��
strong performances in their individual 
�B�S�F�B�T���X�I�J�M�T�U���T�J�N�V�M�U�B�O�F�P�V�T�M�Z���E�F�N�P�O�T�U�S�B�U�J�O�H��
commitment to our corporate values 
�B�O�E�{�C�F�I�B�W�J�P�V�S�T����

OUR
PEOPLEHARJ KAUR, 

HEAD OF HR

The talented and committed team at LGPS Central Limited is key to the Company’s growth, 

�˜�œ�÷�œ�À�Î�Ù�Æ�œ�Ç�ç���†�Ç�˜���ê�À�ç�¯�Æ�†�ç�œ���à�ê�’�’�œ�à�à�…�����ê�Ü�¯�Ç�§���!��� �(�™�!�����ø�œ���Ù�Ü�Î�§�Ü�œ�à�à�œ�˜���Î�ê�Ü���Ù�œ�Î�Ù�À�œ���˜�œ�÷�œ�À�Î�Ù�Æ�œ�Ç�ç��

strategy across a number of critical areas, two of which are highlighted below.  

STAFF RECRUITMENT & ENGAGEMENTLEARNING AND DEVELOPMENT 
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DIRECTORS’ REPORT
�b�¬�œ���˜�¯�Ü�œ�’�ç�Î�Ü�à���Ù�Ü�œ�à�œ�Ç�ç���ç�¬�œ�¯�Ü���†�Ç�Ç�ê�†�À���Ü�œ�Ù�Î�Ü�ç���Î�Ç���ç�¬�œ���†���†�¯�Ü�à���Î�¦���<�%�T�[�����œ�Ç�ç�Ü�†�À���<�¯�Æ�¯�ç�œ�˜�€���ç�Î�§�œ�ç�¬�œ�Ü���ø�¯�ç�¬���ç�¬�œ�����Ç�†�Ç�’�¯�†�À���à�ç�†�ç�œ�Æ�œ�Ç�ç�à���†�Ç�˜���†�ê�˜�¯�ç�Î�Ü�£�à���Ü�œ�Ù�Î�Ü�ç�€���¦�Î�Ü���ç�¬�œ���þ�œ�†�Ü��

ended 31st March 2020.

FUTURE DEVELOPMENTS 
Details of future developments can be found in the 
�4�U�S�B�U�F�H�J�D���3�F�Q�P�S�U���G�S�P�N���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�Î�D�F�S���P�O��
�Q�B�H�F�T�������U�P������

GOING CONCERN
�5�I�F���S�F�Q�P�S�U���B�O�E���B�D�D�P�V�O�U�T���I�B�W�F���C�F�F�O���Q�S�F�Q�B�S�F�E���P�O���U�I�F��
going concern basis. Details of the considerations that 
the Company has taken into account in determining 
that the Company should be accounted for on the 
going concern basis are set out in note 2 to the 
�Ì�O�B�O�D�J�B�M�{�T�U�B�U�F�N�F�O�U�T��

EVENTS AFTER THE BALANCE SHEET DATE
�%�F�U�B�J�M�T���P�G���T�J�H�O�J�Ì�D�B�O�U���F�W�F�O�U�T���T�J�O�D�F���U�I�F���C�B�M�B�O�D�F���T�I�F�F�U��
date are contained in the Strategic Report from the 
�$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�Î�D�F�S���P�O���Q�B�H�F�T�������U�P�������B�O�E���J�O���O�P�U�F���������U�P��
�U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��

EXISTENCE OF BRANCHES OUTSIDE THE UK
�5�I�F���$�P�N�Q�B�O�Z���I�B�T���O�P���C�S�B�O�D�I�F�T�
���B�T���E�F�Ì�O�F�E���J�O���T�F�D�U�J�P�O��
���������	���
���P�G���U�I�F���$�P�N�Q�B�O�J�F�T���"�D�U�����������
���P�V�U�T�J�E�F���U�I�F���6�,��

FINANCIAL RISK MANAGEMENT OBJECTIVES 
AND POLICIES 
�5�I�F���O�B�U�V�S�F���P�G���U�I�F���T�I�B�S�F�I�P�M�E�F�S���T�U�S�V�D�U�V�S�F���B�O�E���U�I�F���D�M�J�F�O�U��
�S�F�M�B�U�J�P�O�T�I�J�Q���N�J�U�J�H�B�U�F�T���N�V�D�I���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���Ì�O�B�O�D�J�B�M��
�S�J�T�L���F�Y�Q�P�T�V�S�F�����5�I�F���$�P�N�Q�B�O�Z���E�P�F�T���O�P�U���V�T�F���E�F�S�J�W�B�U�J�W�F��
�Ì�O�B�O�D�J�B�M���J�O�T�U�S�V�N�F�O�U�T��

CASH FLOW RISK
�5�I�F���$�P�N�Q�B�O�Z�n�T���B�D�U�J�W�J�U�J�F�T���F�Y�Q�P�T�F���J�U���Q�S�J�N�B�S�J�M�Z���U�P���U�I�F��
�Ì�O�B�O�D�J�B�M���S�J�T�L�T���P�G���E�F�M�B�Z�F�E���P�S���E�J�T�Q�V�U�F�E���U�S�B�E�F���S�F�D�F�J�W�B�C�M�F�T����
�)�P�X�F�W�F�S�
���U�I�J�T���J�T���N�J�U�J�H�B�U�F�E���C�Z���U�I�F���K�P�J�O�U���B�O�E���T�F�W�F�S�B�M��
obligations of shareholders to bear the costs of 
�U�I�F�{�$�P�N�Q�B�O�Z��
    
CREDIT RISK
�5�I�F���$�P�N�Q�B�O�Z�n�T���Q�S�J�O�D�J�Q�B�M���Ì�O�B�O�D�J�B�M���B�T�T�F�U�T���B�S�F���C�B�O�L��
balances, trade and other receivables.

�5�I�F���$�P�N�Q�B�O�Z�n�T���D�S�F�E�J�U���S�J�T�L���B�H�B�J�O�T�U���J�U�T���U�S�B�E�F���S�F�D�F�J�W�B�C�M�F�T��
is considered to be minimal as at 31st March 2020 
�B�T���U�I�F���P�O�M�Z���U�S�B�E�F���S�F�D�F�J�W�B�C�M�F�T���X�F�S�F���J�O�D�P�N�F���E�V�F���G�S�P�N��
Partner Funds, and therefore Government-backed.

�5�I�F���D�S�F�E�J�U���S�J�T�L���P�O���M�J�R�V�J�E���G�V�O�E�T���J�T���M�J�N�J�U�F�E���C�F�D�B�V�T�F��
�U�I�F���D�P�V�O�U�F�S�Q�B�S�U�Z���B�U���U�I�F���Z�F�B�S���F�O�E���J�T���B���6�,���C�B�O�L���B�O�E���B��
�T�N�B�M�M���O�V�N�C�F�S���P�G���.�P�O�F�Z���.�B�S�L�F�U���'�V�O�E�T���	�.�.�'�T�
���X�J�U�I��
high credit-ratings assigned by international credit-
�S�B�U�J�O�H�{�B�H�F�O�D�J�F�T��
 
LIQUIDITY RISK 
�*�O���P�S�E�F�S���U�P���N�B�J�O�U�B�J�O���M�J�R�V�J�E�J�U�Z���U�P���F�O�T�V�S�F���U�I�B�U���T�V�Î�D�J�F�O�U��
funds are available for ongoing operations and future 
developments, the Company uses a mixture of long-
�U�F�S�N���D�B�Q�J�U�B�M���B�O�E���N�F�E�J�V�N���U�F�S�N���E�F�C�U���Ì�O�B�O�D�F��

Further details regarding liquidity risk can be found in 
�U�I�F���4�U�B�U�F�N�F�O�U���P�G���B�D�D�P�V�O�U�J�O�H���Q�P�M�J�D�J�F�T���J�O���U�I�F���Ì�O�B�O�D�J�B�M��
statements.

DIVIDENDS
�5�I�F���%�J�S�F�D�U�P�S�T���E�P���O�P�U���S�F�D�P�N�N�F�O�E���B���Ì�O�B�M���E�J�W�J�E�F�O�E���J�O��
relation to the year 2019/20.

DIRECTORS
�5�I�F���%�J�S�F�D�U�P�S�T�
���X�I�P���T�F�S�W�F�E���U�I�S�P�V�H�I�P�V�U���U�I�F���Z�F�B�S���F�Y�D�F�Q�U��
�B�T���O�P�U�F�E�
���X�F�S�F���B�T���G�P�M�M�P�X�T��

NAME POSITION
DATE OF 
APPOINTMENT

Joanne Segars
Chair, Non-Executive 
Director

1st May 2017

Mike Weston
Director and Chief 
�&�Y�F�D�V�U�J�W�F���0�Î�D�F�S

7th March 2019

Eithne McManus
Non-Executive 
Director

11th August 2017

John Nestor
Non-Executive 
Director

11th August 2017

John Burns
Director and Chief 
Operating and 
�'�J�O�B�O�D�J�B�M���0�Î�D�F�S

21st September 

2017

Susan Martin
Non-Executive 
Director

3rd February 2020

�����+�P�B�O�O�F���4�F�H�B�S�T���B�O�E���&�J�U�I�O�F���.�D�.�B�O�V�T���X�F�S�F���G�P�S�N�B�M�M�Z��
�S�F���B�Q�Q�P�J�O�U�F�E���U�P���U�I�F���#�P�B�S�E���P�O���������"�Q�S�J�M�������������	�X�J�U�I���F�Ë�F�D�U��
�G�S�P�N�������.�B�Z�������������G�P�S���+�P�B�O�O�F���4�F�H�B�S�T���B�O�E���X�J�U�I���F�Ë�F�D�U��
from 11 August 2020 for Eithne McManus).

POLITICAL CONTRIBUTIONS
�/�P���Q�P�M�J�U�J�D�B�M���E�P�O�B�U�J�P�O�T���X�F�S�F���N�B�E�F���E�V�S�J�O�H���U�I�F���Z�F�B�S��

AUDITOR
�&�B�D�I���P�G���U�I�F���Q�F�S�T�P�O�T���X�I�P���J�T���B���E�J�S�F�D�U�P�S���B�U���U�I�F���E�B�U�F���P�G��
�B�Q�Q�S�P�W�B�M���P�G���U�I�J�T���S�F�Q�P�S�U���D�P�O�Ì�S�N�T���U�I�B�U��
• �T�P���G�B�S���B�T���U�I�F���E�J�S�F�D�U�P�S���J�T���B�X�B�S�F�
���U�I�F�S�F���J�T���O�P���S�F�M�F�W�B�O�U��

�B�V�E�J�U���J�O�G�P�S�N�B�U�J�P�O���P�G���X�I�J�D�I���U�I�F���$�P�N�Q�B�O�Z�n�T���B�V�E�J�U�P�S���J�T��
�V�O�B�X�B�S�F�����B�O�E

• the director has taken all the steps that he/
she ought to have taken as a director in order to 
�N�B�L�F���I�J�N�T�F�M�G���I�F�S�T�F�M�G���B�X�B�S�F���P�G���B�O�Z���S�F�M�F�W�B�O�U���B�V�E�J�U��
information and to establish that the Company’s 
�B�V�E�J�U�P�S���J�T���B�X�B�S�F���P�G���U�I�B�U���J�O�G�P�S�N�B�U�J�P�O��

�5�I�J�T���D�P�O�Ì�S�N�B�U�J�P�O���J�T���H�J�W�F�O���B�O�E���T�I�P�V�M�E���C�F���J�O�U�F�S�Q�S�F�U�F�E��
�J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���Q�S�P�W�J�T�J�P�O�T���P�G���T���������P�G���U�I�F��
�$�P�N�Q�B�O�J�F�T���"�D�U������������

�"���S�F�T�P�M�V�U�J�P�O���U�P���S�F�B�Q�Q�P�J�O�U���%�F�M�P�J�U�U�F���-�-�1���X�J�M�M���C�F���Q�S�P�Q�P�T�F�E��
at the forthcoming Annual General Meeting.

�"�Q�Q�S�P�W�F�E���C�Z���U�I�F���#�P�B�S�E���B�O�E���T�J�H�O�F�E���P�O���J�U�T���C�F�I�B�M�G���C�Z��

MIKE WESTON, CEO,  
LGPS CENTRAL LIMITED

�������+�V�M�Z����������

Mander House
Mander Centre 
�8�P�M�W�F�S�I�B�N�Q�U�P�O��
�8�7�������/�#

ANNUAL REPORT

22

QUICK NAVIGATION AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2020

WELCOME FROM THE CHAIR

GOVERNANCE STRUCTURE

MESSAGE FROM THE CIO

SHARING OUR INVESTMENT EXPERTISE

COMPLIANCE & RISK MANAGEMENT

OUR PEOPLE

DIRECTORS’ REPORT

DIRECTORS’ RESPONSIBILITIES

AUDITOR’S REPORT

FINANCIAL STATEMENTS

STRATEGIC REPORT FROM THE CEO

OUR PROGRESS SINCE LAUNCH



DIRECTORS’ RESPONSIBILITIES

�b�¬�œ���˜�¯�Ü�œ�’�ç�Î�Ü�à���†�Ü�œ���Ü�œ�à�Ù�Î�Ç�à�¯�‘�À�œ���¦�Î�Ü���Ù�Ü�œ�Ù�†�Ü�¯�Ç�§���ç�¬�œ�����Ç�Ç�ê�†�À���W�œ�Ù�Î�Ü�ç���†�Ç�˜���ç�¬�œ�����Ç�†�Ç�’�¯�†�À���à�ç�†�ç�œ�Æ�œ�Ç�ç�à���¯�Ç��

accordance with applicable law and regulations.

�$�P�N�Q�B�O�Z���M�B�X���S�F�R�V�J�S�F�T���U�I�F���E�J�S�F�D�U�P�S�T���U�P���Q�S�F�Q�B�S�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��
�G�P�S���F�B�D�I���Ì�O�B�O�D�J�B�M���Z�F�B�S�����6�O�E�F�S���U�I�B�U���M�B�X���U�I�F���E�J�S�F�D�U�P�S�T���I�B�W�F���F�M�F�D�U�F�E���U�P��
�Q�S�F�Q�B�S�F���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���*�O�U�F�S�O�B�U�J�P�O�B�M��
Financial Reporting Standards (IFRSs) as adopted by the European 
�6�O�J�P�O�����6�O�E�F�S���D�P�N�Q�B�O�Z���M�B�X���U�I�F���E�J�S�F�D�U�P�S�T���N�V�T�U���O�P�U���B�Q�Q�S�P�W�F���U�I�F��
�Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���V�O�M�F�T�T���U�I�F�Z���B�S�F���T�B�U�J�T�Ì�F�E���U�I�B�U���U�I�F�Z���H�J�W�F���B���U�S�V�F���B�O�E��
�G�B�J�S���W�J�F�X���P�G���U�I�F���T�U�B�U�F���P�G���B�Ë�B�J�S�T���P�G���U�I�F���$�P�N�Q�B�O�Z���B�O�E���P�G���U�I�F���Q�S�P�Ì�U���P�S���M�P�T�T��
�P�G���U�I�F���$�P�N�Q�B�O�Z���G�P�S���U�I�B�U���Z�F�B�S�����*�O���Q�S�F�Q�B�S�J�O�H���U�I�F�T�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
��
�*�O�U�F�S�O�B�U�J�P�O�B�M���"�D�D�P�V�O�U�J�O�H���4�U�B�O�E�B�S�E�������S�F�R�V�J�S�F�T���U�I�B�U���E�J�S�F�D�U�P�S�T��
• �Q�S�P�Q�F�S�M�Z���T�F�M�F�D�U���B�O�E���B�Q�Q�M�Z���B�D�D�P�V�O�U�J�O�H���Q�P�M�J�D�J�F�T��
• present information, including accounting policies, in a 

manner that provides relevant, reliable, comparable and 
�V�O�E�F�S�T�U�B�O�E�B�C�M�F�{�J�O�G�P�S�N�B�U�J�P�O����

• �Q�S�P�W�J�E�F���B�E�E�J�U�J�P�O�B�M���E�J�T�D�M�P�T�V�S�F�T���X�I�F�O���D�P�N�Q�M�J�B�O�D�F���X�J�U�I���U�I�F��
�T�Q�F�D�J�Ì�D���S�F�R�V�J�S�F�N�F�O�U�T���J�O���*�'�3�4�T���B�S�F���J�O�T�V�Î�D�J�F�O�U���U�P���F�O�B�C�M�F���V�T�F�S�T��
to understand the impact of particular transactions, other events 
�B�O�E���D�P�O�E�J�U�J�P�O�T���P�O���U�I�F���F�O�U�J�U�Z�n�T���Ì�O�B�O�D�J�B�M���Q�P�T�J�U�J�P�O���B�O�E���Ì�O�B�O�D�J�B�M��
�Q�F�S�G�P�S�N�B�O�D�F�����B�O�E

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

�5�I�F���E�J�S�F�D�U�P�S�T���B�S�F���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���L�F�F�Q�J�O�H���B�E�F�R�V�B�U�F���B�D�D�P�V�O�U�J�O�H��
�S�F�D�P�S�E�T���U�I�B�U���B�S�F���T�V�Î�D�J�F�O�U���U�P���T�I�P�X���B�O�E���F�Y�Q�M�B�J�O���U�I�F���$�P�N�Q�B�O�Z�n�T��
�U�S�B�O�T�B�D�U�J�P�O�T���B�O�E���E�J�T�D�M�P�T�F���X�J�U�I���S�F�B�T�P�O�B�C�M�F���B�D�D�V�S�B�D�Z���B�U���B�O�Z���U�J�N�F���U�I�F��
�Ì�O�B�O�D�J�B�M���Q�P�T�J�U�J�P�O���P�G���U�I�F���$�P�N�Q�B�O�Z���B�O�E���F�O�B�C�M�F���U�I�F�N���U�P���F�O�T�V�S�F���U�I�B�U���U�I�F��
�Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���D�P�N�Q�M�Z���X�J�U�I���U�I�F���$�P�N�Q�B�O�J�F�T���"�D�U���������������5�I�F�Z���B�S�F��
also responsible for safeguarding the assets of the Company and 
hence for taking reasonable steps for the prevention and detection of 
fraud and other irregularities.

�5�I�F���E�J�S�F�D�U�P�S�T���B�S�F���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���U�I�F���N�B�J�O�U�F�O�B�O�D�F���B�O�E���J�O�U�F�H�S�J�U�Z���P�G��
�U�I�F���D�P�S�Q�P�S�B�U�F���B�O�E���Ì�O�B�O�D�J�B�M���J�O�G�P�S�N�B�U�J�P�O���J�O�D�M�V�E�F�E���P�O���U�I�F���$�P�N�Q�B�O�Z�n�T��
�X�F�C�T�J�U�F�����-�F�H�J�T�M�B�U�J�P�O���J�O���U�I�F���6�O�J�U�F�E���,�J�O�H�E�P�N���H�P�W�F�S�O�J�O�H���U�I�F���Q�S�F�Q�B�S�B�U�J�P�O��
�B�O�E���E�J�T�T�F�N�J�O�B�U�J�P�O���P�G���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���N�B�Z���E�J�Ë�F�S���G�S�P�N���M�F�H�J�T�M�B�U�J�P�O��
�J�O���P�U�I�F�S���K�V�S�J�T�E�J�D�U�J�P�O�T��
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INDEPENDENT AUDITOR’S REPORT 

Report on the audit of 

�ç�¬�œ�����Ç�†�Ç�’�¯�†�À���à�ç�†�ç�œ�Æ�œ�Ç�ç�à

TO THE MEMBERS OF 
LGPS CENTRAL LIMITED

OPINION
�*�O���P�V�S���P�Q�J�O�J�P�O���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�G���-�(�1�4���$�F�O�U�S�B�M��
�-�J�N�J�U�F�E���	�m�U�I�F���$�P�N�Q�B�O�Z�n�
��
• �H�J�W�F���B���U�S�V�F���B�O�E���G�B�J�S���W�J�F�X���P�G���U�I�F���T�U�B�U�F���P�G���U�I�F��

�$�P�N�Q�B�O�Z�n�T���B�Ë�B�J�S�T���B�T���B�U���������.�B�S�D�I�������������B�O�E���P�G���J�U�T��
�Q�S�P�Ì�U���G�P�S���U�I�F���Z�F�B�S���U�I�F�O���F�O�E�F�E����

• �I�B�W�F���C�F�F�O���Q�S�P�Q�F�S�M�Z���Q�S�F�Q�B�S�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I��
International Financial Reporting Standards (IFRSs) 
�B�T���B�E�P�Q�U�F�E���C�Z���U�I�F���&�V�S�P�Q�F�B�O���6�O�J�P�O�����B�O�E

• �I�B�W�F���C�F�F�O���Q�S�F�Q�B�S�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F��
�S�F�R�V�J�S�F�N�F�O�U�T���P�G���U�I�F���$�P�N�Q�B�O�J�F�T���"�D�U������������

�8�F���I�B�W�F���B�V�E�J�U�F�E���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���X�I�J�D�I��
�D�P�N�Q�S�J�T�F��
• �U�I�F���T�U�B�U�F�N�F�O�U���P�G���Q�S�P�Ì�U���P�S���M�P�T�T���B�O�E���P�U�I�F�S��

�D�P�N�Q�S�F�I�F�O�T�J�W�F���J�O�D�P�N�F��
• �U�I�F���T�U�B�U�F�N�F�O�U���P�G���Ì�O�B�O�D�J�B�M���Q�P�T�J�U�J�P�O��
• �U�I�F���T�U�B�U�F�N�F�O�U���P�G���U�P�U�B�M���D�I�B�O�H�F�T���J�O���F�R�V�J�U�Z��
• �U�I�F���T�U�B�U�F�N�F�O�U���P�G���D�B�T�I���Í�P�X�T��
• the related notes 1 to 20.

�5�I�F���Ì�O�B�O�D�J�B�M���S�F�Q�P�S�U�J�O�H���G�S�B�N�F�X�P�S�L���U�I�B�U���I�B�T���C�F�F�O��
�B�Q�Q�M�J�F�E���J�O���U�I�F�J�S���Q�S�F�Q�B�S�B�U�J�P�O���J�T���B�Q�Q�M�J�D�B�C�M�F���M�B�X���B�O�E��
International Financial Reporting Standards (IFRSs) as 
�B�E�P�Q�U�F�E���C�Z���U�I�F���&�V�S�P�Q�F�B�O���6�O�J�P�O��

BASIS FOR OPINION
�8�F���D�P�O�E�V�D�U�F�E���P�V�S���B�V�E�J�U���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I��
�*�O�U�F�S�O�B�U�J�P�O�B�M���4�U�B�O�E�B�S�E�T���P�O���"�V�E�J�U�J�O�H���	�6�,�
���	�*�4�"�T���	�6�,�
�
��
�B�O�E���B�Q�Q�M�J�D�B�C�M�F���M�B�X�����0�V�S���S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���V�O�E�F�S���U�I�P�T�F��
standards are further described in the auditor’s 
�S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���G�P�S���U�I�F���B�V�E�J�U���P�G���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��
section of our report.

�8�F���B�S�F���J�O�E�F�Q�F�O�E�F�O�U���P�G���U�I�F���$�P�N�Q�B�O�Z���J�O���B�D�D�P�S�E�B�O�D�F��
�X�J�U�I���U�I�F���F�U�I�J�D�B�M���S�F�R�V�J�S�F�N�F�O�U�T���U�I�B�U���B�S�F���S�F�M�F�W�B�O�U���U�P���P�V�S��
�B�V�E�J�U���P�G���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�O���U�I�F���6�,�
���J�O�D�M�V�E�J�O�H��
the Financial Reporting Council’s (the ‘FRC’s’) Ethical 
�4�U�B�O�E�B�S�E�
���B�O�E���X�F���I�B�W�F���G�V�M�Ì�M�M�F�E���P�V�S���P�U�I�F�S���F�U�I�J�D�B�M��
�S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F�T�F���S�F�R�V�J�S�F�N�F�O�U�T����
�8�F���C�F�M�J�F�W�F���U�I�B�U���U�I�F���B�V�E�J�U���F�W�J�E�F�O�D�F���X�F���I�B�W�F���P�C�U�B�J�O�F�E��
�J�T���T�V�Î�D�J�F�O�U���B�O�E���B�Q�Q�S�P�Q�S�J�B�U�F���U�P���Q�S�P�W�J�E�F���B���C�B�T�J�T���G�P�S��
�P�V�S�{�P�Q�J�O�J�P�O��

CONCLUSIONS RELATING TO 
�(�0�*�/�(�{�$�0�/�$�&�3�/
�8�F���B�S�F���S�F�R�V�J�S�F�E���C�Z���*�4�"�T���	�6�,�
���U�P���S�F�Q�P�S�U���J�O���S�F�T�Q�F�D�U���P�G���U�I�F��
�G�P�M�M�P�X�J�O�H���N�B�U�U�F�S�T���X�I�F�S�F��
• the directors’ use of the going concern basis 

�P�G���B�D�D�P�V�O�U�J�O�H���J�O���Q�S�F�Q�B�S�B�U�J�P�O���P�G���U�I�F���Ì�O�B�O�D�J�B�M��
�T�U�B�U�F�N�F�O�U�T���J�T���O�P�U���B�Q�Q�S�P�Q�S�J�B�U�F�����P�S

• �U�I�F���E�J�S�F�D�U�P�S�T���I�B�W�F���O�P�U���E�J�T�D�M�P�T�F�E���J�O���U�I�F���Ì�O�B�O�D�J�B�M��
�T�U�B�U�F�N�F�O�U�T���B�O�Z���J�E�F�O�U�J�Ì�F�E���N�B�U�F�S�J�B�M���V�O�D�F�S�U�B�J�O�U�J�F�T��

�U�I�B�U���N�B�Z���D�B�T�U���T�J�H�O�J�Ì�D�B�O�U���E�P�V�C�U���B�C�P�V�U���U�I�F���$�P�N�Q�B�O�Z�n�T��
ability to continue to adopt the going concern basis 
�P�G���B�D�D�P�V�O�U�J�O�H���G�P�S���B���Q�F�S�J�P�E���P�G���B�U���M�F�B�T�U���U�X�F�M�W�F���N�P�O�U�I�T��
�G�S�P�N���U�I�F���E�B�U�F���X�I�F�O���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�S�F��
authorised for issue.

�8�F���I�B�W�F���O�P�U�I�J�O�H���U�P���S�F�Q�P�S�U���J�O���S�F�T�Q�F�D�U���P�G���U�I�F�T�F���N�B�U�U�F�S�T��

OTHER INFORMATION
�5�I�F���E�J�S�F�D�U�P�S�T���B�S�F���S�F�T�Q�P�O�T�J�C�M�F���G�P�S���U�I�F���P�U�I�F�S���J�O�G�P�S�N�B�U�J�P�O����
�5�I�F���P�U�I�F�S���J�O�G�P�S�N�B�U�J�P�O���D�P�N�Q�S�J�T�F�T���U�I�F���J�O�G�P�S�N�B�U�J�P�O��
�J�O�D�M�V�E�F�E���J�O���U�I�F���B�O�O�V�B�M���S�F�Q�P�S�U�
���P�U�I�F�S���U�I�B�O���U�I�F���Ì�O�B�O�D�J�B�M��
statements and our auditor’s report thereon. Our 
�P�Q�J�O�J�P�O���P�O���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���E�P�F�T���O�P�U���D�P�W�F�S���U�I�F��
�P�U�I�F�S���J�O�G�P�S�N�B�U�J�P�O���B�O�E�
���F�Y�D�F�Q�U���U�P���U�I�F���F�Y�U�F�O�U���P�U�I�F�S�X�J�T�F��
�F�Y�Q�M�J�D�J�U�M�Z���T�U�B�U�F�E���J�O���P�V�S���S�F�Q�P�S�U�
���X�F���E�P���O�P�U���F�Y�Q�S�F�T�T���B�O�Z��
form of assurance conclusion thereon.

�*�O���D�P�O�O�F�D�U�J�P�O���X�J�U�I���P�V�S���B�V�E�J�U���P�G���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
��
our responsibility is to read the other information and, 
�J�O���E�P�J�O�H���T�P�
���D�P�O�T�J�E�F�S���X�I�F�U�I�F�S���U�I�F���P�U�I�F�S���J�O�G�P�S�N�B�U�J�P�O���J�T��
�N�B�U�F�S�J�B�M�M�Z���J�O�D�P�O�T�J�T�U�F�O�U���X�J�U�I���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��
�P�S���P�V�S���L�O�P�X�M�F�E�H�F���P�C�U�B�J�O�F�E���J�O���U�I�F���B�V�E�J�U���P�S���P�U�I�F�S�X�J�T�F��
�B�Q�Q�F�B�S�T���U�P���C�F���N�B�U�F�S�J�B�M�M�Z���N�J�T�T�U�B�U�F�E�����*�G���X�F���J�E�F�O�U�J�G�Z��
such material inconsistencies or apparent material 
�N�J�T�T�U�B�U�F�N�F�O�U�T�
���X�F���B�S�F���S�F�R�V�J�S�F�E���U�P���E�F�U�F�S�N�J�O�F���X�I�F�U�I�F�S��
�U�I�F�S�F���J�T���B���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U���J�O���U�I�F���Ì�O�B�O�D�J�B�M��

statements or a material misstatement of the other 
�J�O�G�P�S�N�B�U�J�P�O�����*�G�
���C�B�T�F�E���P�O���U�I�F���X�P�S�L���X�F���I�B�W�F���Q�F�S�G�P�S�N�F�E�
��
�X�F���D�P�O�D�M�V�E�F���U�I�B�U���U�I�F�S�F���J�T���B���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U��
�P�G���U�I�J�T���P�U�I�F�S���J�O�G�P�S�N�B�U�J�P�O�
���X�F���B�S�F���S�F�R�V�J�S�F�E���U�P���S�F�Q�P�S�U��
�U�I�B�U�{�G�B�D�U��

�8�F���I�B�W�F���O�P�U�I�J�O�H���U�P���S�F�Q�P�S�U���J�O���S�F�T�Q�F�D�U���P�G���U�I�F�T�F���N�B�U�U�F�S�T��

RESPONSIBILITIES OF DIRECTORS
As explained more fully in the directors’ responsibilities 
statement, the directors are responsible for the 
�Q�S�F�Q�B�S�B�U�J�P�O���P�G���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�O�E���G�P�S���C�F�J�O�H��
�T�B�U�J�T�Ì�F�E���U�I�B�U���U�I�F�Z���H�J�W�F���B���U�S�V�F���B�O�E���G�B�J�S���W�J�F�X�
���B�O�E���G�P�S���T�V�D�I��
internal control as the directors determine is necessary 
�U�P���F�O�B�C�M�F���U�I�F���Q�S�F�Q�B�S�B�U�J�P�O���P�G���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���U�I�B�U��
�B�S�F���G�S�F�F���G�S�P�N���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U�
���X�I�F�U�I�F�S���E�V�F���U�P��
fraud or error.

�*�O���Q�S�F�Q�B�S�J�O�H���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
���U�I�F���E�J�S�F�D�U�P�S�T��
are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going 
concern basis of accounting unless the directors either 
intend to liquidate the Company or to cease operations, 
or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF LGPS CENTRAL LIMITED CONTINUED

AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE FINANCIAL STATEMENTS
�0�V�S���P�C�K�F�D�U�J�W�F�T���B�S�F���U�P���P�C�U�B�J�O���S�F�B�T�P�O�B�C�M�F���B�T�T�V�S�B�O�D�F��
�B�C�P�V�U���X�I�F�U�I�F�S���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�T���B���X�I�P�M�F��
�B�S�F���G�S�F�F���G�S�P�N���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U�
���X�I�F�U�I�F�S���E�V�F��
to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that 
�B�O���B�V�E�J�U���D�P�O�E�V�D�U�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���*�4�"�T���	�6�,�
���X�J�M�M��
�B�M�X�B�Z�T���E�F�U�F�D�U���B���N�B�U�F�S�J�B�M���N�J�T�T�U�B�U�F�N�F�O�U���X�I�F�O���J�U���F�Y�J�T�U�T����
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
�U�I�F�Z���D�P�V�M�E���S�F�B�T�P�O�B�C�M�Z���C�F���F�Y�Q�F�D�U�F�E���U�P���J�O�Í�V�F�O�D�F���U�I�F��
economic decisions of users taken on the basis of these 
�Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��

A further description of our responsibilities for the 
�B�V�E�J�U���P�G���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���J�T���M�P�D�B�U�F�E���P�O���U�I�F���'�3�$�n�T��
�X�F�C�T�J�U�F���B�U�����X�X�X���G�S�D���P�S�H���V�L���B�V�E�J�U�P�S�T�S�F�T�Q�P�O�T�J�C�J�M�J�U�J�F�T����
�5�I�J�T���E�F�T�D�S�J�Q�U�J�P�O���G�P�S�N�T���Q�B�S�U���P�G���P�V�S���B�V�E�J�U�P�S�n�T���S�F�Q�P�S�U��

REPORT ON OTHER LEGAL AND 
REGULATORY REQUIREMENTS
Opinions on other matters prescribed by the  
�$�P�N�Q�B�O�J�F�T���"�D�U����������

�*�O���P�V�S���P�Q�J�O�J�P�O�
���C�B�T�F�E���P�O���U�I�F���X�P�S�L���V�O�E�F�S�U�B�L�F�O���J�O���U�I�F��
�D�P�V�S�T�F���P�G���U�I�F���B�V�E�J�U��
• the information given in the strategic report and the 

�E�J�S�F�D�U�P�S�T�n���S�F�Q�P�S�U���G�P�S���U�I�F���Ì�O�B�O�D�J�B�M���Z�F�B�S���G�P�S���X�I�J�D�I���U�I�F��
�Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�S�F���Q�S�F�Q�B�S�F�E���J�T���D�P�O�T�J�T�U�F�O�U���X�J�U�I��
�U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�����B�O�E

• the strategic report and the directors’ report have 
�C�F�F�O���Q�S�F�Q�B�S�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���B�Q�Q�M�J�D�B�C�M�F���M�F�H�B�M��
requirements.

�*�O���U�I�F���M�J�H�I�U���P�G���U�I�F���L�O�P�X�M�F�E�H�F���B�O�E���V�O�E�F�S�T�U�B�O�E�J�O�H��
of the Company and its environment obtained in 
�U�I�F���D�P�V�S�T�F���P�G���U�I�F���B�V�E�J�U�
���X�F���I�B�W�F���O�P�U���J�E�F�O�U�J�Ì�F�E���B�O�Z��
material misstatements in the strategic report or the 
�E�J�S�F�D�U�P�S�T�n�{�S�F�Q�P�S�U��

MATTERS ON WHICH WE ARE REQUIRED TO 
REPORT BY EXCEPTION
�6�O�E�F�S���U�I�F���$�P�N�Q�B�O�J�F�T���"�D�U�������������X�F���B�S�F���S�F�R�V�J�S�F�E���U�P��
�S�F�Q�P�S�U���J�O���S�F�T�Q�F�D�U���P�G���U�I�F���G�P�M�M�P�X�J�O�H���N�B�U�U�F�S�T���J�G�
���J�O���P�V�S��
�P�Q�J�O�J�P�O��
• adequate accounting records have not been kept, 

or returns adequate for our audit have not been 
�S�F�D�F�J�W�F�E���G�S�P�N���C�S�B�O�D�I�F�T���O�P�U���W�J�T�J�U�F�E���C�Z���V�T�����P�S

• �U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�S�F���O�P�U���J�O���B�H�S�F�F�N�F�O�U���X�J�U�I��
�U�I�F���B�D�D�P�V�O�U�J�O�H���S�F�D�P�S�E�T���B�O�E���S�F�U�V�S�O�T�����P�S

• certain disclosures of directors’ remuneration 
�T�Q�F�D�J�Ì�F�E���C�Z���M�B�X���B�S�F���O�P�U���N�B�E�F�����P�S

• �X�F���I�B�W�F���O�P�U���S�F�D�F�J�W�F�E���B�M�M���U�I�F���J�O�G�P�S�N�B�U�J�P�O���B�O�E��
�F�Y�Q�M�B�O�B�U�J�P�O�T���X�F���S�F�R�V�J�S�F���G�P�S���P�V�S���B�V�E�J�U��

�8�F���I�B�W�F���O�P�U�I�J�O�H���U�P���S�F�Q�P�S�U���J�O���S�F�T�Q�F�D�U���P�G���U�I�F�T�F���N�B�U�U�F�S�T��

USE OF OUR REPORT
�5�I�J�T���S�F�Q�P�S�U���J�T���N�B�E�F���T�P�M�F�M�Z���U�P���U�I�F���$�P�N�Q�B�O�Z�n�T���N�F�N�C�F�S�T�
��
�B�T���B���C�P�E�Z�
���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���$�I�B�Q�U�F�S�������P�G���1�B�S�U��������
�P�G���U�I�F���$�P�N�Q�B�O�J�F�T���"�D�U���������������0�V�S���B�V�E�J�U���X�P�S�L���I�B�T���C�F�F�O��
�V�O�E�F�S�U�B�L�F�O���T�P���U�I�B�U���X�F���N�J�H�I�U���T�U�B�U�F���U�P���U�I�F���$�P�N�Q�B�O�Z�n�T��
�N�F�N�C�F�S�T���U�I�P�T�F���N�B�U�U�F�S�T���X�F���B�S�F���S�F�R�V�J�S�F�E���U�P���T�U�B�U�F���U�P��
them in an auditor’s report and for no other purpose. 
�5�P���U�I�F���G�V�M�M�F�T�U���F�Y�U�F�O�U���Q�F�S�N�J�U�U�F�E���C�Z���M�B�X�
���X�F���E�P���O�P�U���B�D�D�F�Q�U��
or assume responsibility to anyone other than the 
Company and the Company’s members as a body, for 
�P�V�S���B�V�E�J�U���X�P�S�L�
���G�P�S���U�I�J�T���S�F�Q�P�S�U�
���P�S���G�P�S���U�I�F���P�Q�J�O�J�P�O�T���X�F��
have formed.

�"�O�E�S�F�X���1�B�S�U�S�J�E�H�F���$�"���	�4�F�O�J�P�S���T�U�B�U�V�U�P�S�Z���B�V�E�J�U�P�S�


For and on behalf of Deloitte LLP

Statutory Auditor

�(�M�B�T�H�P�X�
���6�O�J�U�F�E���,�J�O�H�E�P�N��
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FINANCIAL STATEMENTS
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  
FOR THE YEAR ENDED 31ST MARCH 2020

Notes
2020
£000

2019
£000

Revenue 5
Operating Income 10,479 9,890

Total Revenue 10,479 9,890

Expenses ��
�4�U�B�Ë���$�P�T�U�T (5,283) (5,525)
Other Operating Expenses (4,452) (3,740)

Total Expenses (9,735) �	���
�������


�0�Q�F�S�B�U�J�O�H���1�S�P�Ì�U 744 ������

Interest Receivable 117 92
Interest Payable 12, 13 (326) (339)

�1�S�P�Ì�U���#�F�G�P�S�F���5�B�Y�B�U�J�P�O 535 378

�5�B�Y�B�U�J�P�O 7 - -
�1�S�P�Ì�U���G�P�S���U�I�F���Z�F�B�S 535 378

Other Comprehensive Income
�/�F�U���"�D�U�V�B�S�J�B�M���	�-�P�T�T�
���(�B�J�O���P�O���%�F�Ì�O�F�E���#�F�O�F�Ì�U���4�D�I�F�N�F�T14 (272) 18
Total Comprehensive Income for the Year 263 ������

�"�M�M���S�F�T�V�M�U�T���B�S�F���G�S�P�N���D�P�O�U�J�O�V�J�O�H���P�Q�F�S�B�U�J�P�O�T�����*�U�F�N�T���P�G���P�U�I�F�S���D�P�N�Q�S�F�I�F�O�T�J�W�F���J�O�D�P�N�F���X�J�M�M���O�P�U���C�F�� 
�S�F�D�M�B�T�T�J�Ì�F�E���U�P���Q�S�P�Ì�U���P�S���M�P�T�T��

STATEMENT OF FINANCIAL POSITION AS AT 31ST MARCH 2020 

Notes

31st March
2020
£000

31st March
2019
£000

Assets
Non-Current Assets
�3�J�H�I�U���P�G���6�T�F���"�T�T�F�U�T 8 110 207
Total Non-Current Assets 110 207

Current Assets
�5�S�B�E�F���B�O�E���P�U�I�F�S���S�F�D�F�J�W�B�C�M�F�T 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

�5�S�B�E�F���B�O�E���P�U�I�F�S���Q�B�Z�B�C�M�F�T 11 (2,001) (1,903)
�#�P�S�S�P�X�J�O�H 12, 13 (335) (404)
�0�U�I�F�S���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T 15 (79) (43)

Total Current Liabilities (2,415) (2,350)

Non-Current Liabilities
�#�P�S�S�P�X�J�O�H 12, 13 (4,823) (4,908)
�0�U�I�F�S���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T 15 (685) �	�������

�1�P�T�U���F�N�Q�M�P�Z�N�F�O�U���C�F�O�F�Ì�U�T 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�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���P�O���Q�B�H�F�T���������U�P���������X�F�S�F���B�Q�Q�S�P�W�F�E���C�Z���U�I�F���#�P�B�S�E���P�G���%�J�S�F�D�U�P�S�T���B�O�E���B�V�U�I�P�S�J�T�F�E���G�P�S��
�J�T�T�V�F���P�O���������+�V�M�Z�������������B�O�E���X�F�S�F���T�J�H�O�F�E���P�O���U�I�F�J�S���C�F�I�B�M�G���C�Z��
John Burns, Director, Company Registration Number 10425159

�¦�Î�Ü���ç�¬�œ���w�œ�†�Ü�����Ç�˜�œ�˜���"� �à�ç���B�†�Ü�’�¬���!���!��
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

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

Share Capital
 

£000

�1�S�P�Ì�U���B�O�E�� 
Loss Reserve 

£000

Total
 

£000

Balance at 1 April 2019 10,520 (4,005) 6,515

�1�S�P�Ì�U���G�P�S���U�I�F���Z�F�B�S - 535 535

Other Comprehensive Income:
�/�F�U���"�D�U�V�B�S�J�B�M���-�P�T�T���P�O���%�F�Ì�O�F�E���#�F�O�F�Ì�U���4�D�I�F�N�F�T- (272) (272)

Balance at 31 March 2020 10,520 (3,742) 6,778

Share Capital
 

£000

�1�S�P�Ì�U���B�O�E�� 
Loss Reserve 

£000

Total
 

£000

Balance at 1 April 2018 10,520 (4,401) 6,119

�1�S�P�Ì�U���G�P�S���U�I�F���Z�F�B�S - 378 378

Other Comprehensive Income:
�/�F�U���"�D�U�V�B�S�J�B�M���(�B�J�O���P�O���%�F�Ì�O�F�E���#�F�O�F�Ì�U���4�D�I�F�N�F�T- 18 (18)

Balance at 31 March 2019 10,520 (4,005) 6,515

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2020 

Notes
2020
£000

2019
£000

Net Cash Flows used in Operating Activities ���� (210) (2,488)

Net Cash Flows from Investing Activities - -

Net Cash Flows used in Financing Activities
Contractual Amounts Payable for Leases  
�3�F�D�P�H�O�J�T�F�E���V�O�E�F�S���*�'�3�4������

(117) (108)

�5�P�U�B�M���/�F�U���$�B�T�I���'�M�P�X�T���V�T�F�E���J�O���'�J�O�B�O�D�J�O�H���"�D�U�J�W�J�U�J�F�T(117) (108)

Net Decrease in Cash and Cash Equivalents (327) �	���
�������


Cash and Cash Equivalents at the  
Beginning of the Year

13,404 �����
������

Cash and Cash Equivalents at the End of the Year 13,077 13,404
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NOTES TO THE
FINANCIAL STATEMENTS�¦�Î�Ü���ç�¬�œ���w�œ�†�Ü�����Ç�˜�œ�˜��

31st March 2020

LGPS Central Limited is a private Company limited by 
�T�I�B�S�F�T���B�O�E���J�O�D�P�S�Q�P�S�B�U�F�E���J�O���U�I�F���6�O�J�U�F�E���,�J�O�H�E�P�N���V�O�E�F�S��
�U�I�F���$�P�N�Q�B�O�J�F�T���"�D�U�������������B�O�E���J�T���S�F�H�J�T�U�F�S�F�E���J�O���&�O�H�M�B�O�E����
�*�U�T���S�F�H�J�T�U�F�S�F�E���P�Î�D�F���J�T���.�B�O�E�F�S���)�P�V�T�F�
���.�B�O�E�F�S���$�F�O�U�S�F�
��
�8�P�M�W�F�S�I�B�N�Q�U�P�O�
���8�7�������/�#��

�5�I�F���O�B�U�V�S�F���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���P�Q�F�S�B�U�J�P�O�T���B�O�E���J�U�T��
principal activities are set out in the Strategic Report 
�G�S�P�N���U�I�F���$�I�J�F�G���&�Y�F�D�V�U�J�W�F���0�Î�D�F�S���P�O���Q�B�H�F�T�������U�P������

�5�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���I�B�W�F���C�F�F�O���Q�S�F�Q�B�S�F�E���J�O��
�B�D�D�P�S�E�B�O�D�F���X�J�U�I���*�O�U�F�S�O�B�U�J�P�O�B�M���'�J�O�B�O�D�J�B�M���3�F�Q�P�S�U�J�O�H��
Standards (IFRS) and IFRIC interpretations as endorsed 
�C�Z���U�I�F���&�V�S�P�Q�F�B�O���6�O�J�P�O���B�O�E���U�I�F���S�F�R�V�J�S�F�N�F�O�U�T���P�G���U�I�F��
Companies Act applicable to companies reporting 
under IFRS. In adopting IFRS, LGPS Central Limited is 
�D�P�O�T�J�T�U�F�O�U���X�J�U�I���J�U�T���1�B�S�U�O�F�S���'�V�O�E�T��

�5�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���I�B�W�F���C�F�F�O���Q�S�F�Q�B�S�F�E���P�O���U�I�F��
�I�J�T�U�P�S�J�D�B�M���D�P�T�U���C�B�T�J�T�����5�I�F���T�J�H�O�J�Ì�D�B�O�U���B�D�D�P�V�O�U�J�O�H���Q�P�M�J�D�J�F�T��
adopted by the Company are set out in Note 4.

BASIS OF CONSOLIDATION
LGPS Central Limited has control over the assets held 
�C�Z���-�(�1�4���$�F�O�U�S�B�M���"�$�4�����)�P�X�F�W�F�S�
���T�J�O�D�F���U�I�F�T�F���B�S�F���I�F�M�E��
on behalf of investors, and LGPS Central Limited has 
�O�P���S�J�H�I�U���U�P���U�I�F���F�D�P�O�P�N�J�D���C�F�O�F�Ì�U�T���B�S�J�T�J�O�H���G�S�P�N���U�I�F�T�F��
assets, the assets, and the investment income and 
�D�P�T�U�T���B�T�T�P�D�J�B�U�F�E���X�J�U�I���U�I�F�N�
���I�B�W�F���O�P�U���C�F�F�O���D�P�O�T�P�M�J�E�B�U�F�E��
into the Company’s accounts.

Similarly, LGPS Central Limited has control over the 
assets held by LGPS Central GP LLP, and in turn the 
�V�O�E�F�S�M�Z�J�O�H���-�J�N�J�U�F�E���1�B�S�U�O�F�S�T�I�J�Q�T���J�O���X�I�J�D�I���U�I�B�U���-�-�1���J�T��
�B���Q�B�S�U�O�F�S�
���X�I�J�D�I���X�F�S�F���T�F�U���V�Q���U�P���N�B�O�B�H�F���B�M�U�F�S�O�B�U�J�W�F��
�J�O�W�F�T�U�N�F�O�U�T���U�I�S�P�V�H�I���Q�B�S�U�O�F�S�T�I�J�Q�T�����)�P�X�F�W�F�S�
���T�J�O�D�F��
these are held on behalf of investors, and LGPS Central 
�-�J�N�J�U�F�E���I�B�T���O�P���S�J�H�I�U���U�P���U�I�F���F�D�P�O�P�N�J�D���C�F�O�F�Ì�U�T���B�S�J�T�J�O�H��
from these assets, the assets, and the investment 
�J�O�D�P�N�F���B�O�E���D�P�T�U�T���B�T�T�P�D�J�B�U�F�E���X�J�U�I���U�I�F�N�
���I�B�W�F���O�P�U���C�F�F�O��
consolidated into the Company’s accounts.

�5�I�F���$�P�N�Q�B�O�Z���J�T���B�M�T�P���U�I�F���T�P�M�F���P�X�O�F�S���P�G���B���T�V�C�T�J�E�J�B�S�Z��
�F�O�U�J�U�Z�
���-�(�1�4���$�F�O�U�S�B�M���	�'�F�F�E�F�S�
���-�J�N�J�U�F�E�
���X�I�J�D�I���X�B�T��
established for the same purpose of managing 
�B�M�U�F�S�O�B�U�J�W�F���J�O�W�F�T�U�N�F�O�U�T�����)�P�X�F�W�F�S�
���U�I�J�T���F�O�U�J�U�Z���I�B�E���O�P��
assets, liabilities, income or expenditure during the 
�Ì�O�B�O�D�J�B�M���Z�F�B�S���B�O�E���U�I�F�S�F�G�P�S�F���I�B�T���O�P�U���C�F�F�O���D�P�O�T�P�M�J�E�B�U�F�E��
into the Company’s accounts.

�5�I�F�S�F���B�S�F���O�P���P�U�I�F�S���F�O�U�J�U�J�F�T���X�I�P�T�F���S�F�M�B�U�J�P�O�T�I�J�Q���X�J�U�I��
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���X�P�V�M�E���S�F�R�V�J�S�F���D�P�O�T�P�M�J�E�B�U�J�P�O���X�J�U�I��
the Company’s accounts.

GOING CONCERN
�"�G�U�F�S���S�F�W�J�F�X�J�O�H���U�I�F���H�S�P�V�Q�n�T���G�P�S�F�D�B�T�U�T���B�O�E���Q�S�P�K�F�D�U�J�P�O�T�
��
the directors have a reasonable expectation that 
the Company has adequate resources to continue 
in operational existence for the foreseeable future. 
�5�I�F���$�P�N�Q�B�O�Z���U�I�F�S�F�G�P�S�F���D�P�O�U�J�O�V�F�T���U�P���B�E�P�Q�U���U�I�F���H�P�J�O�H��
�D�P�O�D�F�S�O���C�B�T�J�T���J�O���Q�S�F�Q�B�S�J�O�H���J�U�T���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T��

�%�V�S�J�O�H���U�I�F���Ì�O�B�M���R�V�B�S�U�F�S���P�G���U�I�F���Ì�O�B�O�D�J�B�M���Z�F�B�S�
���U�I�F���F�Ë�F�D�U�T��
of the COVID-19 global health pandemic began to be 
�G�F�M�U���J�O���U�I�F���6�O�J�U�F�E���,�J�O�H�E�P�N���B�T���F�M�T�F�X�I�F�S�F�����5�I�F���Q�B�O�E�F�N�J�D��
�I�B�T���I�B�E���N�B�K�P�S���T�P�D�J�B�M���B�O�E���F�D�P�O�P�N�J�D���J�N�Q�B�D�U�T���J�O���U�I�F��
�J�N�Q�B�D�U�F�E�{�D�P�V�O�U�S�J�F�T��
 
Markets have experienced large general declines 
�J�O���W�B�M�V�F�T�
���X�I�J�D�I���I�B�W�F���I�B�E���B���E�J�S�F�D�U���J�N�Q�B�D�U���P�O���U�I�F��
valuations of funds managed by LGPS Central Limited. 
�)�P�X�F�W�F�S�
���E�V�F���U�P���U�I�F���O�B�U�V�S�F���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���S�F�W�F�O�V�F��
model, this has not impacted on the Company’s  
 

�S�F�W�F�O�V�F�T�
���O�P�S���J�T���J�U���F�Y�Q�F�D�U�F�E���U�P���E�P���T�P���J�O���U�I�F���G�V�U�V�S�F�����5�I�F��
�E�F�D�M�J�O�F���J�O���N�B�S�L�F�U���W�B�M�V�F�T���E�P�F�T���O�P�U���U�I�F�S�F�G�P�S�F���B�Ë�F�D�U���U�I�F��
Company’s use of the going concern assumption.

�5�I�F���Q�B�O�E�F�N�J�D���I�B�T���I�B�E���B���T�J�H�O�J�Ì�D�B�O�U���J�N�Q�B�D�U���P�O���U�I�F��
�$�P�N�Q�B�O�Z���P�Q�F�S�B�U�J�P�O�B�M�M�Z�
���G�P�M�M�P�X�J�O�H���U�I�F���J�O�U�S�P�E�V�D�U�J�P�O���P�G���B��
�H�F�O�F�S�B�M���D�P�O�Ì�O�F�N�F�O�U���G�S�P�N���.�B�S�D�I���������������5�I�J�T���I�B�T���N�F�B�O�U��
�U�I�B�U���B�M�M���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���F�N�Q�M�P�Z�F�F�T���I�B�W�F���C�F�F�O���X�P�S�L�J�O�H��
from home since that date, as have the employees of its 
�L�F�Z���T�V�Q�Q�M�J�F�S�T�����)�P�X�F�W�F�S�
���C�Z���J�N�Q�M�F�N�F�O�U�J�O�H���J�U�T���C�V�T�J�O�F�T�T��
�D�P�O�U�J�O�V�J�U�Z���Q�M�B�O���U�I�F���$�P�N�Q�B�O�Z���X�B�T���B�C�M�F���U�P���F�O�T�V�S�F���B��
�T�N�P�P�U�I���U�S�B�O�T�J�U�J�P�O���X�J�U�I���N�J�O�J�N�B�M���J�N�Q�B�D�U���P�O���E�B�Z���U�P���E�B�Z��
�Q�S�P�D�F�T�T�F�T���B�O�E���J�O�U�F�S�O�B�M���D�P�O�U�S�P�M�T�����5�I�F���$�P�N�Q�B�O�Z���I�B�T���B�M�T�P��
�X�P�S�L�F�E���D�M�P�T�F�M�Z���X�J�U�I���J�U�T���L�F�Z���T�V�Q�Q�M�J�F�S�T���U�P���F�O�T�V�S�F���U�I�B�U��
�T�F�S�W�J�D�F�T���B�O�E���D�P�O�U�S�P�M�T���P�Q�F�S�B�U�F�E���C�Z���U�I�F�N���B�T���X�F�M�M���B�T���M�J�O�F�T��
�P�G���D�P�N�N�V�O�J�D�B�U�J�P�O���C�F�U�X�F�F�O���U�I�F���P�S�H�B�O�J�T�B�U�J�P�O�T���D�P�O�U�J�O�V�F�E��
�U�P���P�Q�F�S�B�U�F���F�Ë�F�D�U�J�W�F�M�Z��

In light of this above, the directors believe that the 
�$�P�N�Q�B�O�Z���I�B�T���S�F�T�Q�P�O�E�F�E���B�O�E���B�E�B�Q�U�F�E���F�Ë�F�D�U�J�W�F�M�Z���U�P���U�I�F��
operational impact of the COVID-19 pandemic and could 
continue to operate as it currently is for the foreseeable 
�G�V�U�V�S�F�
���B�O�E���U�I�B�U���U�I�F�S�F�G�P�S�F���U�I�J�T���U�P�P���E�P�F�T���O�P�U���B�Ë�F�D�U���U�I�F��
use of the going concern assumption.

2. BASIS OF PREPARATION1. COMPANY INFORMATION
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3. CRITICAL ACCOUNTING 
JUDGEMENTS AND KEY 
SOURCES OF ESTIMATION 
UNCERTAINTY 

In the process of applying the Company’s accounting 
�Q�P�M�J�D�J�F�T�
���X�I�J�D�I���B�S�F���E�F�T�D�S�J�C�F�E���J�O���/�P�U�F�����
���U�I�F���E�J�S�F�D�U�P�S�T��
�B�S�F���S�F�R�V�J�S�F�E���U�P���N�B�L�F���K�V�E�H�F�N�F�O�U�T���U�I�B�U���I�B�W�F���B��
�T�J�H�O�J�Ì�D�B�O�U���J�N�Q�B�D�U���P�O���U�I�F���B�N�P�V�O�U�T���S�F�D�P�H�O�J�T�F�E���B�O�E���U�P��
make estimates and assumptions about the carrying 
amounts of assets and liabilities that are not readily 
�B�Q�Q�B�S�F�O�U���G�S�P�N���P�U�I�F�S���T�P�V�S�D�F�T�����5�I�F���F�T�U�J�N�B�U�F�T���B�O�E��
associated assumptions are based on historical 
experience and other factors that are considered to 
�C�F�{�S�F�M�F�W�B�O�U��

�5�I�F���F�T�U�J�N�B�U�F�T���B�O�E���V�O�E�F�S�M�Z�J�O�H���B�T�T�V�N�Q�U�J�P�O�T���B�S�F��
�S�F�W�J�F�X�F�E���P�O���B�O���P�O�H�P�J�O�H���C�B�T�J�T�����3�F�W�J�T�J�P�O�T���U�P���B�D�D�P�V�O�U�J�O�H��
�F�T�U�J�N�B�U�F�T���B�S�F���S�F�D�P�H�O�J�T�F�E���J�O���U�I�F���Q�F�S�J�P�E���J�O���X�I�J�D�I���U�I�F��
�F�T�U�J�N�B�U�F���J�T���S�F�W�J�T�F�E���J�G���U�I�F���S�F�W�J�T�J�P�O���B�Ë�F�D�U�T���P�O�M�Z���U�I�B�U��
period, or in the period of the revision and future 
�Q�F�S�J�P�E�T���J�G���U�I�F���S�F�W�J�T�J�P�O���B�Ë�F�D�U�T���C�P�U�I���D�V�S�S�F�O�U���B�O�E��
�G�V�U�V�S�F�{�Q�F�S�J�P�E�T��

PENSIONS LIABILITY
�5�I�F�S�F���J�T���B���T�P�V�S�D�F���P�G���F�T�U�J�N�B�U�J�P�O���V�O�D�F�S�U�B�J�O�U�Z���J�O���S�F�T�Q�F�D�U��
�P�G���U�I�F���Q�F�O�T�J�P�O�T���M�J�B�C�J�M�J�U�Z�����F�T�U�J�N�B�U�F�T���P�G���U�I�F���O�F�U���Q�F�O�T�J�P�O��
obligation to pay pensions depends on a number of 
�D�P�N�Q�M�F�Y���K�V�E�H�F�N�F�O�U�T���S�F�M�B�U�J�O�H���U�P���U�I�F���E�J�T�D�P�V�O�U���S�B�U�F���V�T�F�E�
��
�U�I�F���S�B�U�F���B�U���X�I�J�D�I���T�B�M�B�S�J�F�T���B�S�F���Q�S�P�K�F�D�U�F�E���U�P���J�O�D�S�F�B�T�F�
��
changes in retirement ages, mortality rates and 
expected returns on pension fund assets. Because 
�U�I�F�T�F���K�V�E�H�F�N�F�O�U�T���D�B�O�O�P�U���C�F���E�F�U�F�S�N�J�O�F�E���X�J�U�I���D�F�S�U�B�J�O�U�Z�
��
�B�D�U�V�B�M���S�F�T�V�M�U�T���D�P�V�M�E���C�F���N�B�U�F�S�J�B�M�M�Z���E�J�Ë�F�S�F�O�U���G�S�P�N���U�I�F��
assumptions and estimates. Further detail about the 
potential impact of these assumptions is included in 
�/�P�U�F���������	�1�F�O�T�J�P�O���#�F�O�F�Ì�U�T�
��

4. PRINCIPAL ACCOUNTING 
POLICIES

REVENUE
Revenue from the sale of services is recognised in the 
�Q�F�S�J�P�E���J�O���X�I�J�D�I���T�F�S�W�J�D�F�T���B�S�F���E�F�M�J�W�F�S�F�E�
���Q�S�P�W�J�E�F�E���U�I�B�U��
the amount of revenue can be measured reliably, and 
�J�U���C�F�J�O�H���D�P�O�T�J�E�F�S�F�E���Q�S�P�C�B�C�M�F���U�I�B�U���U�I�F���$�P�N�Q�B�O�Z���X�J�M�M��
receive the consideration due.

�5�I�F���$�P�N�Q�B�O�Z�n�T���Q�S�J�O�D�J�Q�B�M���T�P�V�S�D�F���P�G���S�F�W�F�O�V�F���J�T���J�U�T��
�1�B�S�U�O�F�S���'�V�O�E�T�����5�I�F���$�P�N�Q�B�O�Z���B�O�E���U�I�F���1�B�S�U�O�F�S���'�V�O�E�T��
�I�B�W�F���F�O�U�F�S�F�E���J�O�U�P���B���$�P�T�U���4�I�B�S�J�O�H���"�H�S�F�F�N�F�O�U�
���X�I�J�D�I��
provides a commitment by the Partner Funds to 
�N�F�F�U���U�I�F���$�P�N�Q�B�O�Z�n�T���D�P�T�U�T���	�T�V�C�K�F�D�U���U�P���U�I�F���B�O�O�V�B�M��
�C�V�E�H�F�U�B�S�Z���B�Q�Q�S�P�W�B�M���Q�S�P�D�F�T�T�
���B�O�E���T�F�U�T���P�V�U���I�P�X���U�I�P�T�F��
�D�P�T�U�T���X�J�M�M���C�F���T�I�B�S�F�E���C�F�U�X�F�F�O���U�I�F���1�B�S�U�O�F�S���'�V�O�E�T�����5�I�J�T��
�J�T���T�V�Q�Q�M�F�N�F�O�U�F�E���C�Z���U�I�F���1�S�J�D�J�O�H���4�D�I�F�E�V�M�F�
���X�I�J�D�I���T�F�U�T��
�P�V�U���U�I�F���F�Y�B�D�U���Q�S�J�D�F�T���X�I�J�D�I���B�Q�Q�M�Z���U�P���F�B�D�I���Q�S�P�E�V�D�U���P�S��
�T�F�S�W�J�D�F���M�J�O�F���B�U���B���Q�B�S�U�J�D�V�M�B�S���U�J�N�F�
���B�O�E���X�I�J�D�I���J�T���T�V�C�K�F�D�U��
�U�P���R�V�B�S�U�F�S�M�Z���S�F�W�J�F�X���U�P���S�F�Í�F�D�U���D�I�B�O�H�F�T���J�O���D�P�T�U�T�
���U�I�F��
make-up of products and services and the value of 
assets under management during the course of the 
�Ì�O�B�O�D�J�B�M�{�Z�F�B�S��

FOREIGN CURRENCY
�5�S�B�O�T�B�D�U�J�P�O�T���F�O�U�F�S�F�E���J�O�U�P���C�Z���U�I�F���$�P�N�Q�B�O�Z���J�O���B���D�V�S�S�F�O�D�Z��
other than sterling are recorded at the rates ruling 
�X�I�F�O���U�I�P�T�F���U�S�B�O�T�B�D�U�J�P�O�T���P�D�D�V�S�S�F�E��

Financial Instruments
�5�I�F���$�P�N�Q�B�O�Z���B�E�P�Q�U�F�E���*�'�3�4�������G�P�S���U�I�F���Ì�S�T�U���U�J�N�F���J�O��
���������������
���B�O�E���B�D�D�P�S�E�J�O�H�M�Z���I�B�T���D�M�B�T�T�J�Ì�F�E���J�U�T���B�T�T�F�U�T��
�J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F���T�U�B�O�E�B�S�E�
���B�T���T�F�U���P�V�U���J�O���U�I�F��
�G�P�M�M�P�X�J�O�H���Q�B�S�B�H�S�B�Q�I�T��

FINANCIAL ASSETS
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���D�M�B�T�T�J�Ì�F�T���J�U�T���Ì�O�B�O�D�J�B�M���B�T�T�F�U�T���B�T��
�T�F�U���P�V�U���C�F�M�P�X�
���C�B�T�F�E���P�O���U�I�F���Q�V�S�Q�P�T�F���G�P�S���X�I�J�D�I���U�I�F���B�T�T�F�U��
�X�B�T���B�D�R�V�J�S�F�E��

Trade Receivables
�5�S�B�E�F���S�F�D�F�J�W�B�C�M�F�T���B�S�F���D�M�B�T�T�J�Ì�F�E���B�T���Ì�O�B�O�D�J�B�M���B�T�T�F�U�T��
at amortised cost and are initially recognised at 
�U�S�B�O�T�B�D�U�J�P�O���Q�S�J�D�F�����5�I�F�Z���B�S�F���T�V�C�T�F�R�V�F�O�U�M�Z���N�F�B�T�V�S�F�E��
�B�U���U�I�F�J�S���B�N�P�S�U�J�T�F�E���D�P�T�U���V�T�J�O�H���U�I�F���F�Ë�F�D�U�J�W�F���J�O�U�F�S�F�T�U��
�N�F�U�I�P�E�
���M�F�T�T���B�O�Z���B�M�M�P�X�B�O�D�F���G�P�S���D�S�F�E�J�U���M�P�T�T�F�T��

Cash and Cash Equivalents
Cash and cash equivalents comprise cash at bank and 
in hand and other highly-liquid short-term deposits 
�I�F�M�E���C�Z���U�I�F���$�P�N�Q�B�O�Z���X�J�U�I���N�B�U�V�S�J�U�J�F�T���P�G���M�F�T�T���U�I�B�O��
�U�I�S�F�F���N�P�O�U�I�T�����#�B�O�L���P�W�F�S�E�S�B�G�U�T�
���X�I�F�S�F���B�Q�Q�M�J�D�B�C�M�F�
��
�B�S�F���Q�S�F�T�F�O�U�F�E���X�J�U�I�J�O���M�P�B�O�T���B�O�E���C�P�S�S�P�X�J�O�H�T���J�O��
�D�V�S�S�F�O�U�{�M�J�B�C�J�M�J�U�J�F�T��

FINANCIAL LIABILITIES
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���D�M�B�T�T�J�Ì�F�T���J�U�T���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T��
�B�T���T�F�U���P�V�U���C�F�M�P�X�
���C�B�T�F�E���P�O���U�I�F���Q�V�S�Q�P�T�F���G�P�S���X�I�J�D�I���U�I�F��
�M�J�B�C�J�M�J�U�Z���X�B�T���B�D�R�V�J�S�F�E��

Trade Payables
�5�S�B�E�F���Q�B�Z�B�C�M�F�T���B�S�F���D�M�B�T�T�J�Ì�F�E���B�T���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T���B�U��
amortised cost and are accordingly recognised at fair 
value and subsequently measured at amortised cost.

Borrowings
�#�P�S�S�P�X�J�O�H�T���B�S�F���D�M�B�T�T�J�Ì�F�E���B�T���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T���B�U��
amortised cost and are initially recognised at fair value 
net of any transaction costs directly attributable to the 
issue of the instrument. Such interest-bearing liabilities 
are subsequently measured at amortised cost using 
�U�I�F���F�Ë�F�D�U�J�W�F���J�O�U�F�S�F�T�U���S�B�U�F���N�F�U�I�P�E�
���X�I�J�D�I���F�O�T�V�S�F�T���U�I�B�U��
any interest expense over the period to repayment is at 
a constant rate on the balance of the liability carried in 

the Statement of Financial Position. For the purposes 
�P�G���F�B�D�I���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�Z�
���J�O�U�F�S�F�T�U���F�Y�Q�F�O�T�F���J�O�D�M�V�E�F�T��
initial transaction costs and any premium payable on 
�S�F�E�F�N�Q�U�J�P�O�
���B�T���X�F�M�M���B�T���B�O�Z���J�O�U�F�S�F�T�U���P�S���D�P�V�Q�P�O���Q�B�Z�B�C�M�F��
�X�I�J�M�F���U�I�F���M�J�B�C�J�M�J�U�Z���J�T���P�V�U�T�U�B�O�E�J�O�H��

Preference Shares
Preference shares issued by the Company are 
�D�M�B�T�T�J�Ì�F�E���B�T���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T���B�U���B�N�P�S�U�J�T�F�E���D�P�T�U���B�O�E��
�B�S�F���N�F�B�T�V�S�F�E���B�U���B�N�P�S�U�J�T�F�E���D�P�T�U���V�T�J�O�H���U�I�F���F�Ë�F�D�U�J�W�F��
interest method.

SHARE CAPITAL
Financial instruments issued by the Company are 
�D�M�B�T�T�J�Ì�F�E���B�T���F�R�V�J�U�Z���P�O�M�Z���U�P���U�I�F���F�Y�U�F�O�U���U�I�B�U���U�I�F�Z���E�P��
�O�P�U���N�F�F�U���U�I�F���E�F�Ì�O�J�U�J�P�O���P�G���B���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�Z���P�S��
�Ì�O�B�O�D�J�B�M�{�B�T�T�F�U��

�5�I�F���$�P�N�Q�B�O�Z�n�T���P�S�E�J�O�B�S�Z���T�I�B�S�F�T���B�S�F���D�M�B�T�T�J�Ì�F�E���B�T��
�F�R�V�J�U�Z�{�J�O�W�F�T�U�N�F�O�U�T��

DEFINED CONTRIBUTION PENSION SCHEMES
�$�P�O�U�S�J�C�V�U�J�P�O�T���U�P���E�F�Ì�O�F�E���D�P�O�U�S�J�C�V�U�J�P�O���Q�F�O�T�J�P�O���T�D�I�F�N�F�T��
are charged to the Statement of Comprehensive Income 
�J�O���U�I�F���Z�F�B�S���U�P���X�I�J�D�I���U�I�F�Z���S�F�M�B�U�F��

DEFINED BENEFIT PENSION SCHEMES
�%�F�Ì�O�F�E���C�F�O�F�Ì�U���Q�F�O�T�J�P�O���T�D�I�F�N�F���T�V�S�Q�M�V�T�F�T���B�O�E���E�F�Ì�D�J�U�T��
�B�S�F���N�F�B�T�V�S�F�E���B�U��
• �5�I�F���G�B�J�S���W�B�M�V�F���P�G���Q�M�B�O���B�T�T�F�U�T���B�U���U�I�F���S�F�Q�P�S�U�J�O�H���E�B�U�F����

�M�F�T�T��
• �1�M�B�O���M�J�B�C�J�M�J�U�J�F�T���D�B�M�D�V�M�B�U�F�E���V�T�J�O�H���U�I�F���Q�S�P�K�F�D�U�F�E���V�O�J�U��

credit method discounted to its present value using 
yields available on high-quality corporate bonds 
that have maturity dates approximating to the 
terms of the liabilities and are denominated in the 
�T�B�N�F���D�V�S�S�F�O�D�Z���B�T���U�I�F���Q�P�T�U���F�N�Q�M�P�Z�N�F�O�U���C�F�O�F�Ì�U��
�P�C�M�J�H�B�U�J�P�O�T�����M�F�T�T��

• �5�I�F���F�Ë�F�D�U���P�G���N�J�O�J�N�V�N���G�V�O�E�J�O�H���S�F�R�V�J�S�F�N�F�O�U�T��
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�B�H�S�F�F�E���X�J�U�I���T�D�I�F�N�F���U�S�V�T�U�F�F�T��

�3�F���N�F�B�T�V�S�F�N�F�O�U�T���P�G���U�I�F���O�F�U���E�F�Ì�O�F�E���C�F�O�F�Ì�U���P�C�M�J�H�B�U�J�P�O��
�B�S�F���S�F�D�P�H�O�J�T�F�E���E�J�S�F�D�U�M�Z���X�J�U�I�J�O���F�R�V�J�U�Z�����5�I�F���S�F��
�N�F�B�T�V�S�F�N�F�O�U�T���J�O�D�M�V�E�F��
• �"�D�U�V�B�S�J�B�M���H�B�J�O�T���B�O�E���M�P�T�T�F�T��
• �3�F�U�V�S�O���P�O���Q�M�B�O���J�O�U�F�S�F�T�U�T���	�F�Y�D�M�V�E�J�O�H���J�O�U�F�S�F�T�U�
��
• �"�O�Z���B�T�T�F�U���D�F�J�M�J�O�H���F�Ë�F�D�U�T���	�F�Y�D�M�V�E�J�O�H���J�O�U�F�S�F�T�U�
��

Service costs are recognised in the Statement of 
Comprehensive Income and include current and 
�Q�B�T�U���T�F�S�W�J�D�F���D�P�T�U�T���B�T���X�F�M�M���B�T���H�B�J�O�T���B�O�E���M�P�T�T�F�T��
�P�O�{�D�V�S�U�B�J�M�N�F�O�U�T��

Net interest expense (or income) is recognised in the 
Statement of Comprehensive Income and is calculated 
by applying the discount rate used to measure the 
�E�F�Ì�O�F�E���C�F�O�F�Ì�U���P�C�M�J�H�B�U�J�P�O���	�P�S���B�T�T�F�U�
���B�U���U�I�F���C�F�H�J�O�O�J�O�H��
�P�G���U�I�F���Z�F�B�S���U�P���U�I�F���C�B�M�B�O�D�F���P�G���U�I�F���O�F�U���E�F�Ì�O�F�E���C�F�O�F�Ì�U��
�P�C�M�J�H�B�U�J�P�O���	�P�S���B�T�T�F�U�
�
���D�P�O�T�J�E�F�S�J�O�H���U�I�F���F�Ë�F�D�U�T���P�G��
�D�P�O�U�S�J�C�V�U�J�P�O�T���B�O�E���C�F�O�F�Ì�U���Q�B�Z�N�F�O�U�T���E�V�S�J�O�H���U�I�F���Z�F�B�S��

Gains or losses arising from changes to 
�T�D�I�F�N�F���C�F�O�F�Ì�U�T���P�S���T�D�I�F�N�F���D�V�S�U�B�J�M�N�F�O�U���B�S�F��
recognised immediately in the Statement of 
�$�P�N�Q�S�F�I�F�O�T�J�W�F�{�*�O�D�P�N�F��

DIVIDENDS
�%�J�W�J�E�F�O�E�T���B�S�F���S�F�D�P�H�O�J�T�F�E���X�I�F�O���U�I�F�Z���C�F�D�P�N�F���M�F�H�B�M�M�Z��
payable. In the case of interim dividends to equity 
�T�I�B�S�F�I�P�M�E�F�S�T�
���U�I�J�T���J�T���X�I�F�O���E�F�D�M�B�S�F�E���C�Z���U�I�F���E�J�S�F�D�U�P�S�T�����*�O��
�U�I�F���D�B�T�F���P�G���Ì�O�B�M���E�J�W�J�E�F�O�E�T�
���U�I�J�T���J�T���X�I�F�O���B�Q�Q�S�P�W�F�E���C�Z���U�I�F��
shareholders at the Annual General Meeting.

Dividends on the preference shares are recognised 
�P�O���B�O���B�D�D�S�V�B�M�T���C�B�T�J�T���X�I�F�O���B�O���P�C�M�J�H�B�U�J�P�O���F�Y�J�T�U�T���B�U���U�I�F��
reporting date.

TAXATION
�5�I�F���$�P�N�Q�B�O�Z���J�O�D�V�S�T���J�S�S�F�D�P�W�F�S�B�C�M�F���7�B�M�V�F���"�E�E�F�E���5�B�Y��
�	�7�"�5�
���P�O���T�P�N�F���P�G���J�U�T���F�Y�Q�F�O�T�F�T�
���X�I�J�D�I���J�T���T�I�P�X�O���B�T���B�O��
operating cost in the Statement of Comprehensive 
�*�O�D�P�N�F�����5�I�F���B�D�U�V�B�M���B�N�P�V�O�U���P�G���J�S�S�F�D�P�W�F�S�B�C�M�F���7�"�5��
�J�O�D�V�S�S�F�E���J�T���T�V�C�K�F�D�U���U�P���B�O���B�H�S�F�F�N�F�O�U���X�J�U�I���)�F�S���.�B�K�F�T�U�Z�n�T��
�3�F�W�F�O�V�F���B�O�E���$�V�T�U�P�N�T���	�)�.�3�$�
�
���B�O�E���U�I�F���B�N�P�V�O�U�T���T�I�P�X�O��
in the Statement of Comprehensive Income have been 
�D�B�M�D�V�M�B�U�F�E���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�J�T���B�H�S�F�F�N�F�O�U��

LEASES 
�5�I�F���$�P�N�Q�B�O�Z���B�E�P�Q�U�F�E���*�'�3�4���������G�P�S���U�I�F���Ì�S�T�U���U�J�N�F���J�O��
2018/19 (a year earlier than required by the standard) 
�B�O�E���I�B�T���B�D�D�P�V�O�U�F�E���G�P�S���M�F�B�T�F�T���J�O���B�D�D�P�S�E�B�O�D�F���X�J�U�I���U�I�F��
standard. Further details of the assets can be found at 
Note 8, and details of the lease liabilities can be found 
at Note 13.

In calculating the net present value of the Company’s 
future obligations under lease agreements, the 
Company has applied a discount rate equal to the 
rate of interest payable on the loans provided by its 
�1�B�S�U�O�F�S�{�'�V�O�E�T��

�5�I�F���$�P�N�Q�B�O�Z�n�T���Q�S�J�O�D�J�Q�B�M���T�P�V�S�D�F���P�G���J�O�D�P�N�F���J�T���G�F�F�T��
payable by its Partner Funds. Income due for the year 
�F�O�E�F�E�������T�U���.�B�S�D�I�������������J�T���B�O�B�M�Z�T�F�E���B�T���G�P�M�M�P�X�T����

All of the Company’s income streams are linked 
�U�P���B���Q�B�S�U�J�D�V�M�B�S���U�J�N�F���Q�F�S�J�P�E�
���N�F�B�O�J�O�H���U�I�B�U���C�F�O�F�Ì�U�T��
are received and consumed simultaneously by its 
�D�V�T�U�P�N�F�S�T�
���X�I�J�D�I���J�O���U�V�S�O���N�F�B�O�T���U�I�B�U���U�I�F�S�F���B�S�F���O�P��

�J�O�D�P�N�F���T�U�S�F�B�N�T���G�P�S���X�I�J�D�I���Q�F�S�G�P�S�N�B�O�D�F���P�C�M�J�H�B�U�J�P�O�T��
are partially-complete. Furthermore, invoices are only 
�J�T�T�V�F�E���B�G�U�F�S���U�I�F���F�O�E���P�G���U�I�F���U�J�N�F���Q�F�S�J�P�E���U�P���X�I�J�D�I���U�I�F�Z��
relate and the Company therefore has an unconditional 
right to such income. In light of these factors, the 
�$�P�N�Q�B�O�Z���I�B�T���O�P�U���J�E�F�O�U�J�Ì�F�E���B�O�Z���D�P�O�U�S�B�D�U���B�T�T�F�U�T���P�S��
contract liabilities.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

2020
£000

2019
£000

Investment Management and Monitoring
Authorised Contractual Scheme ���
������ 929
Limited Partnership ������ 97
Discretionary ������ 732
�"�E�W�J�T�P�S�Z���B�O�E���"�E�W�J�T�P�S�Z���X�J�U�I���&�Y�F�D�V�U�J�P�O 487 812
Execution-Only 17 17
Product Development 1,408 1,094

Governance 1,725 1,581
Operator Running Costs 4,913 4,370
Pensions Entry Debt - 191
Other Recharges 28 ����

Total 10,479 9,890
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6. EXPENSES
�5�I�F���$�P�N�Q�B�O�Z�n�T���F�Y�Q�F�O�T�F�T���G�P�S���U�I�F���Z�F�B�S���F�O�E�F�E�������T�U���.�B�S�D�I�������������B�S�F���B�O�B�M�Z�T�F�E���B�T���G�P�M�M�P�X�T��

2020
£000

2019
£000

�4�U�B�Ë���D�P�T�U�T
Salaries 4,085 3,702
Social Security Contributions ������ 393
Pension Contributions 733 1,430

�"�V�E�J�U���G�F�F�T���	�Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T�
 23 23
Assurance fees (CASS) payable to Auditor 9 9
�"�"�'���������������3�F�W�J�F�X���'�F�F�T���1�B�Z�B�C�M�F���U�P���"�V�E�J�U�P�S ���� -
�*�S�S�F�D�P�W�F�S�B�C�M�F���7�"�5 32 30
Depreciation 105 100
Other Administrative Expenses 4,218 3,578

Total 9,735 ���
������

31st March
2019

31st March
2020

Average
2019/20

Board 5 �� 5
Investments 22 ���� 24
Support Services 21 30 28

Balance at 31 March 2020 48 62 57

Employees of LGPS Central Limited are members of 
�P�O�F���P�G���U�X�P���Q�F�O�T�J�P�O���T�D�I�F�N�F�T�����U�I�F���-�P�D�B�M���(�P�W�F�S�O�N�F�O�U��
�1�F�O�T�J�P�O���4�D�I�F�N�F���	�-�(�1�4�
�
���B�E�N�J�O�J�T�U�F�S�F�E���C�Z���8�F�T�U��
�.�J�E�M�B�O�E�T���1�F�O�T�J�P�O���'�V�O�E�
���B�O�E���B���%�F�Ì�O�F�E���$�P�O�U�S�J�C�V�U�J�P�O���	�%�$�
��
scheme operated by Aviva. Further details about the 
pension schemes can be found in Note 14.

�5�I�F���O�V�N�C�F�S���P�G���F�N�Q�M�P�Z�F�F�T���S�P�T�F���G�S�P�N���������B�U���U�I�F��
�C�F�H�J�O�O�J�O�H���P�G���U�I�F���Z�F�B�S���U�P���������B�U�������T�U���.�B�S�D�I������������
�	�������������������������U�P�������
�����5�I�F���B�W�F�S�B�H�F���O�V�N�C�F�S���P�G���F�N�Q�M�P�Z�F�F�T��
�P�W�F�S���U�I�F���D�P�V�S�T�F���P�G���U�I�F�������������������Z�F�B�S���X�B�T���������	������������������
�����
�����5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���Q�S�P�W�J�E�F�T���B���C�S�F�B�L�E�P�X�O���P�G���U�I�F��
number of employees.

�'�F�F�T���P�G���~�����
���������X�F�S�F���Q�B�Z�B�C�M�F���U�P���U�I�F���F�Y�U�F�S�O�B�M���B�V�E�J�U�P�S��
�E�V�S�J�O�H�������������������G�P�S���U�I�F���"�"�'���������������S�F�W�J�F�X���	������������������
�O�J�M�
�����/�P���P�U�I�F�S���G�F�F�T���X�F�S�F���Q�B�Z�B�C�M�F���U�P���U�I�F���F�Y�U�F�S�O�B�M���B�V�E�J�U�P�S��
�P�U�I�F�S���U�I�B�O���G�P�S���U�I�F���B�V�E�J�U���P�G���U�I�F���Ì�O�B�O�D�J�B�M���T�U�B�U�F�N�F�O�U�T���B�O�E��
CASS requirements.

Details of directors’ remuneration are included in Note 
18.
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7. TAXATION
�4�J�O�D�F���U�I�F���$�P�N�Q�B�O�Z���C�S�P�V�H�I�U���G�P�S�X�B�S�E���D�V�N�V�M�B�U�J�W�F���M�P�T�T�F�T���J�O���U�I�F���G�P�S�N���P�G���Q�S�F���U�S�B�E�J�O�H���F�Y�Q�F�O�E�J�U�V�S�F���E�V�S�J�O�H�����������������
��
�X�I�J�D�I���N�P�S�F���U�I�B�O���P�Ë�T�F�U���U�I�F���O�F�U���Q�S�P�Ì�U�T���G�P�S�������������������B�O�E�����������������
���O�P���D�P�S�Q�P�S�B�U�J�P�O���U�B�Y���X�B�T���Q�B�Z�B�C�M�F���G�P�S���F�J�U�I�F�S���Z�F�B�S����

8. RIGHT-OF-USE ASSETS
�5�I�F���$�P�N�Q�B�O�Z���E�P�F�T���O�P�U���P�X�O���B�O�Z���Q�S�P�Q�F�S�U�Z�
���Q�M�B�O�U���B�O�E���F�R�V�J�Q�N�F�O�U���E�J�S�F�D�U�M�Z�
���C�V�U���I�B�T���S�F�D�P�H�O�J�T�F�E���B�T�T�F�U�T���B�S�J�T�J�O�H���G�S�P�N��
�M�F�B�T�F�T���V�O�E�F�S���*�'�3�4���������	�E�F�U�B�J�M�T���P�G���D�P�N�N�J�U�N�F�O�U�T���V�O�E�F�S���U�I�P�T�F���M�F�B�T�F�T���B�S�F���Q�S�P�W�J�E�F�E���J�O���/�P�U�F�������
�����5�I�F�T�F���B�T�T�F�U�T���B�S�F��
depreciated on a straight-line basis over the life of the lease contract (the useful life of the asset being at least as 
�M�P�O�H���B�T���U�I�F���M�J�G�F���P�G���U�I�F���M�F�B�T�F���J�O���F�B�D�I���D�B�T�F�
�����5�I�F�S�F���X�B�T���O�P���J�N�Q�B�J�S�N�F�O�U���P�G���B�T�T�F�U�T���E�V�S�J�O�H�������������������P�S������������������

2020
£000

2019
£000

�$�V�S�S�F�O�U���U�B�Y��
Total current tax - -

�%�F�G�F�S�S�F�E���U�B�Y��
Total deferred tax - -

2020
£000

2019
£000

�1�S�P�Ì�U���C�F�G�P�S�F���U�B�Y 535 378
�1�S�P�Ì�U���N�V�M�U�J�Q�M�J�F�E���C�Z���T�U�B�O�E�B�S�E���S�B�U�F���P�G���D�P�S�Q�P�S�B�U�J�P�O���U�B�Y���J�O��
�U�I�F���6�,���P�G�����������	�������������������


102 72

�&�Ë�F�D�U���P�G���Q�S�F���U�S�B�E�J�O�H���F�Y�Q�F�O�T�F�T���V�T�F�E���U�P���S�F�E�V�D�F���U�B�Y�B�C�M�F��
�Q�S�P�Ì�U���G�P�S���U�I�F���Z�F�B�S

(102) (72)

Tax expense for the year - -
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�5�I�F���T�U�B�O�E�B�S�E���S�B�U�F���P�G���D�P�S�Q�P�S�B�U�J�P�O���U�B�Y���B�Q�Q�M�J�F�E���U�P���S�F�Q�P�S�U�F�E��
�Q�S�P�Ì�U���J�T�����������	�������������������
����

�5�I�F���'�J�O�B�O�D�F���#�J�M�M�������������F�O�B�D�U�F�E���Q�S�P�W�J�T�J�P�O�T���U�P���S�F�E�V�D�F��
�U�I�F���N�B�J�O���S�B�U�F���P�G���6�,���D�P�S�Q�P�S�B�U�J�P�O���U�B�Y���U�P�����������G�S�P�N������
�"�Q�S�J�M���������������)�P�X�F�W�F�S���J�O���U�I�F���.�B�S�D�I�������������C�V�E�H�F�U���J�U���X�B�T��
�B�O�O�P�V�O�D�F�E���U�I�B�U���U�I�F���S�F�E�V�D�U�J�P�O���J�O���U�I�F���6�,���S�B�U�F���U�P�����������X�J�M�M��
�O�P�X���O�P�U���P�D�D�V�S���B�O�E���U�I�F���D�P�S�Q�P�S�B�U�J�P�O���U�B�Y���S�B�U�F���X�J�M�M���C�F���I�F�M�E��
at 19%.

Premises
£000

�*�5���&�R�V�J�Q�N�F�O�U
£000

Total
£000

Cost
Balance at 1 April 2019 207 100 307
Additions - 8 8

Balance at 31 March 2020 207 108 315

Accumulated Depreciation
Balance at 1 April 2019 �	�����
 (39) (100)
Depreciation �	�����
 (44) (105)

Balance at 31 March 2020 (122) (83) (205)

Net Book Value
Balance at 1 April 2019 ������ ���� 207
Additions - 8 8
Depreciation �	�����
 (44) (105)

Balance at 31 March 2020 85 25 110
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

9. TRADE AND OTHER RECEIVABLES 12. BORROWING

10. CASH AT BANK

11. TRADE AND OTHER PAYABLES

31st March
2020
£000

31st March
2019
£000

�5�S�B�E�F���%�F�C�U�P�S�T 3,207 2,028
Prepayments 112 52

Total 3,319 2,080

31st March
2020
£000

31st March
2019
£000

Payable Within One Year
�"�D�D�S�V�F�E���*�O�U�F�S�F�T�U���1�B�Z�B�C�M�F���P�O���#�P�S�S�P�X�J�O�H 252 301
Leases 83 103

Total Payable Within One Year 335 404

Payable After More than One Year
Loans 4,795 4,795
Leases 28 113

Total Payable After More than One Year 4,823 4,908

Total 5,158 5,312

2020
£000

2019
£000

�*�O�U�F�S�F�T�U���1�B�Z�B�C�M�F���P�O���#�P�S�S�P�X�J�O�H 253 249
Interest Payable on Leases 12 17
�/�F�U���*�O�U�F�S�F�T�U���1�B�Z�B�C�M�F���P�O���/�F�U���%�F�Ì�O�F�E���#�F�O�F�Ì�U���-�J�B�C�J�M�J�U�J�F�T25 37
Preference Dividends Payable ���� ����

Total 326 339

31st March
2020
£000

31st March
2019
£000

Cash at Bank 13,077 13,404

Total 13,077 13,404

31st March
2020
£000

31st March
2019
£000

�5�S�B�E�F���$�S�F�E�J�U�P�S�T 1,799 ���
������
Social Security Contributions ���� 52
�7�"�5 138 ������

Total 2,001 1,903

�5�I�F���U�S�B�E�F���E�F�C�U�P�S�T���B�C�P�W�F���B�M�M���G�B�M�M���E�V�F���X�J�U�I�J�O���P�O�F���Z�F�B�S�����5�I�F���D�P�N�Q�B�O�Z���I�B�T���O�P�U���F�Y�Q�F�S�J�F�O�D�F�E���B�O�Z���D�S�F�E�J�U���M�P�T�T�F�T���U�P���E�B�U�F��
�B�O�E���B�M�M���P�G���J�U�T���U�S�B�E�F���E�F�C�U�P�S���C�B�M�B�O�D�F�T���S�F�M�B�U�F���U�P���J�U�T���1�B�S�U�O�F�S���'�V�O�E�T�����U�I�F�S�F�G�P�S�F�
���J�U���J�T���D�P�O�T�J�E�F�S�F�E���F�Y�U�S�F�N�F�M�Z���V�O�M�J�L�F�M�Z���U�I�B�U���B��
�D�S�F�E�J�U���M�P�T�T���X�P�V�M�E���B�S�J�T�F���B�O�E���B�D�D�P�S�E�J�O�H�M�Z���O�P���B�M�M�P�X�B�O�D�F���G�P�S���D�S�F�E�J�U���M�P�T�T�F�T���I�B�T���C�F�F�O���N�B�E�F���X�J�U�I���S�F�H�B�S�E���U�P���U�S�B�E�F���E�F�C�U�P�S�T��

�*�O���+�B�O�V�B�S�Z�����������
���U�I�F���$�P�N�Q�B�O�Z���F�O�U�F�S�F�E���J�O�U�P���M�P�B�O���B�H�S�F�F�N�F�O�U�T���X�J�U�I���T�F�W�F�O���P�G���J�U�T���1�B�S�U�O�F�S���'�V�O�E�T���B�N�P�V�O�U�J�O�H���U�P���~������������
�N�J�M�M�J�P�O�����5�I�F�T�F���M�P�B�O�T�
���B�M�M���P�G���X�I�J�D�I���X�F�S�F���F�O�U�F�S�F�E���J�O�U�P���P�O���J�E�F�O�U�J�D�B�M���U�F�S�N�T�
���I�B�W�F���B���M�J�G�F���P�G���U�F�O���Z�F�B�S�T���B�O�E���C�F�B�S���J�O�U�F�S�F�T�U���P�G��
�-�*�#�0�3���Q�M�V�T�������������Q�F�S���Z�F�B�S�
���X�J�U�I���U�I�F���Ì�S�T�U���Q�B�Z�N�F�O�U���C�F�J�O�H���E�V�F���P�O�������T�U���.�B�S�D�I�������������B�O�E���Q�B�Z�N�F�O�U�T���B�O�O�V�B�M�M�Z���U�I�F�S�F�B�G�U�F�S����
�*�O�U�F�S�F�T�U���P�G���~�������
���������I�B�T���C�F�F�O���B�D�D�S�V�F�E���J�O���S�F�T�Q�F�D�U���P�G���U�I�F�������������������Z�F�B�S���	�������������������~�������
�������
�����*�O�U�F�S�F�T�U���1�B�Z�B�C�M�F��
�J�O�D�M�V�E�F�E���J�O���U�I�F���4�U�B�U�F�N�F�O�U���P�G���1�S�P�Ì�U���P�S���-�P�T�T���B�O�E���0�U�I�F�S���$�P�N�Q�S�F�I�F�O�T�J�W�F���*�O�D�P�N�F���J�T���B�O�B�M�Z�T�F�E���B�T���G�P�M�M�P�X�T��

�5�I�F���B�N�P�V�O�U�T���B�C�P�W�F���B�S�F���B�M�M���E�V�F���X�J�U�I�J�O���P�O�F���Z�F�B�S��
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13. LEASES AND LEASE COMMITMENTS
�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���T�V�N�N�B�S�J�T�F�T���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E�n�T���Q�B�Z�N�F�O�U�T���V�O�E�F�S���M�F�B�T�F�T���E�V�S�J�O�H�����������������
���B�O�E���U�I�F�� 
�Z�F�B�S���F�O�E�{�C�B�M�B�O�D�F��

14. PENSION BENEFITS

Premises
£000

�*�5���&�R�V�J�Q�N�F�O�U
£000

Total
£000

Balance at 1 April 2019 159 57 216

Additions - - -
Interest Payable 8 3 11
Amounts Payable under Leases (71) (44) (115)

Balance at 31 March 2020 96 16 112

Assets
£000

Liabilities
£000

Net
£000

Balance as at 31 March 2019 1,715 (2,948) (1,233)

�"�N�P�V�O�U�T���S�F�D�P�H�O�J�T�F�E���J�O���1�S�P�Ì�U���B�O�E���-�P�T�T
Current service cost - (495) (495)
Past service cost - (243) (243)
Contributions by employer ������ - 464
Contributions by employees 108 (108) -
�#�F�O�F�Ì�U�T���Q�B�J�E���O�F�U���P�G���U�S�B�O�T�G�F�S�T���J�O �	�����
 ���� -
Administration expenses (1) - (1)
Interest on assets 48 - 48
Interest cost - (73) (73)
�5�P�U�B�M���B�N�P�V�O�U�T���S�F�D�P�H�O�J�T�F�E���J�O���1�S�P�Ì�U���B�O�E���-�P�T�T559 (859) (300)

Amounts recognised in Other Comprehensive Income
Return on assets less interest (183) - (183)
�$�I�B�O�H�F���J�O���Ì�O�B�O�D�J�B�M���B�T�T�V�N�Q�U�J�P�O�T - 253 253
Change in demographic assumptions - (179) (179)
Other actuarial gains 159 - 159
Experience (loss) on liability - (322) (322)
Total amounts recognised in Other Comprehensive Income (24) (248) (272)

Balance as at 31 March 2020 2,250 (4,055) (1,805)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

�5�I�F���$�P�N�Q�B�O�Z���I�B�T���B�O�P�U�I�F�S���M�F�B�T�F���B�H�S�F�F�N�F�O�U�
���S�F�M�B�U�J�O�H���U�P���*�5���F�R�V�J�Q�N�F�O�U�
���X�I�J�D�I���J�U���I�B�T���E�F�F�N�F�E���U�P���C�F���M�P�X���W�B�M�V�F���B�O�E��
�I�B�T���U�I�F�S�F�G�P�S�F���O�P�U���J�O�D�M�V�E�F�E���J�O���U�I�F���U�B�C�M�F���B�C�P�W�F�����5�I�F���U�P�U�B�M���B�N�P�V�O�U���Q�B�Z�B�C�M�F���V�O�E�F�S���U�I�J�T���M�F�B�T�F���G�P�S�������������������X�B�T���~���
��������
�	�������������������~���
�������
��

DEFINED BENEFIT PENSION SCHEME
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���J�T���B�O���F�N�Q�M�P�Z�F�S���N�F�N�C�F�S���P�G���8�F�T�U��
Midlands Pension Fund, a fund of the Local Government 
�1�F�O�T�J�P�O���4�D�I�F�N�F���	�-�(�1�4�
�����5�I�F���-�(�1�4���J�T���B���E�F�Ì�O�F�E���C�F�O�F�Ì�U��
scheme for employees of local authorities and other 
�S�F�M�B�U�F�E���P�S�H�B�O�J�T�B�U�J�P�O�T�����#�F�O�F�Ì�U�T���B�S�F���E�F�Ì�O�F�E���C�Z���T�U�B�U�V�U�F��
�B�O�E���B�S�F���C�B�T�F�E���P�O���U�I�F���M�F�O�H�U�I���P�G���N�F�N�C�F�S�T�I�J�Q���B�O�E���Ì�O�B�M��
salary (until March 2014) and on revalued career-
average salary (from April 2014).

Employees make contributions according to a tiered 
�T�U�S�V�D�U�V�S�F���X�I�J�D�I���S�B�O�H�F�T���G�S�P�N�������������U�P���������������P�G��
pensionable pay, and in addition LGPS Central Limited 
makes a contribution of 20.2% of pensionable pay.

�4�P�N�F���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���F�N�Q�M�P�Z�F�F�T���X�F�S�F���N�F�N�C�F�S�T���P�G��
�U�I�F���-�(�1�4���C�F�G�P�S�F���K�P�J�O�J�O�H���U�I�F���$�P�N�Q�B�O�Z���B�O�E���U�S�B�O�T�G�F�S�S�F�E��

their membership on a continuing service basis. At the 
�U�J�N�F���P�G���U�I�F�J�S���K�P�J�O�J�O�H���U�I�F���$�P�N�Q�B�O�Z�
���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E��
�X�B�T���B�M�M�P�D�B�U�F�E���O�P�U�J�P�O�B�M���T�I�B�S�F�T���P�G���U�I�F���'�V�O�E���B�T�T�F�U�T���F�R�V�B�M��
to 100% of the value of the associated liabilities. As 
�T�V�D�I�
���U�I�F���$�P�N�Q�B�O�Z�n�T���Q�F�O�T�J�P�O���M�J�B�C�J�M�J�U�J�F�T���X�F�S�F���G�V�M�M�Z��
funded at the date of transfer.

�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���X�B�T���T�V�C�K�F�D�U���U�P���J�U�T���G�V�M�M���B�D�U�V�B�S�J�B�M��
�W�B�M�V�B�U�J�P�O���E�V�S�J�O�H���������������������'�P�M�M�P�X�J�O�H���U�I�J�T���W�B�M�V�B�U�J�P�O�
��
�F�N�Q�M�P�Z�F�S���D�P�O�U�S�J�C�V�U�J�P�O�T���X�J�M�M���G�B�M�M���U�P���������������G�P�S������������������
and beyond.

�5�I�F���-�(�1�4���J�T���B�D�D�P�V�O�U�F�E���G�P�S���B�T���B���E�F�Ì�O�F�E���C�F�O�F�Ì�U���T�D�I�F�N�F����
�5�I�F���M�J�B�C�J�M�J�U�J�F�T���P�G���U�I�F���G�V�O�E���B�U�U�S�J�C�V�U�B�C�M�F���U�P���-�(�1�4���$�F�O�U�S�B�M��
Limited are included in the Balance Sheet on an 
�B�D�U�V�B�S�J�B�M���C�B�T�J�T���V�T�J�O�H���U�I�F���Q�S�P�K�F�D�U�F�E���V�O�J�U���N�F�U�I�P�E���r���U�I�B�U��
�J�T�
���B�O���B�T�T�F�T�T�N�F�O�U���P�G���U�I�F���G�V�U�V�S�F���Q�B�Z�N�F�O�U�T���U�I�B�U���X�J�M�M���C�F��

�N�B�E�F���J�O���S�F�M�B�U�J�P�O���U�P���S�F�U�J�S�F�N�F�O�U���C�F�O�F�Ì�U�T���F�B�S�O�F�E���U�P���E�B�U�F��
by employees, based on assumptions about mortality 
�S�B�U�F�T�
���F�N�Q�M�P�Z�F�F���U�V�S�O�P�W�F�S���S�B�U�F�T�
���B�O�E���Q�S�P�K�F�D�U�J�P�O�T���P�G��
earnings for current employees.

�"�T���B�U�������T�U���.�B�S�D�I�����������
���U�I�F���O�F�U���Q�F�O�T�J�P�O�T���M�J�B�C�J�M�J�U�Z���X�B�T��
�~���������N�J�M�M�J�P�O���	�����T�U���.�B�S�D�I���������������~���������N�J�M�M�J�P�O�
�����5�I�F��
�G�P�M�M�P�X�J�O�H���U�B�C�M�F���T�F�U�T���P�V�U���U�I�F���N�P�W�F�N�F�O�U�T���J�O���U�I�F���O�F�U��
liability during 2019/20.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

�"�T���B�U�������T�U���.�B�S�D�I�����������
���U�I�F���O�F�U���Q�F�O�T�J�P�O�T���M�J�B�C�J�M�J�U�Z���X�B�T���~���������N�J�M�M�J�P�O���	�����T�U���.�B�S�D�I���������������������
�������
�����5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F��
sets out the movements in the net liability during 2018/19.

�5�I�F���B�N�P�V�O�U���J�O�D�M�V�E�F�E���J�O���U�I�F���#�B�M�B�O�D�F���4�I�F�F�U���B�S�J�T�J�O�H���G�S�P�N���U�I�F���$�P�N�Q�B�O�Z�n�T���P�C�M�J�H�B�U�J�P�O�T���J�O���S�F�T�Q�F�D�U���P�G���J�U�T���E�F�Ì�O�F�E���C�F�O�F�Ì�U��
�S�F�U�J�S�F�N�F�O�U���T�D�I�F�N�F�T���J�T���B�T���G�P�M�M�P�X�T��

�5�I�F���N�B�K�P�S���D�B�U�F�H�P�S�J�F�T���B�O�E���G�B�J�S���W�B�M�V�F�T���P�G���Q�M�B�O���B�T�T�F�U�T���B�U���U�I�F���F�O�E���P�G���U�I�F���S�F�Q�P�S�U�J�O�H���Q�F�S�J�P�E���G�P�S���F�B�D�I���D�B�U�F�H�P�S�Z���B�S�F��
�B�T�{�G�P�M�M�P�X�T��

Assets
£000

Liabilities
£000

Net
£000

Balance as at 31 March 2018 382 (708) (326)

�"�N�P�V�O�U�T���S�F�D�P�H�O�J�T�F�E���J�O���1�S�P�Ì�U���B�O�E���-�P�T�T
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)

�5�P�U�B�M���B�N�P�V�O�U�T���S�F�D�P�H�O�J�T�F�E���J�O���1�S�P�Ì�U���B�O�E���-�P�T�T1,266 (2,191) (925)

Amounts recognised in Other Comprehensive Income
Return on assets less interest ���� - 67
�$�I�B�O�H�F���J�O���Ì�O�B�O�D�J�B�M���B�T�T�V�N�Q�U�J�P�O�T - (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)

31st March
2020
£000

31st March
2019
£000

�1�S�F�T�F�O�U���7�B�M�V�F���P�G���%�F�Ì�O�F�E���#�F�O�F�Ì�U���0�C�M�J�H�B�U�J�P�O�T(4,055) (2,948)
Fair Value of Plan Assets 2,250 1,715

(1,805) (1,233)

Funded Status - -
Restrictions on Asset Derecognised - -

�/�F�U���-�J�B�C�J�M�J�U�Z���"�S�J�T�J�O�H���G�S�P�N���%�F�Ì�O�F�E���#�F�O�F�Ì�U���0�C�M�J�H�B�U�J�P�O(1,805) (1,233)

Asset Class
31st March

2020
£000

31st March
2020

%

31st March
2019
£000

31st March
2019

%
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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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

�"�M�N�P�T�U���B�M�M���F�R�V�J�U�Z���B�O�E���E�F�C�U���J�O�T�U�S�V�N�F�O�U�T���I�B�W�F���R�V�P�U�F�E���Q�S�J�D�F�T���J�O���B�D�U�J�W�F���N�B�S�L�F�U�T�����5�I�F���Q�M�B�O�n�T���J�O�W�F�T�U�N�F�O�U�T���J�O���R�V�P�U�F�E��
�F�R�V�J�U�J�F�T�
���R�V�P�U�F�E���Ì�Y�F�E���T�F�D�V�S�J�U�J�F�T�
���J�O�E�F�Y���M�J�O�L�F�E���T�F�D�V�S�J�U�J�F�T���B�O�E���V�O�J�U���U�S�V�T�U�T���B�S�F���D�M�B�T�T�J�Ì�F�E���B�T���M�F�W�F�M�������J�O�T�U�S�V�N�F�O�U�T�����-�F�W�F�M��
�����J�O�T�U�S�V�N�F�O�U�T���B�S�F���U�I�P�T�F���G�P�S���X�I�J�D�I���R�V�P�U�F�E���N�B�S�L�F�U���Q�S�J�D�F�T���B�S�F���O�P�U���B�W�B�J�M�B�C�M�F�
���B�O�E���W�B�M�V�B�U�J�P�O���U�F�D�I�O�J�R�V�F�T���C�B�T�F�E���P�O��
�P�C�T�F�S�W�B�C�M�F���N�B�S�L�F�U���E�B�U�B���B�S�F���V�T�F�E�����-�F�W�F�M�������J�O�T�U�S�V�N�F�O�U�T�
���X�I�J�D�I���J�O�D�M�V�E�F���Q�S�J�W�B�U�F���F�R�V�J�U�Z�
���B�S�F���W�B�M�V�F�E���V�T�J�O�H���W�B�M�V�B�U�J�P�O��
�U�F�D�I�O�J�R�V�F�T���U�I�B�U���S�F�R�V�J�S�F���T�J�H�O�J�Ì�D�B�O�U���K�V�E�H�F�N�F�O�U���J�O���E�F�U�F�S�N�J�O�J�O�H���B�Q�Q�S�P�Q�S�J�B�U�F���B�T�T�V�N�Q�U�J�P�O�T�����5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���T�F�U�T��
�P�V�U���U�I�F���Q�S�P�Q�P�S�U�J�P�O���P�G���B�T�T�F�U�T���X�I�J�D�I���I�B�W�F���B���R�V�P�U�F�E���N�B�S�L�F�U���Q�S�J�D�F�
���B�O�E���U�I�P�T�F���X�I�J�D�I���E�P���O�P�U���	�C�B�T�F�E���P�O�������T�U���%�F�D�F�N�C�F�S��
���������������������W�B�M�V�B�U�J�P�O�T�
��

�5�I�F���T�D�I�F�N�F���F�Y�Q�P�T�F�T���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���U�P���B���O�V�N�C�F�S���P�G���S�J�T�L�T�
���J�O�D�M�V�E�J�O�H���U�I�F���G�P�M�M�P�X�J�O�H��

• Investment risk ���r���U�I�F���Q�S�F�T�F�O�U���W�B�M�V�F���P�G���U�I�F���E�F�Ì�O�F�E��
�C�F�O�F�Ì�U���Q�M�B�O���M�J�B�C�J�M�J�U�Z���J�T���D�B�M�D�V�M�B�U�F�E���V�T�J�O�H���B���E�J�T�D�P�V�O�U��
rate determined by reference to high-quality 
�D�P�S�Q�P�S�B�U�F���C�P�O�E���Z�J�F�M�E�T�����J�G���U�I�F���S�F�U�V�S�O���P�O���Q�M�B�O���B�T�T�F�U�T��
�J�T���C�F�M�P�X���U�I�J�T���S�B�U�F�
���J�U���X�J�M�M���D�S�F�B�U�F���B���Q�M�B�O���E�F�Ì�D�J�U����
�$�V�S�S�F�O�U�M�Z�
���U�I�F���Q�M�B�O���I�B�T���X�F�M�M���E�J�W�F�S�T�J�Ì�F�E���J�O�W�F�T�U�N�F�O�U�T��
�J�O���F�R�V�J�U�Z���T�F�D�V�S�J�U�J�F�T�
���Ì�Y�F�E���J�O�D�P�N�F���B�O�E���B���S�B�O�H�F���P�G��
alternative assets. Due to the long-term nature of 
the plan liabilities, the trustees of the pension fund 
consider it appropriate that a reasonable portion 
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.

• Interest risk  – a decrease in the bond interest 
�S�B�U�F���X�J�M�M���J�O�D�S�F�B�T�F���U�I�F���Q�M�B�O���M�J�B�C�J�M�J�U�Z���C�V�U���U�I�J�T���X�J�M�M���C�F��
�Q�B�S�U�J�B�M�M�Z���P�Ë�T�F�U���C�Z���B�O���J�O�D�S�F�B�T�F���J�O���U�I�F���S�F�U�V�S�O���P�O���U�I�F��
�Q�M�B�O�n�T���Ì�Y�F�E���J�O�D�P�N�F���J�O�W�F�T�U�N�F�O�U�T��

• Longevity risk ���r���U�I�F���Q�S�F�T�F�O�U���W�B�M�V�F���P�G���U�I�F���E�F�Ì�O�F�E��
�C�F�O�F�Ì�U���Q�M�B�O���M�J�B�C�J�M�J�U�Z���J�T���D�B�M�D�V�M�B�U�F�E���C�Z���S�F�G�F�S�F�O�D�F���U�P���U�I�F��
best estimate of the mortality of plan participants 
both during and after their employment. An increase 
�J�O���U�I�F���M�J�G�F���F�Y�Q�F�D�U�B�O�D�Z���P�G���U�I�F���Q�M�B�O���Q�B�S�U�J�D�J�Q�B�O�U�T���X�J�M�M��
increase the plan’s liability.

• Salary risk ���r���U�I�F���Q�S�F�T�F�O�U���W�B�M�V�F���P�G���U�I�F���E�F�Ì�O�F�E��
�C�F�O�F�Ì�U���Q�M�B�O���M�J�B�C�J�M�J�U�Z���J�T���D�B�M�D�V�M�B�U�F�E���C�Z���S�F�G�F�S�F�O�D�F���U�P��
the future salaries of plan participants. As such, an 
�J�O�D�S�F�B�T�F���J�O���U�I�F���T�B�M�B�S�Z���P�G���U�I�F���Q�M�B�O���Q�B�S�U�J�D�J�Q�B�O�U�T���X�J�M�M��
increase the plan’s liability.

• Last man standing’ risk – as many unrelated 
�F�N�Q�M�P�Z�F�S�T���Q�B�S�U�J�D�J�Q�B�U�F���J�O���8�F�T�U���.�J�E�M�B�O�E�T���1�F�O�T�J�P�O��
�'�V�O�E�
���U�I�F�S�F���J�T���B�O���P�S�Q�I�B�O���M�J�B�C�J�M�J�U�Z���S�J�T�L���X�I�F�S�F��
�F�N�Q�M�P�Z�F�S�T���M�F�B�W�F���U�I�F���'�V�O�E���C�V�U���X�J�U�I���J�O�T�V�Î�D�J�F�O�U��
assets to cover their pension obligations so that the 
�E�J�Ë�F�S�F�O�D�F���N�B�Z���G�B�M�M���P�O���U�I�F���S�F�N�B�J�O�J�O�H���F�N�Q�M�P�Z�F�S�T��

• �*�O�Í�B�U�J�P�O���S�J�T�L���r���U�I�F���C�F�O�F�Ì�U�T���Q�B�Z�B�C�M�F���V�O�E�F�S���U�I�F��
�4�D�I�F�N�F���B�S�F���M�J�O�L�F�E���U�P���J�O�Í�B�U�J�P�O�
���B�O�E���U�I�F�S�F�G�P�S�F���U�I�F�S�F��
�J�T���B���S�J�T�L���U�I�B�U���E�F�Ì�D�J�U�T���N�B�Z���F�N�F�S�H�F���U�P���U�I�F���F�Y�U�F�O�U���U�I�B�U��
�B�T�T�F�U�T���B�S�F���O�P�U���M�J�O�L�F�E���U�P���J�O�Í�B�U�J�P�O��

�5�I�F���$�P�N�Q�B�O�Z���I�B�T���F�O�U�F�S�F�E���J�O�U�P���B�O���B�H�S�F�F�N�F�O�U���S�F�H�B�S�E�J�O�H��
�-�(�1�4���N�B�U�U�F�S�T���X�J�U�I���J�U�T���1�B�S�U�O�F�S���'�V�O�E�T���L�O�P�X�O���B�T���U�I�F��
�m�4�V�Q�Q�M�F�N�F�O�U�B�S�Z���"�H�S�F�F�N�F�O�U�n�����5�I�F���4�V�Q�Q�M�F�N�F�O�U�B�S�Z��
Agreement, amongst other matters, includes an 
undertaking from each Partner Fund to pay to the 
Company its share of an amount equal to the employer 
contributions and expenses due from the Company to 
�8�F�T�U���.�J�E�M�B�O�E�T���1�F�O�T�J�P�O���'�V�O�E���	�8�.�1�'�
�
���B�O�E���T�F�U�T���P�V�U���U�I�F��
actions to be taken in the event that the Company is 
�V�O�B�C�M�F���U�P���Q�B�Z���B�O�Z���B�N�P�V�O�U���E�V�F���U�P���8�.�1�'��

�5�I�F�S�F���B�S�F���B���O�V�N�C�F�S���P�G���B�T�T�V�N�Q�U�J�P�O�T���U�P���X�I�J�D�I���U�I�F���W�B�M�V�F��
of the net pensions liability is particularly sensitive, 
�B�T���T�F�U���P�V�U���C�F�M�P�X�����5�P���J�M�M�V�T�U�S�B�U�F���U�I�F���J�N�Q�B�D�U���P�G���D�I�B�O�H�F�T��
in these assumptions, each assumption is changed in 
�J�T�P�M�B�U�J�P�O���X�J�U�I���B�M�M���P�U�I�F�S���B�T�T�V�N�Q�U�J�P�O�T���V�O�D�I�B�O�H�F�E�����5�I�F��
resulting impact is the impact of that assumption on the 
calculation of the net pensions liability.

Dec 2019
Quoted

%

Dec 2019
Unquoted

%

Dec 2018
Quoted

%

Dec 2018
�6�O�R�V�P�U�F�E

%
Fixed Interest 
Government 
Securities

�6�, - 1.1% - 1.1%
Overseas - �������� - 0.7%

Index-Linked 
Government 
Securities

�6�, �������� - 5.8% -
Overseas �������� - - -

Corporate Bonds �6�, - 3.8% - 3.8%
Overseas - - - -

Equities �6�, ���������� 0.0% 7.8% 0.0%
Overseas 8.0% ���������� 12.2% 29.2%

Property All 7.9% - 8.9% -
Others Absolute Return - 3.1% - 4.2%

Private Equity - �������� 8.5% -
Infrastructure 0.2% �������� 0.4% 5.3%
Other Fixed Income - �������� - ��������
�6�,���(�J�M�U�T���'�V�U�V�S�F�T 0.9% - - -
Equity Index Futures 5.2% -
�'�P�S�X�B�S�E���$�V�S�S�F�O�D�Z���$�P�O�U�S�B�D�U�T- - - (0.1%)
Broker Balances and Income 
Receivables

- 0.4% - -

�0�U�I�F�S���-�P�O�H���5�F�S�N���"�T�T�F�U�T - �������� - 0.2%
�$�B�T�I���5�F�N�Q�P�S�B�S�Z���*�O�W�F�T�U�N�F�O�U�T- 3.8% - 4.4%

Net Current Assets Debtors - 0.5% - 1.1%
Creditors - (0.2%) - (0.1%)

Total 42.0% 58.0% 43.6% 56.4%
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

Assumption
Used

Change in 
Assumption

�&�Ë�F�D�U���P�G��
Increase

£000

�&�Ë�F�D�U���P�G��
Decrease

£000
Discount Rate 2.35% + / - 0.1% (121) 125
�-�P�O�H���5�F�S�N���4�B�M�B�S�Z���*�O�D�S�F�B�T�F�T 5.00% + / - 0.1% 21 (21)
Pensions Increases 1.75% + / - 0.1% 105 (102)
�-�J�G�F���&�Y�Q�F�D�U�B�O�D�Z���	�G�S�P�N���B�H�F�������
Retiring today

�.�B�M�F���������������Z�S�T
�'�F�N�B�M�F���������������Z�S�T

Retiring in 20 years
�.�B�M�F���������������Z�S�T

�'�F�N�B�M�F���������������Z�S�T

+ / - 1 year 110 (107)

Other assumptions made by the directors and used by 
�U�I�F���4�D�I�F�N�F���"�D�U�V�B�S�Z���B�S�F���B�T���G�P�M�M�P�X�T��
• �.�F�N�C�F�S�T���X�J�M�M���F�Y�D�I�B�O�H�F���I�B�M�G���P�G���U�I�F�J�S���D�P�N�N�V�U�B�C�M�F��

�Q�F�O�T�J�P�O���G�P�S���D�B�T�I���B�U���S�F�U�J�S�F�N�F�O�U��
• �.�F�N�C�F�S�T���X�J�M�M���S�F�U�J�S�F���B�U���P�O�F���S�F�U�J�S�F�N�F�O�U���B�H�F���G�P�S���B�M�M��

�U�S�B�O�D�I�F�T���P�G���C�F�O�F�Ì�U�
���X�I�J�D�I���X�J�M�M���C�F���U�I�F���Q�F�O�T�J�P�O��
�X�F�J�H�I�U�F�E���B�W�F�S�B�H�F���U�S�B�O�D�I�F���S�F�U�J�S�F�N�F�O�U���B�H�F��

• �5�I�F���Q�S�P�Q�P�S�U�J�P�O���P�G���U�I�F���N�F�N�C�F�S�T�I�J�Q���U�I�B�U���I�B�E���U�B�L�F�O���V�Q��
�U�I�F���������������P�Q�U�J�P�O���B�U���U�I�F���Q�S�F�W�J�P�V�T���W�B�M�V�B�U�J�P�O���E�B�U�F���X�J�M�M��
remain the same.

TRANSFER OF STAFF FROM DERBYSHIRE 
AND WOLVERHAMPTON COUNCILS
�%�V�S�J�O�H�����������������
���������F�N�Q�M�P�Z�F�F�T���K�P�J�O�F�E���U�I�F���D�P�N�Q�B�O�Z��
�X�I�P���X�F�S�F���Q�S�F�W�J�P�V�T�M�Z���F�N�Q�M�P�Z�F�F�T���P�G���%�F�S�C�Z�T�I�J�S�F���$�P�V�O�U�Z��
�$�P�V�O�D�J�M���P�S���8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z���$�P�V�O�D�J�M���B�O�E���N�F�N�C�F�S�T��
�P�G���U�I�F���-�(�1�4�
���U�S�B�O�T�G�F�S�S�J�O�H���X�J�U�I���U�I�F�N���F�Y�J�T�U�J�O�H���Q�B�T�U��
�T�F�S�W�J�D�F���C�F�O�F�Ì�U�T�����5�I�F���U�S�B�O�T�G�F�S���P�G���U�I�F�T�F���T�U�B�Ë���X�B�T���P�O���B��
fully-funded basis as calculated on a funding basis. 
�)�P�X�F�W�F�S�
���J�U���H�B�W�F���S�J�T�F���U�P���B���M�J�B�C�J�M�J�U�Z���X�I�F�O���D�B�M�D�V�M�B�U�F�E���P�O��
�B�O���B�D�D�P�V�O�U�J�O�H���C�B�T�J�T�����5�I�F���F�Ë�F�D�U���P�G���U�I�F���U�S�B�O�T�G�F�S���X�B�T��
therefore to increase the IAS 19 net pension liability 
reported on the balance sheet as at 31st March 2019 by 

�~�������
�����������5�I�J�T���X�B�T���M�B�S�H�F�M�Z���B�T���B���S�F�T�V�M�U���P�G���U�I�F���U�S�B�O�T�G�F�S���P�G��
�T�U�B�Ë���P�O���D�P�N�Q�B�O�Z���T�U�B�S�U���V�Q�
���B�O�E���J�U���J�T���O�P�U���B�O�U�J�D�J�Q�B�U�F�E���U�I�B�U��
�B���T�J�N�J�M�B�S���U�S�B�O�T�G�F�S���P�G���T�J�H�O�J�Ì�D�B�O�U���O�V�N�C�F�S���P�G���F�N�Q�M�P�Z�F�F�T��
�X�J�M�M���P�D�D�V�S���J�O���U�I�F���G�V�U�V�S�F���	�U�I�F�S�F���X�B�T���O�P���T�V�D�I���U�S�B�O�T�G�F�S��
during 2019/20).

DEFINED CONTRIBUTION PENSION SCHEME
�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���B�M�T�P���Q�S�P�W�J�E�F�T���E�F�Ì�O�F�E���D�P�O�U�S�J�C�V�U�J�P�O��
�	�%�$�
���Q�F�O�T�J�P�O���C�F�O�F�Ì�U�T���U�P���T�P�N�F���P�G���J�U�T���F�N�Q�M�P�Z�F�F�T���U�I�S�P�V�H�I��
a scheme administered by Aviva. LGPS Central Limited 
�D�P�O�U�S�J�C�V�U�F�T�����������P�G���Q�F�O�T�J�P�O�B�C�M�F���Q�B�Z�
���X�I�J�M�F���U�I�F���T�D�I�F�N�F��
is non-contributory for employees, although voluntary 
�D�P�O�U�S�J�C�V�U�J�P�O�T���N�B�Z���C�F���N�B�E�F�����5�I�F���D�P�T�U���U�P���U�I�F���$�P�N�Q�B�O�Z��
of employer contributions during the year have 
�C�F�F�O���S�F�D�P�H�O�J�T�F�E���J�O���G�V�M�M���J�O���U�I�F���Q�S�P�Ì�U���B�O�E���M�P�T�T���B�D�D�P�V�O�U��
�	�������������������~�������
�����������������������������~�������
�������
��

All shares have been authorised, issued and are 
�G�V�M�M�Z�{�Q�B�J�E��

‘A’ shares carry voting rights and dividend entitlements 
and are held in equal share by LGPS Central 
�-�J�N�J�U�F�E�n�T���F�J�H�I�U���1�B�S�U�O�F�S���'�V�O�E�T���	�F�Y�D�M�V�E�J�O�H���U�I�F���8�F�T�U��
�.�J�E�M�B�O�E�T���*�O�U�F�H�S�B�U�F�E���5�S�B�O�T�Q�P�S�U���"�V�U�I�P�S�J�U�Z���'�V�O�E�
���X�I�P�T�F��
�T�I�B�S�F�I�P�M�E�F�S���S�J�H�I�U�T���B�S�F���F�Y�F�S�D�J�T�F�E���C�Z���8�F�T�U���.�J�E�M�B�O�E�T��
�1�F�O�T�J�P�O���'�V�O�E�
�����5�I�F�S�F���B�S�F���F�J�H�I�U���m�"�n���T�I�B�S�F�T�
���F�B�D�I���X�J�U�I���B��
par value of £1.

‘B’ shares are held in equal share by LGPS Central 
�-�J�N�J�U�F�E�n�T���F�J�H�I�U���1�B�S�U�O�F�S���'�V�O�E�T�����5�I�F�S�F���B�S�F�������
�������
���������m�#�n��
�T�I�B�S�F�T�
���F�B�D�I���X�J�U�I���B���Q�B�S���W�B�M�V�F���P�G���~����

‘C’ shares are preference shares and are held by 
�8�F�T�U���.�J�E�M�B�O�E�T���1�F�O�T�J�P�O���'�V�O�E���P�O�M�Z�
���Q�B�Z�J�O�H���B���E�J�W�J�E�F�O�E��
�P�G�������������B�C�P�W�F���-�*�#�0�3���Q�F�S���Z�F�B�S�����5�I�F���Q�S�F�G�F�S�F�O�D�F���T�I�B�S�F�T��
�B�S�F���D�M�B�T�T�J�Ì�F�E���J�O���U�I�F���4�U�B�U�F�N�F�O�U���P�G���'�J�O�B�O�D�J�B�M���1�P�T�J�U�J�P�O��
�B�T���P�U�I�F�S���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T�����U�I�F���U�B�C�M�F���C�F�M�P�X���T�I�P�X�T��
�N�P�W�F�N�F�O�U�T���J�O���U�I�F�T�F���E�V�S�J�O�H���U�I�F���Z�F�B�S�����5�I�F�S�F���B�S�F���������
��������
�m�$�n���T�I�B�S�F�T�
���F�B�D�I���X�J�U�I���B���Q�B�S���W�B�M�V�F���P�G���~����

Dividends of £79,000 in respect of the ‘C’ shares have 
been accrued for the period from 12th January 2018 
(the date of receipt of the funds) to 31st March 2020 
�	�D�P�N�Q�S�J�T�J�O�H���~�����
���������J�O���F�B�D�I���P�G�������������������B�O�E�����������������
��
�B�T���T�I�P�X�O���J�O���U�I�F���U�B�C�M�F���C�F�M�P�X�
���B�O�E���~���
���������J�O�����������������
�����/�P��
�P�U�I�F�S���E�J�W�J�E�F�O�E�T���X�F�S�F���Q�B�Z�B�C�M�F���G�P�S�������������������P�S������������������

15. SHARE CAPITAL

‘A’ Shares
Ordinary

£

‘B’ Shares 
Ordinary

£

Total

£

Balance as at 31 March 2018 8 10,520,000 10,520,008

Balance as at 31 March 2019 8 10,520,000 10,520,008

Balance as at 31 March 2020 8 10,520,000 10,520,008

‘C’ Shares
Preference

£

Balance as at 31 March 2018 �������
������
Accrued dividends 2018/19 �����
������

Balance as at 31 March 2019 728,000
Accrued dividends 2019/20 �����
������

Balance as at 31 March 2020 764,000
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16. RECONCILIATION OF NET CASH USED IN  
OPERATING ACTIVITIES

2020
£000

2019
£000

�1�S�P�Ì�U���C�F�G�P�S�F���5�B�Y�B�U�J�P�O 535 378

�.�P�W�F�N�F�O�U���J�O���5�S�B�E�F���B�O�E���0�U�I�F�S���3�F�D�F�J�W�B�C�M�F�T(1,239) (1,948)
�.�P�W�F�N�F�O�U���J�O���5�S�B�E�F���B�O�E���0�U�I�F�S���1�B�Z�B�C�M�F�T 98 (2,245)
Movement in Interest Payable (13) 285
�/�F�U���%�F�Ì�O�F�E���#�F�O�F�Ì�U���1�F�O�T�J�P�O�T���$�P�T�U�T 300 925
Depreciation 105 100
�'�J�Y�F�E���"�T�T�F�U���"�N�P�V�O�U�T���3�F�D�P�H�O�J�T�F�E���V�O�E�F�S���*�'�3�4������(8) -
�*�O�U�F�S�F�T�U���1�B�Z�B�C�M�F���G�P�S���-�F�B�T�F�T���3�F�D�P�H�O�J�T�F�E���V�O�E�F�S���*�'�3�4������12 17
Net Non-Cash Items (745) (2,866)

Net Cash used in Operating Activities (210) (2,488)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

17. CONTINGENT ASSETS, CONTINGENT LIABILITIES  
AND CAPITAL COMMITMENTS

18. RELATED PARTY TRANSACTIONS

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

�-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E���J�T���B���K�P�J�O�U���W�F�O�U�V�S�F�
���P�X�O�F�E���J�O���F�R�V�B�M��
�T�I�B�S�F���C�Z���F�J�H�I�U���M�P�D�B�M���B�V�U�I�P�S�J�U�J�F�T���X�I�P���B�S�F���B�E�N�J�O�J�T�U�F�S�J�O�H��
�B�V�U�I�P�S�J�U�J�F�T���P�G���-�(�1�4���Q�F�O�T�J�P�O���G�V�O�E�T��
• �$�I�F�T�I�J�S�F���8�F�T�U���B�O�E���$�I�F�T�U�F�S���$�P�V�O�D�J�M
• Derbyshire County Council
• Leicestershire County Council
• Nottinghamshire County Council

• Shropshire Council
• �4�U�B�Ë�P�S�E�T�I�J�S�F���$�P�V�O�U�Z���$�P�V�O�D�J�M
• �8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z���$�P�V�O�D�J�M
• �8�P�S�D�F�T�U�F�S�T�I�J�S�F���$�P�V�O�U�Z���$�P�V�O�D�J�M

�5�I�P�T�F���F�J�H�I�U���B�V�U�I�P�S�J�U�J�F�T�
���X�J�U�I���U�I�F���B�E�E�J�U�J�P�O���P�G���U�I�F���8�F�T�U��
Midlands Combined Authority, are also LGPS Central 

�-�J�N�J�U�F�E�n�T���J�O�W�F�T�U�P�S�T���	�L�O�P�X�O���B�T���U�I�F���m�1�B�S�U�O�F�S���'�V�O�E�T�n�
����
�5�I�F�Z���B�S�F���U�I�F�S�F�G�P�S�F���U�I�F���T�P�V�S�D�F���P�G���B�M�M���P�G���U�I�F���D�P�N�Q�B�O�Z�n�T��
revenue.

�5�I�F���D�P�N�Q�B�O�Z�n�T���.�B�U�M�P�D�L���P�Î�D�F���J�T���S�F�O�U�F�E���G�S�P�N���%�F�S�C�Z�T�I�J�S�F��
�$�P�V�O�U�Z���$�P�V�O�D�J�M�����8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z���$�P�V�O�D�J�M���Q�S�P�W�J�E�F��
a number of services to the company, including the 
�8�P�M�W�F�S�I�B�N�Q�U�P�O���P�Î�D�F���B�O�E���B�T�T�P�D�J�B�U�F�E���S�V�O�O�J�O�H���D�P�T�U�T�
��
�*�5���J�O�G�S�B�T�U�S�V�D�U�V�S�F�
���Q�B�Z�S�P�M�M���T�F�S�W�J�D�F�T���B�O�E���Q�S�P�D�V�S�F�N�F�O�U��
support.

During 2017/18, the Partner Funds incurred set-
�V�Q���D�P�T�U�T���P�O���C�F�I�B�M�G���P�G���U�I�F���$�P�N�Q�B�O�Z�
���X�I�J�D�I���X�F�S�F��
�T�V�C�T�F�R�V�F�O�U�M�Z���Q�B�J�E���E�V�S�J�O�H���������������������5�I�J�T���D�I�B�S�H�F��
amounted to £4.014 million.

Seven of the eight local authorities listed above 
�	�F�Y�D�M�V�E�J�O�H���8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z���$�P�V�O�D�J�M�
���I�B�W�F���Q�S�P�W�J�E�F�E��
�M�P�B�O���D�B�Q�J�U�B�M���U�P���-�(�1�4���$�F�O�U�S�B�M���-�J�N�J�U�F�E�����5�I�F���C�B�M�B�O�D�F���P�G��
�Q�S�J�O�D�J�Q�B�M���P�V�U�T�U�B�O�E�J�O�H���B�U�������T�U���.�B�S�D�I�������������X�B�T���~������������
million, and accrued interest on these loans stood at 
£252,000 (see Note 12).

At 31st March 2020, preference dividends of £79,000 
�X�F�S�F���B�D�D�S�V�F�E���J�O���S�F�T�Q�F�D�U���P�G���8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z��
Council’s holding of ‘C’ shares (see Note 15).
�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F�T���T�I�P�X���U�I�F���B�N�P�V�O�U�T���S�F�D�F�J�W�B�C�M�F��
from and payable to each authority, as recognised 
�J�O���U�I�F���1�S�P�Ì�U���B�O�E���-�P�T�T���"�D�D�P�V�O�U���P�S���U�I�F���#�B�M�B�O�D�F���4�I�F�F�U��
�B�T�{�B�Q�Q�S�P�Q�S�J�B�U�F��

Administering Authority

2020
Income

£000

2020
Expenditure

£000

2019
Income

£000

2019
Expenditure

£000
�$�I�F�T�I�J�S�F���8�F�T�U���B�O�E���$�I�F�T�U�F�S���$�P�V�O�D�J�M���
�������� �	�����
 898 �	�����

Derbyshire County Council 1,383 (50) ���
�������� (55)
Leicestershire County Council 898 �	�����
 �������� �	�����

Nottinghamshire County Council �������� �	�����
 883 �	�����

Shropshire Council 495 �	�����
 �������� �	�����

�4�U�B�Ë�P�S�E�T�I�J�S�F���$�P�V�O�U�Z���$�P�V�O�D�J�M 970 �	�����
 839 �	�����

�8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z���$�P�V�O�D�J�M 3,992 �	�������
 3,895 �	�������

�8�F�T�U���.�J�E�M�B�O�E�T���$�P�N�C�J�O�F�E���"�V�U�I�P�S�J�U�Z38 - 31 -
�8�P�S�D�F�T�U�F�S�T�I�J�S�F���$�P�V�O�U�Z���$�P�V�O�D�J�M�������� �	�����
 �������� �	�����


Total 10,476 (612) 9,890 (639)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

Administering Authority

2020
Debtor

£000

2020
Creditor

£000

2019
Debtor

£000

2019
Creditor

£000
�$�I�F�T�I�J�S�F���8�F�T�U���B�O�E���$�I�F�T�U�F�S���$�P�V�O�D�J�M358 �	�����
 ������ (43)
Derbyshire County Council 274 �	�����
 409 (43)
Leicestershire County Council 292 �	�����
 200 (43)
Nottinghamshire County Council 297 �	�����
 202 (43)
Shropshire Council 121 �	�����
 ������ (43)
�4�U�B�Ë�P�S�E�T�I�J�S�F���$�P�V�O�U�Z���$�P�V�O�D�J�M 301 �	�����
 103 (43)
�8�P�M�W�F�S�I�B�N�Q�U�P�O���$�J�U�Z���$�P�V�O�D�J�M 1,512 (341) �������� �	�����

�8�F�T�U���.�J�E�M�B�O�E�T���$�P�N�C�J�O�F�E���"�V�U�I�P�S�J�U�Z14 - ���� - 
�8�P�S�D�F�T�U�F�S�T�I�J�S�F���$�P�V�O�U�Z���$�P�V�O�D�J�M170 �	�����
 ������ (43)

Total 3,339 (593) 2,005 (377)

�,�F�Z���N�B�O�B�H�F�N�F�O�U���Q�F�S�T�P�O�O�F�M���B�S�F���E�F�Ì�O�F�E���B�T���N�F�N�C�F�S�T���P�G���U�I�F���#�P�B�S�E���P�S���U�I�F���&�Y�F�D�V�U�J�W�F���$�P�N�N�J�U�U�F�F�����5�I�F���U�P�U�B�M���Q�B�Z�N�F�O�U�T��
�N�B�E�F���U�P���B�O�E���P�O���C�F�I�B�M�G���P�G���L�F�Z���N�B�O�B�H�F�N�F�O�U���Q�F�S�T�P�O�O�F�M���E�V�S�J�O�H���U�I�F���Z�F�B�S���X�F�S�F���~���������N�J�M�M�J�P�O���	�������������������~���������N�J�M�M�J�P�O�
�����/�P��
�C�P�O�V�T�F�T���P�S���U�F�S�N�J�O�B�U�J�P�O���Q�B�Z�N�F�O�U�T���X�F�S�F���Q�B�Z�B�C�M�F���E�V�S�J�O�H���U�I�F���Z�F�B�S��

�5�I�F���E�J�S�F�D�U�P�S�T�n���S�F�N�V�O�F�S�B�U�J�P�O�
���B�O�B�M�Z�T�F�E���V�O�E�F�S���U�I�F���I�F�B�E�J�O�H�T���S�F�R�V�J�S�F�E���C�Z���$�P�N�Q�B�O�Z���-�B�X�
���J�T���T�F�U���P�V�U���C�F�M�P�X��

�5�I�F���$�P�N�Q�B�O�Z���E�P�F�T���O�P�U���N�B�L�F���T�I�B�S�F���P�Q�U�J�P�O�T���B�W�B�J�M�B�C�M�F���U�P��
any individuals, and shares are not available under any 
long-term incentive scheme. Accordingly, the highest-
paid director did not exercise any share option in the 
year and had no shares receivable under long-term 
incentive schemes.

�5�I�F���I�J�H�I�F�T�U���Q�B�J�E���E�J�S�F�D�U�P�S���J�T���O�P�U���B���N�F�N�C�F�S���P�G���U�I�F��
�$�P�N�Q�B�O�Z�n�T���E�F�Ì�O�F�E���C�F�O�F�Ì�U���Q�F�O�T�J�P�O���T�D�I�F�N�F��

KEY MANAGEMENT PERSONNEL

Remuneration
2020
£000

2019
£000

Emoluments ������ 585
Employer’s National Insurance Contributions 82 75
Amounts Receivable (other than shares and share options) 
�V�O�E�F�S���-�P�O�H���5�F�S�N���*�O�D�F�O�U�J�W�F���4�D�I�F�N�F�T

- -

Company Contributions to Money Purchase Pension Schemes - -
�$�P�N�Q�F�O�T�B�U�J�P�O���G�P�S���-�P�T�T���P�G���0�Î�D�F - -
�4�V�N�T���1�B�J�E���U�P���5�I�J�S�E���1�B�S�U�J�F�T���J�O���3�F�T�Q�F�D�U���P�G���%�J�S�F�D�U�P�S�T�n���4�F�S�W�J�D�F�T- -
�&�Y�D�F�T�T���3�F�U�J�S�F�N�F�O�U���#�F�O�F�Ì�U�T���P�G���%�J�S�F�D�U�P�S�T���B�O�E���1�B�T�U���%�J�S�F�D�U�P�S�T- -

Total 718 660

Remuneration of the Highest-Paid Director *
2020
£000

2019
£000

Emoluments 270 231
Employer’s National Insurance Contributions ���� 31
Company Contributions to Money Purchase Pension Schemes - -

Total 306 262

�����5�I�F���I�J�H�I�F�T�U���Q�B�J�E���E�J�S�F�D�U�P�S���X�B�T���B���E�J�Ë�F�S�F�O�U���J�O�E�J�W�J�E�V�B�M���J�O���F�B�D�I���P�G���U�I�F���Ì�O�B�O�D�J�B�M���Z�F�B�S�T�����*�O�����������
���U�I�F���I�J�H�I�F�T�U��
�Q�B�J�E���E�J�S�F�D�U�P�S���M�F�G�U���E�V�S�J�O�H���U�I�F���Ì�O�B�O�D�J�B�M���Z�F�B�S���B�O�E���U�I�F�S�F�G�P�S�F���U�I�F���D�P�T�U���T�I�P�X�O���J�O���U�I�J�T���U�B�C�M�F���G�P�S�������������E�P�F�T���O�P�U��
represents a full year’s cost.

Number of Directors Who:
2020

Number
2019

Number
�"�S�F���.�F�N�C�F�S�T���P�G���B���%�F�Ì�O�F�E���#�F�O�F�Ì�U���1�F�O�T�J�P�O���4�D�I�F�N�F0 0
Are Members of a Money Purchase Pension Scheme 0 0
Exercised Options over Shares in the Parent Company 0 0
�)�B�E���"�X�B�S�E�T���3�F�D�F�J�W�B�C�M�F���J�O���U�I�F���'�P�S�N���P�G���4�I�B�S�F�T���J�O���U�I�F���1�B�S�F�O�U��
�$�P�N�Q�B�O�Z���V�O�E�F�S���B���-�P�O�H���5�F�S�N���*�O�D�F�O�U�J�W�F���4�D�I�F�N�F

0 0
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19. POST BALANCE SHEET EVENTS

20. FINANCIAL INSTRUMENTS

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2020 CONTINUED

�/�P���Q�P�T�U���C�B�M�B�O�D�F���T�I�F�F�U���F�W�F�O�U�T���I�B�W�F���P�D�D�V�S�S�F�E���X�I�J�D�I��
impact upon the balances and transactions reported for 
the year.

As referred to in Note 2, the COVID-19 global health 
�Q�B�O�E�F�N�J�D���C�F�H�B�O���U�P���P�D�D�V�S���J�O���U�I�F���Ì�O�B�M���R�V�B�S�U�F�S���P�G��
�U�I�F���Ì�O�B�O�D�J�B�M���Z�F�B�S���B�O�E���U�I�F�S�F���I�B�W�F���C�F�F�O���P�O�H�P�J�O�H��
developments in relation to that pandemic in the time 

�C�F�U�X�F�F�O���U�I�F���#�B�M�B�O�D�F���4�I�F�F�U���E�B�U�F���B�O�E���U�I�F���B�Q�Q�S�P�W�B�M���P�G��
�U�I�F�T�F���B�D�D�P�V�O�U�T�����)�P�X�F�W�F�S�
���O�P�O�F���P�G���U�I�F�T�F���E�F�W�F�M�P�Q�N�F�O�U�T��
have impacted the underlying assumptions on 
�X�I�J�D�I���U�I�F���B�D�D�P�V�O�U�T���B�S�F���C�B�T�F�E�
���O�P�S���U�I�F���S�F�D�P�H�O�J�U�J�P�O���P�S��
measurement of any balances or transactions therein. 
�5�I�F�S�F�G�P�S�F�
���O�P���B�E�K�V�T�U�N�F�O�U�T���J�O���S�F�T�Q�F�D�U���P�G���Q�P�T�U���#�B�M�B�O�D�F��
Sheet events have been made.

LGPS Central Limited did not have any gains or losses 
�B�S�J�T�J�O�H���G�S�P�N���Ì�O�B�O�D�J�B�M���J�O�T�U�S�V�N�F�O�U�T���E�V�S�J�O�H���U�I�F���Z�F�B�S�����5�I�F��
�P�O�M�Z���F�Y�Q�F�O�E�J�U�V�S�F���J�O���S�F�M�B�U�J�P�O���U�P���Ì�O�B�O�D�J�B�M���J�O�T�U�S�V�N�F�O�U�T��
�X�B�T���J�O�U�F�S�F�T�U���Q�B�Z�B�C�M�F���P�G���~�������
���������B�T���B�O�B�M�Z�T�F�E���J�O��

Note 12 (excluding interest payable on leases and in 
�S�F�M�B�U�J�P�O���U�P���E�F�Ì�O�F�E���C�F�O�F�Ì�U���Q�F�O�T�J�P�O���M�J�B�C�J�M�J�U�J�F�T�
���	������������������
£284,000). Balances as at the year-end are set out in 
�U�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F��

CLASSIFICATION OF ASSETS MEASURED AT 
AMORTISED COST
�5�S�B�E�F���E�F�C�U�P�S�T���B�S�F���B�N�P�V�O�U�T���E�V�F���G�S�P�N���U�I�F���$�P�N�Q�B�O�Z�n�T��
Partner Funds for investment management and 
monitoring services or under the Cost-Sharing 
�"�H�S�F�F�N�F�O�U�����5�I�F�Z���B�S�F���E�V�F���G�P�S���T�F�U�U�M�F�N�F�O�U���X�J�U�I�J�O��������
�E�B�Z�T���B�O�E���B�S�F���U�I�F�S�F�G�P�S�F���D�M�B�T�T�F�E���B�T���D�V�S�S�F�O�U�����5�I�F�Z���B�S�F��
recognised at the amount of consideration due and, due 
to their short-term nature, their fair value is considered 
�U�P���C�F���F�R�V�B�M���U�P���U�I�F�J�S���D�B�S�S�Z�J�O�H���B�N�P�V�O�U�����5�I�F���$�P�N�Q�B�O�Z��
holds trade debtors solely for the purpose of collecting 
�D�P�O�U�S�B�D�U�V�B�M���D�B�T�I���Í�P�X�T���B�O�E���U�I�F�S�F�G�P�S�F���I�B�T���D�M�B�T�T�J�Ì�F�E��
them as measured at amortised cost.

LIABILITIES MEASURED AT 
�"�.�0�3�5�*�4�&�%�{�$�0�4�5
�"�M�M���P�G���U�I�F���$�P�N�Q�B�O�Z�n�T���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T���B�S�F���N�F�B�T�V�S�F�E��
�B�U���B�N�P�S�U�J�T�F�E���D�P�T�U�����5�S�B�E�F���D�S�F�E�J�U�P�S�T���B�S�F���H�F�O�F�S�B�M�M�Z��
�Q�B�Z�B�C�M�F���X�J�U�I�J�O���������E�B�Z�T���B�O�E���B�S�F���U�I�F�S�F�G�P�S�F���D�M�B�T�T�J�Ì�F�E���B�T��
current. Due to their short-term nature, their fair value 
is considered to be equal to their carrying amount.

�5�I�F���G�P�M�M�P�X�J�O�H���U�B�C�M�F���B�O�B�M�Z�T�F�T���Ì�O�B�O�D�J�B�M���M�J�B�C�J�M�J�U�J�F�T��
�C�Z�{�N�B�U�V�S�J�U�Z��31st March

2020
£000

31st March
2019
£000

Financial Assets
Financial Assets Measured at Amortised Cost

�5�S�B�E�F���%�F�C�U�P�S�T 3,207 2,080
Total Financial Assets 3,207 2,080

Financial Liabilities
Financial Liabilities Measured at Amortised Cost

�5�S�B�E�F���$�S�F�E�J�U�P�S�T (2,001) (1,903)
�#�P�S�S�P�X�J�O�H (5,047) �	���
�������

Preference Shares �	�������
 (728)

Total Financial Liabilities (7,812) (7,727)

Net Total (4,605) (5,647)

31st March 
2020
£000

31st March 
2019
£000

�8�J�U�I�J�O���0�O�F���:�F�B�S 2,332 2,247
�#�F�U�X�F�F�O���0�O�F���B�O�E��
Five Years

- -

�.�P�S�F���5�I�B�O��
�'�J�W�F�{�:�F�B�S�T

5,480 5,480

Net Total 7,812 7,727
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KEY ADVISERS AND SERVICE PROVIDERS

EXTERNAL AUDITOR

Deloitte LLP
110 Queen Street
�(�M�B�T�H�P�X
G1 3BX

INTERNAL AUDITOR

�,�1�.�(���-�-�1
15 Canada Square
London
E14 5GL

BANKER

Lloyds Bank
���������$�P�M�N�P�S�F���3�P�X
Birmingham
B3 3SF

TAX ADVISER

�1�X�$���-�-�1
�/�P�������4�Q�J�O�O�J�O�H�Ì�F�M�E�T
1 Hardman Square
Manchester
M3 3EB

LEGAL ADVISER

Eversheds Sutherland 
(International) LLP
�0�O�F���8�P�P�E���4�U�S�F�F�U
London
�&�$���7�����8�4

DEPOSITARY AND ASSET 
SERVICER TO THE ACS
�/�P�S�U�I�F�S�O���5�S�V�T�U���(�M�P�C�B�M��
�4�F�S�W�J�D�F�T���4�&���6�,���#�S�B�O�D�I
50 Bank Street
�$�B�O�B�S�Z���8�I�B�S�G
London
�&���������/�5
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