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ACS Manager’s Report

We are pleased to present our report for the year ended 31 December 2025.

Having considered relevant factors, the Directors of the ACS Manager are of
the opinion that it is appropriate to continue to adopt the going concern basis
(except for LCIV Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV
Global Equity Quality Fund and LCIV Diversified Growth Fund, which have been
prepared on a basis other than that of a going concern) in preparation of the
Financial Statements as the assets of the Scheme consist predominantly of
securities that are readily realisable, and accordingly, the Scheme has adequate
resources to continue in operational existence for the foreseeable future.

We hope you find the report informative. Should you require any further
information regarding any aspect of your investment, or about our service, we
would be pleased to help.

Thank you for your continued support.

Dean Bowden Martin Gloyne

T3 = ol s i

g el = LoE

(Director) (Director)

London LGPS CIV Limited Date: 30 April 2026

Sub-fund Name

LCIV Global Alpha Growth Fund

LCIV Global Alpha Growth Paris Aligned Fund

LCIV Global Equity Fund

LCIV Global Equity Quality Fund

LCIV Global Equity Focus Fund

LCIV Global Equity Value Fund

LCIV Emerging Market Equity Fund

LCIV Sustainable Equity Fund

LCIV Sustainable Equity Exclusion Fund

LCIV Passive Equity Progressive Paris Aligned Fund
LCIV Diversified Growth Fund

LCIV Absolute Return Fund

LCIV Global Bond Fund

LCIV MAC Fund

LCIV Alternative Credit Fund

LCIV Short Duration Buy and Maintain Credit Fund
LCIV Long Duration Buy and Maintain Credit Fund
LCIV All Maturities Buy and Maintain Credit Fund
Total

* The Total Net Asset Values are based on the published prices.

Total Net Asset Value £m*

Scheme Information
Authorised Status

London LGPS CIV Authorised Contractual Scheme (the ‘ACS’ or ‘Scheme’) is
an authorised contractual scheme in co-ownership form. It is authorised and
regulated by the Financial Conduct Authority (‘FCA’) with Product Reference
Number 720870 with effect from 13 November 2015. The Scheme has an
unlimited duration.

Itis a Qualified Investor Scheme (‘QIS’) and an alternative investment fund for
the purposes of the UK Alternative Investment Funds Management Regulations
(‘UK AIFM’). The base currency of the Scheme and of each Sub-fund is Sterling.

The ACS Manager ('ACSM') may establish different Sub-funds of the ACS from
time to time with approval of the FCA. On the introduction of any new
Sub-fund, a revised prospectus will be prepared setting out the relevant details
of each Sub-fund.

The Scheme Property of each Sub-fund is beneficially owned by its Unitholders
as tenants in common. Unitholders are not liable for the debts of the Scheme.
Unitholders are not liable to make any further payment to the Scheme after
they have paid the price on purchase of the units.

The Scheme has appointed Northern Trust Investor Services Limited, which
is authorised and regulated by the Financial Conduct Authority, as the U.K.
Depositary.

Set Up of Sub-funds

London LGPS CIV Limited (‘London CIV’) is the Alternative Investment Fund
Manager for the Scheme and manages the Sub-funds of the Scheme on a
pooled and/or delegated basis.

On a pooled basis London CIV buys and sells units or shares in collective
investment vehicles managed by other investment managers.

On a delegated basis London CIV has appointed investment managers to
undertake the portfolio management activity of the Sub-fund.

As at 31 December 2025, the Scheme consisted of 18 open Sub-funds:

Launch date Sub-Fund Partner Funds

1,629 11 April 2016 Delegated 5
2,206 13 April 2021 Delegated 10
687 22 May 2017 Delegated 3
715 21 August 2020 Delegated 3
1,217 17 July 2017 Delegated 6
389 28 October 2024 Delegated 3
692 11 January 2018 Multi-Managed** 8
1,450 18 April 2018 Delegated 7
1,086 11 March 2020 Delegated 6
1,265 1 December 2021 Delegated 5
265 15 February 2016 Pooled 3
1,073 21 June 2016 Pooled 9
1,139 30 November 2018 Delegated 10
2,421 31 May 2018 Multi-Managed** 18
767 31 January 2022 Pooled 5
186 6 December 2023 Delegated 4
835 6 December 2023 Delegated 7
504 9 October 2024 Delegated 3

18,526

** Multi-manager Sub-funds invest with one or more delegated investment manager and/or pooled funds or a combination of both.

LCIV Global Equity Alpha Fund and LCIV Equity Income Fund are in the process of being terminated and are no longer open to investors.

LCIV Global Total Return Fund and LCIV Real Return Fund commenced termination on the 31st October 2025.

Past performance is not a guide to future performance. The value of investments and any income may go down as well as up. Exchange rate changes may cause the value of any

non-sterling investments to rise or fall.

No Sub-fund held units in any other Sub-fund within the Scheme during the current period or prior year.
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Changes to the Prospectus

Between 1 January 2025 and 31 December 2025, the Prospectus was amended
to take account of the following:

° LCIV management fee changed for the LCIV Global Equity Quality Fund
from 2.5bps to Sbps effective from 15 March 2025 and in the LCIV
Emerging Market Equity Fund from 2.5bps to Sbps effective from 22 June
2025.

e  Theinvestment management fees for the LCIV Global Equity Quality Fund
were updated to include the full tiers. Maximum investment fee updated
to 45bps from 54bps.

e  Theinvestment management fees for the LCIV Emerging Market Equity
Fund were updated to 42bps from 47bps.

° Past performance fee appendix updated for all funds.

e  The LCIV management fee changed for the LCIV Global Equity Fund from
2.5bps to 5bps effective from 26 August 2025.

e  Theinvestment management fee sliding scale basis payable to Newton
Investment Management changed for the LCIV Global Equity Fund.

e  The LCIV management fee changed for the LCIV Global Equity Focus Fund
from 2.5bps to Sbps effective from 18 October 2025.

®  Theinvestment management fee for the LCIV Global Equity Focus
Fund payable to Longview Partners (Guernsey) Ltd whereby the flat fee
decreased from 38bps to 33bps where the NAV is £500 million or greater.

e  The removal of the LCIV Real Return Fund and LCIV Global Total Return
Fund due to the commencement of termination on 31 October 2025.

e  The shortening of the redemption settlement cycle from T+3 to T+2 for
the following funds:

- LCIV Global Alpha Growth Fund

- LCIV Global Alpha Growth Paris Aligned Fund
- LCIV Global Bond Fund

- LCIV Global Equity Focus Fund

- LCIV Global Equity Fund

- LCIV Global Equity Quality Fund

- LCIV Passive Equity Progressive Paris Aligned
- LCIV Sustainable Equity Exclusion Fund

- LCIV Sustainable Equity Fund

- LCIV Global Equity Value Fund

e  The shortening of the redemption settlement cycle from T+4 to T+3 for
the LCIV Absolute Return Fund.

e  The LCIV Emerging Markets Equity Fund became a multi-managed fund
with the respective updates made:

- Addition of two new managers; Acadian and Ashmore (termination of

JPM as IM)

Shortening redemption settlement cycle to T+2
- Investment objective change (To exceed the rate of return of the

MSCI (EM Index) TR Net by +2% per annum (previously this was to
outperform +2.5%)
- Added a new share class (accumulation)

e  The LCIV management fee changed to 5bps effective 20 November 2025
for LCIV Diversified Growth Fund (from 3.4bps), LCIV Global Alpha Growth
Fund (from 2.5bps) and the LCIV Global Alpha Growth Paris Aligned Fund
(from 2.5bps).

e  Theinvestment management fee for the LCIV Diversified Growth Fund,
LCIV Global Alpha Growth Fund and the LCIV Global Alpha Growth Paris
Aligned Fund changed for the period 1 July 2025 to 30 June 2027. If the
aggregate NAV is more than or equal to £3 billion, the following shall
apply:

- If annualised net performance (annualised 3-year return of each
Sub-fund) vs Index Return is +2% or more, then 27bps

- If annualised net performance (annualised 3-year return of each
Sub-fund) vs Index Return is more than-2% and less than +2%, then
a linear increase between 21-27bps

- If annualised net performance (annualised 3-year return of each
Sub-fund) vs Index Return is-2% or less, then 21bps

Remuneration Disclosure

The AIFM is required to make certain disclosures to investors in accordance
with the AIFM Remuneration Code and FUND 3.3.5(5) and (6).

The Executive Committee of the AIFM is responsible for developing and
managing the business in accordance with its Medium Term Financial Strategy.
This includes developing a Remuneration Policy and framework for all
employees, including Executive Directors and Code staff, which is agreed by the
Remuneration and Nomination Committee and the Board. The committee takes
full account of the AIFM'’s strategic objectives in setting remuneration policy
and is mindful of its duties to its shareholders.

In accordance with SYSC 19B.1, the AIFM, given its size and complexity, is
required to establish a Remuneration Committee which is constituted to
a Remuneration and Nomination Committee. It is the responsibility of the
committee to review the Remuneration Policy on a regular basis and have
done so including to ensure that it meets the requirements of the AIFM
Remuneration Code.

AIFM Remuneration Code staff (‘Code Staff’) are defined as those individuals
whose professional activities have a material impact on the risk profile of the
Firm or of the AlFs the Firm manages. These include senior management, risk
takers, control functions and any employees receiving total remuneration that
takes them into the same remuneration bracket as senior management and risk
takers.

Remuneration is made up of fixed pay (i.e. salary and benefits). No performance
related variable pay is paid by the AIFM. Fixed pay is reviewed annually in order
to reflect the success or failure of the employee in achieving agreed individual,
team and organisational objectives thereby reflecting the overall contribution
of the employee to the strategic business plan. This statement is designed to
meet the requirement for a remuneration statement to form part of the annual
report of any AlFs to which the Manager acts as AIFM.

As set out in the remuneration policy and in compliance with the AIFM
Remuneration Code, aggregate remuneration paid by AIFM to its ‘Code Staff’,
are as follows:

Total remuneration No. of staff
Code Staff (senior managers) £939,449 7
Code Staff (non-senior managers) £997,643 7
Total Code Staff £1,937,092 14
Non-Code Staff £4,538,703 62
Total All Staff £6,475,795 76

In respect of delegated investment management, the Manager requires the
delegate to be subject to the CRD and MiFID Remuneration Code or local
equivalent (as per the FCA guidance). This will be taken to be as equally
effective as the Remuneration Requirements.

Assessment of Value

For each of its Sub-funds, London CIV will publish an Assessment of Value
Statement covering the financial year ended 31 December 2025. This report
will be available on London CIV’s client portal no later than 30 April 2026.
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Environmental, Social and Governance (‘ESG’) Beliefs &
Guiding Principles & Task Force on Climate-related Financial
Disclosures (TCFD)

In managing the Scheme’s Sub-funds contained within this report, it is our
policy to follow the beliefs and guiding principles set out below.

Responsible Investment

London CIV is committed to protecting the interests of our investors by
acknowledging that climate-related risks and broader environmental, social
and governance (ESG) factors are a source of financial risk. We believe that
responsible investment is not just a moral imperative but an economic
necessity. Our aim is to make long-term sustainable investments supported by
data-led and transparent processes. Our vision is to be a best-in-class asset pool
that delivers value for Londoners through responsible investment strategies. In
collaboration with our stakeholders we are building better futures by investing
for a world worth living in. The support of the Sustainability Working Group
(SWG) continues to be key in developing our approach to engagement and
response to Partner Fund’s expectations.

Managing risks associated with climate change is a fundamental part of our
investment strategy. To reflect their importance, they have been integrated
into all stages of our engagement with investment managers as well as the
design, selection and management of our investment decisions. This approach
was established in partnership with the SWG and supported by oversight of
the Board’s Investment and Customer Outcomes Committee (ICO). While,
sustainability considerations are deprioritised for certain investment strategies,
all investment managers must be able to clearly demonstrate their approach to
identifying and mitigating exposure to climate risk and articulate whether their
investment objectives support the transition to the low carbon economy. This
is assessed based on Sub-fund climate policies. Some investment managers

are further evaluated on the basis of their responses to an ESG Due Diligence
questionnaire. Moreover, we meet with our investment managers on a
quarterly basis to assess their climate performance across key risk exposure
and impact metrics, as well as stewardship-related performance indicators. We
may also challenge managers to provide case studies or examples of investment
decisions that were influenced by the integration of climate and other ESG
factors into decision-making.

Stewardship

Stewardship is the responsible allocation, management and oversight of
capital to create long-term value for clients and beneficiaries leading to
sustainable benefits for the economy, the environment and society. London
CIV strongly believe that stewardship is the most powerful tool investors
have at their disposal to align our economy and society with the interests of
beneficiaries and wider stakeholders. The effectiveness of active ownership
depends upon the achievement of real-world outcomes at scale. Achieving
such outcomes matters to London CIV, our clients and their beneficiaries.
This is because systemic risks, such as climate change and inequitable social
structures seriously threaten the long-term performance of economies and
asset owners’ portfolios, as well as the world in which our beneficiaries live.
To sharpen the focus on our role as active owners, London CIV has developed
Voting Guidelines, a Stewardship Policy, and publishes an annual Stewardship
Outcomes Report. These help us to identify priority themes across the four
pillars of People, Planet, Principles of Governance and Prosperity and to track
the progress of our efforts. Our current stewardship priorities are climate
change, human capital and human rights (including diversity and inclusion),
natural capital, technology and cyber. These priorities were selected due to the
financial impact these issues pose and the influence we believe we can have.

Collaboration

London CIV recognises that our voice is more efficient and effective when

we work together. This is why we work in collaboration with a multitude of
partners and industry leaders to raise the standards of our investee companies,
investment managers and our own organisation.

London CIV is a signatory of the Financial Reporting Council's UK Stewardship
Code. Other initiatives we proudly support include Climate Action 100+, Asset
Owner Diversity Charter, Investor Alliance for Human Rights, Local Authority
Pension Fund Forum, Pension for Purpose and Investors Policy Dialogue on
Deforestation.

Task Force on Climate-related Financial Disclosures (‘TCFD’)

In accordance with the current Financial Conduct Authority rules, the ACS
Manager is publishing an annual TCFD report. The most recent report is
available on the London CIV website at https://londonciv.org.uk/climate-
change.

Task Force on Nature-related Financial Disclosures (‘TNFD’)

London CIV became an early adopter of the TNFD framework released in
autumn 2023 and published its first TNFD report in 2025.

Going Concern

In the ACS financial statements from pages 8 to 283, the investment
commentary for each Sub-fund covers the twelve months to
31 December 2025.

During the year, we have continued to monitor the performance of our
business and key business partners. We believe that our business model
remains well positioned to manage the expectations of our stakeholders.

London CIV believes that all the Sub-funds within the ACS open for
subscriptions are viable as going concerns, and that the delegated investment
managers continue to provide fund management services to these Sub-funds as
we would expect. All of these Sub-funds remain economically viable.

We have reviewed the performance of our other key outsource partners and
have not identified any operational issues that would impact on our ability to
operate as normal.

LCIV Global Equity Alpha Fund and LCIV Equity Income Fund are in the process
of being terminated and are no longer open to investors. Post year end, LCIV
Diversified Growth Fund and LCIV Global Equity Quality Fund have commenced
the termination process and are no longer open to investors. The going concern
assumption has not been applied to these Sub-funds.
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Statement of the ACS Manager’s
Responsibilities

The Manager of the ACS is required by the FCA Collective Investment Schemes
sourcebook (COLL) to prepare financial statements for each accounting period
which give a true and fair view, in accordance with United Kingdom Generally
Accepted Accounting Practice, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”

and the Statement of Recommended Practice “Financial Statements of UK
Authorised Funds” of the net revenue or expense and the net capital gains or
losses on the Scheme property for the accounting period, and the financial
position of the ACS at the end of that period. In preparing these financial
statements, the Manager is required to:

e  select suitable accounting policies and then apply them consistently;

° make judgements and estimates that are prudent and reasonable;

e  state whether applicable accounting standards have been followed,
subject to any material departure disclosed and explained in the Financial
Statements; and

° prepare the financial statements on the basis that the ACS will continue in
operation unless it is inappropriate to presume this.

The Manager is also required to manage the ACS in accordance with the ACS
Deed, the Prospectus and the COLL, maintain proper accounting records

to enable them to ensure that the Financial Statements comply with the
Statement of Recommended Practice: Financial Statements of UK Authorised
Funds issued by The Investment Association in May 2014 and amended in June
2017 and take into consideration, reasonable steps for the prevention and
detection of fraud and other irregularities.

The ACS Manager is responsible for ensuring that, to the best of their
knowledge and belief, there is no relevant audit information of which the
auditors are unaware. It is the responsibility of the ACS Manager to take all
necessary steps as a director to familiarise themselves with any relevant audit
information and to establish that the auditors are aware of that information.

The ACS Manager is also responsible for the maintenance and integrity of the
website on which the financial statements and auditor’s report are published
and distributed electronically. Please note that legislation in the UK governing
the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.

Directors’ Statement

We hereby certify that this ACS Manager’s Report and the Financial Statements
has been prepared in accordance with the requirements of the FCA Collective
Investment Schemes Sourcebook.

Dean Bowden Martin Gloyne

a
—_— i o

L
Pl G S

(Director) (Director)

London LGPS CIV Limited Date: 30 April 2026

Statement of the Depositary’s
Responsibilities

The Depositary must ensure that the Scheme is managed in accordance with
the FCA Collective Investment Schemes Sourcebook (‘COLL’), and from

22 July 2014, the Investment Funds Sourcebook, the Financial Services and
Markets Act 2000, as amended, the Collective Investment in Transferable
Securities (Contractual Scheme) Regulations 2013 (together “the Regulations”)
and the Contractual Scheme Deed and Prospectus (together the “Scheme
documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally,
independently and in the interests of the Scheme and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and
maintaining a record of all other assets of the Scheme in accordance with the
Regulations.

The Depositary must ensure that:

e  the Scheme’s cash flows are properly monitored and the cash of the
Scheme is booked in cash accounts in accordance with the Regulations;

° the sale, issue, repurchase, redemption and cancellation of units are
carried out in accordance with the Regulations;

e  thevalue of units of the Scheme are calculated in accordance with the
Regulations;

e  any consideration relating to transactions in the Scheme’s assets is
remitted to the Scheme within the usual time limits;

e  the Scheme’s income is applied in accordance with the Regulations; and

e theinstructions of the Alternative Investment Fund Manager (the 'AIFM")
are carried out (unless they conflict with the Regulations).

The Depositary also has a duty to take reasonable care to ensure the Scheme
is managed in accordance with the Scheme documents and the Regulations in
relation to the investment and borrowing powers applicable to the Scheme.

Having carried out such procedures as we consider necessary to discharge our
responsibilities as Depositary of the Scheme, it is our opinion, based on the
information available to us and the explanations provided, that in all material
respects the Scheme, acting through the AIFM:

(i)  hascarried out the issue, sale, redemption and cancellation, and
calculation of the price of the Scheme’s units and the application of the
Scheme’s income in accordance with the Regulations and the Scheme
documents, and

(i) has observed the investment and borrowing powers and restrictions
applicable to the Scheme.

Northern Trust Investor Services Limited
UK Trustee and Depositary Services
30 April 2026
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Independent Auditor’s Report to the Unitholders of London LGPS CIV

Authorised Contractual Scheme

Report on the audit of the financial statements
Opinion

We have audited the financial statements of London LGPS CIV Authorised
Contractual Scheme (the ‘Scheme’) for the year ended 31 December 2025.
These financial statements comprise together the statement of accounting
policies, and the individual financial statements of each of the following
Sub-funds (the ‘Sub-funds’) of the Scheme:

LCIV Alternative Credit Fund

LCIV Absolute Return Fund

LCIV Diversified Growth Fund

LCIV Sustainable Equity Fund

LCIV Sustainable Equity Exclusion Fund

LCIV Emerging Market Equity Fund

LCIV Global Alpha Growth Fund

LCIV Global Equity Fund

LCIV Global Equity Focus Fund

LCIV Global Equity Quality Fund

LCIV Global Alpha Growth Paris Aligned Fund

LCIV Global Bond Fund

LCIV MAC Fund

LCIV Global Equity Value Fund

LCIV Passive Equity Progressive Paris Aligned Fund
LCIV Short Duration Buy and Maintain Credit Fund
LCIV Long Duration Buy and Maintain Credit Fund
LCIV All Maturities Buy and Maintain Credit Fund
LCIV Global Equity Alpha Fund

LCIV Equity Income Fund

The individual financial statements for each of the Scheme's Sub-funds
comprise the statement of total return, the statement of change in net assets
attributable to unitholders, the balance sheet and notes to the financial
statements and the distribution tables.

The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the
UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting
Practice), the Statement of Recommended Practice 'Financial Statements

of UK Authorised Funds' issued by the Investment Association in May 2014

as amended in June 2017, the rules of the Collective Investment Schemes
sourcebook and the contractual scheme deed.

In our opinion, the financial statements:

e  give atrue and fair view of the financial position of the Scheme and each
of the Sub-funds as at 31 December 2025 and of the net revenue and net
capital gains/(losses) on the scheme property of the Scheme and each of
the Sub-funds for the year then ended; and

° have been properly prepared in accordance with United Kingdom
Generally Accepted Accounting Practice, the Statement of Recommended
Practice 'Financial Statements of UK Authorised Funds' issued by the
Investment Association in May 2014 as amended in June 2017, the rules
of the Collective Investment Schemes sourcebook and the contractual
scheme deed.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing
(UK) (ISAs (UK)) and applicable law. Our responsibilities under those standards
are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report. We are independent of the Scheme
in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the FRC’s Ethical Standard, and

we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Emphasis of matter — basis of preparation of the financial statements

We draw attention to Note 2a to the financial statements of the Scheme,
which describes the basis of preparation of the financial statements of the LCIV
Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV Global Equity Quality
Fund and LCIV Diversified Growth Fund. As described in that note, due to the
fact that LCIV Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV Global
Equity Quality Fund and LCIV Diversified Growth Fund are in the process of
being terminated, the financial statements for LCIV Global Equity Alpha Fund,
LCIV Equity Income Fund, LCIV Global Equity Quality Fund and LCIV Diversified
Growth Fund are prepared on basis other than that of going concern and
accordingly the ACS Manager has prepared the financial statements of these
Sub-funds on a basis other than that of a going concern, where assets have
been recorded using a net realisable value and liabilities have been recorded
using a settlement value. Our opinion is not modified in respect of this matter.

Conclusions relating to going concern

We are responsible for concluding on the appropriateness of the ACS
Manager’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Scheme’s and each of the
Sub-funds’ ability to continue as a going concern with the exception of LCIV
Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV Global Equity Quality
Fund and LCIV Diversified Growth Fund, which have been prepared on basis
other than that of going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify the
auditor’s opinion. Our conclusions are based on the audit evidence obtained up
to the date of our report. However, future events or conditions may cause the
Scheme and each of the Sub-funds to cease or continue as a going concern.

In our evaluation of the ACS Manager’s conclusions, we considered the
inherent risks associated with the Scheme’s and each of the Sub-funds’
business model including effects arising from macro-economic uncertainties
such as geopolitical uncertainty and cost of living crisis, we assessed and
challenged the reasonableness of estimates made by the ACS Manager and the
related disclosures and analysed how those risks might affect the Scheme’s and
each of the Sub-funds’ financial resources or ability to continue operations over
the going concern period.

In auditing the financial statements, we have concluded that the ACS Manager’s
use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

Based on the work we have performed, we have not identified any material
uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the Scheme’s and each of the Sub-funds’ ability to
continue as a going concern for a period of at least twelve months from when
the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the ACS Manager with respect to
going concern are described in the relevant sections of this report.

Other information

The other information comprises the information included in the annual report,
other than the financial statements and our auditor’s report thereon. The ACS
Manager is responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report,
we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a
material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact.

We have nothing to report in this regard.
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Independent Auditor’s Report to the Unitholders of London LGPS CIV
Authorised Contractual Scheme (continued)

Opinion on other matters prescribed by the Collective Investment Schemes
sourcebook

In our opinion:

e  we have been given all the information and explanations, which, to the
best of our knowledge and belief, are necessary for the purposes of our
audit; and

e theinformation given in the ACS Manager’s Report which comprises the
Sub-fund holdings within the Scheme contained in the ACS Manager’s
report on page 2, the Investment Reports and the Portfolio Statements is
consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the
Collective Investment Schemes sourcebook requires us to report to you if, in
our opinion:

° proper accounting records for the Scheme or a Sub-fund have not been
kept; or

e the financial statements are not in agreement with those accounting
records.

Responsibilities of the ACS Manager

As explained more fully in the Statement of the ACS Manager’s Responsibilities
set out on page 5, the ACS Manager is responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view,
and for such internal control as the ACS Manager determines is necessary to
enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the ACS Manager is responsible for
assessing the Scheme’s and each of the Sub-funds’ 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 ACS Manager either intends
to terminate a Sub-fund, wind up the Scheme or to cease operations, or has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due

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
an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists.

Misstatements can arise from fraud or error and are considered material

if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance with laws and
regulations

The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

e  We obtained an understanding of the legal and regulatory frameworks
applicable to the Scheme and the industry in which it operates. We
identified areas of laws and regulations that could reasonably be expected
to have a material effect on the financial statements from our sector
experience and through discussion with management. We determined
that the most significant laws and regulations were the Investment
Association Statement of Recommended Practice (SORP) ‘Financial
Statements of UK Authorised Funds’ issued by the investment association
in May 2014 as amended in June 2017 and the Scheme’s Instrument of
Incorporation and United Kingdom Accounting Standards, including FRS
102 ‘The Financial Reporting Standard applicable in the UK and Republic
of Ireland’;

e  We enquired of the ACS Manager and management to identify which
legal and regulatory frameworks were of significance and obtain an
understanding of how the Scheme is complying with those legal and
regulatory frameworks and whether there were any instances of
non-compliance with laws and regulations and whether they had any
knowledge of actual or suspected fraud. We corroborated the results of
our enquiries through our review of the minutes of the ACS Manager’s
meetings;
° In assessing the potential risks of material misstatement, we obtained
an understanding of: the Scheme's operations, including the nature of
each of the Sub-funds revenue sources, and of the Sub-funds objectives
to understand the classes of transactions, account balances, expected
financial statement disclosures and business risks that may result in
risks of material misstatement and the Scheme's control environment,
including the policies and procedures implemented to mitigate risks of
fraud or non-compliance with the relevant laws and regulations;
e  We assessed the susceptibility of the Scheme’s financial statements to
material misstatement, including how fraud might occur by evaluating
management’s incentives and opportunities for manipulation of
the financial statements. This included an evaluation of the risk of
management override of controls. Audit procedures performed by the
engagement team in connection with the risks identified included:
evaluation of the design and implementation of controls that
management has put in place to prevent and detect fraud;

- testing journal entries, including journal entries processed at the
year-end for financial statements preparation; and

- challenging the assumptions and judgements made by management in
its significant accounting estimates.

e  These audit procedures were designed to provide reasonable assurance
that the financial statements were free from fraud or error. The risk of not
detecting a material misstatement due to fraud is higher than the risk of
not detecting one resulting from error and detecting irregularities that
result from fraud is inherently more difficult than detecting those that
result from error, as fraud may involve collusion, deliberate concealment,
forgery or intentional misrepresentations. Also, the further removed
non-compliance with laws and regulations is from events and transactions
reflected in the financial statements, the less likely we would become
aware of it;

e  The engagement partner’s assessment of the appropriateness of the
collective competence and capabilities of the engagement team included
consideration of the engagement team's:

- understanding of, and practical experience with, audit engagements of
a similar nature and complexity, through appropriate training and
participation;

- knowledge of the industry in which the Scheme operates; and

- understanding of the legal and regulatory frameworks applicable to the
Scheme.

We communicated relevant laws and regulations and potential fraud risks to
all engagement team members, including internal specialists, and remained
alert to any indications of fraud or non-compliance with laws and regulations
throughout the audit.

A further description of our responsibilities for the audit of the financial
statements is located on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

Use of our report

This report is made solely to the Scheme’s unitholders, as a body, in accordance
with Rule 4.5.12 of the Collective Investment Schemes sourcebook. Our audit
work has been undertaken so that we might state to the Scheme’s unitholders
those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept

or assume responsibility to anyone other than the Scheme and the Scheme’s
unitholders as a body, for our audit work, for this report, or for the opinions we
have formed.

Grant Thornton UK LLP

Grant Thornton UK LLP

Statutory Auditor, Chartered Accountants
London

30 April 2026
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Aggregated Notes to the Financial
Statements

1.

a)

b)

<)

Statement of Compliance

The Financial Statements have been prepared in compliance with UK
Financial Reporting Standard 102 (‘FRS 102’) and in accordance with
the Statement of Recommended Practice: Financial Statements of UK
Authorised Funds issued by the Investment Association (‘IA") in

May 2014 (‘IA SORP’) and amended in June 2017.

Summary of Significant Accounting Policies

Basis of Preparation

As disclosed in the ACS Manager's Report on page 2, the financial
statements have been prepared on a going concern basis under the
historical cost convention (except for LCIV Global Equity Alpha Fund, LCIV
Equity Income Fund, LCIV Global Equity Quality Fund and LCIV Diversified
Growth Fund), as modified by the revaluation of certain financial assets
and liabilities measured at fair value through profit or loss.

The financial statements of LCIV Global Equity Alpha Fund, LCIV Equity
Income Fund, LCIV Diversified Growth Fund and LCIV Global Equity
Quality Fund have been prepared on a basis other than that of a going
concern as the LCIV Global Equity Alpha Fund and LCIV Equity Income
Fund are in the process of being terminated and are no longer open to
investors. Post year end, LCIV Diversified Growth Fund and LCIV Global
Equity Quality Fund have commenced the termination process and are
no longer open to investors, where assets have been recorded using a
net realisable value and liabilities have been recorded using a settlement
value. Any additional costs in respect of the termination of the Sub-funds
have been included.

The Scheme has adopted FRS 102 and the IA SORP. The principal
accounting policies which have been applied consistently are set out
below. The preparation of financial statements in accordance with
FRS 102 requires the ACS Manager to make judgments, estimates and
assumptions that affect the application of policies and the reported
amounts of assets and liabilities, income and expenses. As at

31 December 2025, there were no significant judgment or estimates
involved in the determination of the values of assets and liabilities
reported in these Financial Statements.

Functional and Presentation Currency
The functional and presentation currency for all the Sub-funds is Sterling.

Revenue

Revenue from quoted shares is recognised net of attributable tax credits
when the security is quoted ex-dividend. Overseas revenue received
after the deduction of withholding tax is shown gross of taxation, with
the taxation consequences shown within the taxation charge.

Tax reclaims are recognised where due, however, they may not be
recovered immediately, and depend, amongst other factors, on the
jurisdiction of the reclaim. These reclaims are recognised as an asset of
the Sub-fund within the debtors balance.

Special dividends are treated as either revenue or capital depending
on the facts of each particular case. Stock dividends are recognised as
revenue on the basis of the market value of the shares at the date they
are quoted ex dividend.

Distributions from collective investment schemes are recognised when
the schemes are quoted ex-distribution. Equalisation on distributions
received is treated as a repayment of capital and deducted from the
cost of the investment in the scheme, it does not form part of the
distributable revenue. Any reported revenue from an offshore fund, in
excess of any distribution received, is recognised as revenue no later
than the date on which the reporting fund makes this information
available.

Bank interest and other revenue are recognised on an accruals basis.

d)

e)

f)

The following revenue policies are applicable to LCIV Global Bond Fund,
LCIV MAC Fund, LCIV Short Duration Buy and Maintain Credit Fund, LCIV
Long Duration Buy and Maintain Credit Fund, LCIV All Maturities Buy and
Maintain Credit Fund and LCIV Alternative Credit Fund:

Interest on debt securities and bank and short-term deposits is
recognised on an earned basis. In the case of debt securities any
difference between acquisition cost and maturity value is recognised
as revenue over the life of the security using the effective yield basis of
calculating amortisation.

The return in respect of any derivative transaction is treated as capital or
revenue depending on the motive and circumstances of the transaction.
Where positions are undertaken to protect or enhance capital the
returns are capital and where they are generating or protecting revenue
the returns are revenue. Where positions generate total returns, the
returns are apportioned between capital and revenue to reflect the
nature of the transaction. Ongoing premiums on credit default swaps
are charged or credited to revenue/expenses on an accruals basis,
depending on whether protection is bought or sold. Any capital gains/
losses are included within net capital gains/(losses) and any revenue

or expense is included within revenue or interest payable and similar
charges respectively in the statement of total return. Derivative revenue
and expense are netted off for the purposes of disclosure.

Where a Sub-fund enters into repurchase agreements the difference
between the sale and the repurchase cost of such investments is
deemed to be revenue in nature and will be recognised as interest.

Expenses

All expenses other than those relating to the purchase and sale of
investments, are included in expenses in the Statement of Total Return.
Expenses are recognised on an accrual basis and include irrecoverable
VAT where appropriate. In addition, the delegated investment manager
is entitled to receive a performance fee in the event of the NAV per
unit of the Sub-fund outperforming the relevant benchmark index, in
respect of the following active Sub-fund: LCIV Global Equity Fund. The
performance fee is chargeable at the end of a Performance Period or
upon cancellation of units with a performance fee accrual included.

If no performance fee has been charged since the launch of the Unit
Class, no performance fee will be payable until such time as there is an
Excess Return and there is a performance fee accrual at the end of the
Performance Period. Further details including the relevant Benchmark
index, can be found within the ‘Expenses’ note of the individual
Sub-fund.

Set-up costs are recharged by the ACS Manager over the first two years
of operation of a Sub-fund.

The Sub-funds may invest in other collective investment schemes. Other
charges and expenses may be incurred indirectly by the Sub-fund at the
level of the underlying investment.

Distribution Policies

In accordance with the COLL, where revenue from investments exceeds
the expenses and taxation for any unit class a distribution will be

made, should expenses and taxation exceed revenue there will be no
distribution and a transfer of capital will be made to cover the shortfall.

Interest from debt securities has been distributed on an effective yield
basis.

Where distributions are unclaimed for a period of six years these are
brought back into the relevant Sub-funds as capital.

Equalisation

Part of the purchase price of a unit reflects the relevant share of the
accrued revenue, expenses and taxation of the relevant Sub-fund.

This equalisation is calculated on an individual unitholder basis and is
refunded to the unitholder as a return of capital. As capital, it is not
liable to Income Tax, but must be deducted from the cost of units for
Capital Gains Tax purposes. This is only relevant where there are tax
paying investors. The equalisation rate for each unitholder is provided on
their Distribution Tax voucher.






