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ACS Manager’s Report
We are pleased to present our report for the .

Having considered relevant factors, the Directors of the ACS Manager are of 

Financial Statements as the assets of the Scheme consist predominantly of 

would be pleased to help. 

Dean Bowden  

London LGPS CIV Limited Date:  April 2026 

Authorised Status

an authorised contractual scheme in co-ownership form. It is authorised and 

 

of each Sub-fund.

as tenants in common. Unitholders are not liable for the debts of the Scheme. 

they have paid the price on purchase of the units.

is authorised and regulated by the Financial Conduct Authority, as the U.K. 
Depositary.

Set Up of Sub-funds

Manager for the Scheme and manages the Sub-funds of the Scheme on a 
pooled and/or delegated basis.

investment vehicles managed by other investment managers.

As at 

Sub-fund Name Total Net Asset Value £m* Launch date Sub-Fund Partner Funds
LCIV Global Alpha Growth Fund Delegated
LCIV Global Alpha Growth Paris Aligned Fund Delegated
LCIV Global Equity Fund Delegated
LCIV Global Equity Quality Fund Delegated
LCIV Global Equity Focus Fund Delegated
LCIV Global Equity Value Fund Delegated
LCIV Emerging Market Equity Fund
LCIV Sustainable Equity Fund Delegated
LCIV Sustainable Equity Exclusion Fund Delegated
LCIV Passive Equity Progressive Paris Aligned Fund Delegated

Pooled
LCIV Absolute Return Fund Pooled
LCIV Global Bond Fund Delegated
LCIV MAC Fund

Pooled
Delegated
Delegated
Delegated

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

 
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

 LCIV management fee changed for the LCIV Global Equity Quality Fund 

 

 

 Past performance fee appendix updated for all funds.
 

 
Investment Management changed for the LCIV Global Equity Fund.

 

 

 

 

 - 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

 
the LCIV Absolute Return Fund.

 

 

 

 

 
LCIV Global Alpha Growth Fund and the LCIV Global Alpha Growth Paris 

 

 
 

 

done so including to ensure that it meets the requirements of the AIFM 

takers.

related variable pay is paid by the AIFM. Fixed pay is reviewed annually in order 

report of any AIFs to which the Manager acts as AIFM.

£1,937,092 14

£6,475,795 76

In respect of delegated investment management, the Manager requires the 

Assessment of Value

For each of its Sub-funds, London CIV will publish an Assessment of Value 
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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 

acknowledging that climate-related risks and broader environmental, social 

that delivers value for Londoners through responsible investment strategies. In 

Managing risks associated with climate change is a fundamental part of our 

into all stages of our engagement with investment managers as well as the 

was established in partnership with the SWG and supported by oversight of 

all investment managers must be able to clearly demonstrate their approach to 

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 

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 

factors into decision-making.

Stewardship 

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 

depends upon the achievement of real-world outcomes at scale. Achieving 

structures seriously threaten the long-term performance of economies and 

pillars of People, Planet, Principles of Governance and Prosperity and to track 

partners and industry leaders to raise the standards of our investee companies, 

Pension Fund Forum, Pension for Purpose and Investors Policy Dialogue on 

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

In accordance with the current Financial Conduct Authority rules, the ACS 

change.

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

Going Concern 

 to , the investment 
commentary for each Sub-fund covers the twelve months to  

business and key business partners. We believe that our business model 

London CIV believes that all the Sub-funds within the ACS open for 

we would expect. All of these Sub-funds remain economically viable.

We have reviewed the performance of our other key outsource partners and 

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 
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Statement of the ACS Manager’s 

which give a true and fair view, in accordance with United Kingdom Generally 

 
 
 

subject to any material departure disclosed and explained in the Financial 

 

to enable them to ensure that the Financial Statements comply with 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 

Directors’ Statement

Investment Schemes Sourcebook.

Dean Bowden

London LGPS CIV Limited Date:  April 2026 

Statement of the Depositary’s 

 

independently and in the interests of the Scheme and its investors.

maintaining a record of all other assets of the Scheme in accordance with the 

 

 

 the value of units of the Scheme are calculated in accordance with the 

 

 
 

Having carried out such procedures as we consider necessary to discharge our 

documents, and

applicable to the Scheme.
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Independent Auditor’s Report to the Unitholders of London LGPS CIV 
Authorised Contractual Scheme

Opinion

 

 
 LCIV Absolute Return 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 Global Equity Alpha Fund
 LCIV Equity Income Fund

comprise the statement of total return, the statement of change in net assets 

sourcebook and the contractual scheme deed.

 
of the Sub-funds as at  and of the net revenue and net 

 have been properly prepared in accordance with United Kingdom 

scheme deed.

Basis for opinion

in accordance with the ethical requirements that are relevant to our audit of 

and appropriate to provide a basis for our opinion. 

Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV Global Equity Quality 

fact that LCIV Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV Global 

Growth Fund are prepared on basis other than that of going concern and 

Sub-funds on a basis other than that of a going concern, where assets have 

We are responsible for concluding on the appropriateness of the ACS 

evidence obtained, whether a material uncertainty exists related to events or 

Global Equity Alpha Fund, LCIV Equity Income Fund, LCIV Global Equity Quality 

other than that of going concern. If we conclude that a material uncertainty 

inherent risks associated with the  Scheme’s and each of the Sub-funds’ 

the going concern period. 

statements is appropriate. 

we do not express any form of assurance conclusion thereon.

statements or our knowledge obtained in the audit or otherwise appears to be 

material misstatements, we are required to determine whether there is a 

work we have performed, we conclude that there is a material misstatement of 

We have nothing to report in this regard.
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sourcebook

 
best of our knowledge and belief, are necessary for the purposes of our 

 
Sub-fund holdings within the Scheme contained in the ACS Manager’s 

 

 
records.

and for such internal control as the ACS Manager determines is necessary to 

misstatement, whether due to fraud or error.

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 

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 

statements.

 We obtained an understanding of the legal and regulatory frameworks 
applicable to the Scheme and the industry in which it operates. We 

experience and through discussion with management. We determined 

 

understanding of how the Scheme is complying with those legal and 
regulatory frameworks and whether there were any instances of 

knowledge of actual or suspected fraud. We corroborated the results of 
our enquiries through our review of the minutes of the ACS Manager’s 

 

 

management override of controls. Audit procedures performed by the 

 
 

 
 

 

result from error, as fraud may involve collusion, deliberate concealment, 

 

a similar nature and complexity, through appropriate training and 
 

 
 - understanding of the legal and regulatory frameworks applicable to the 

Scheme.

all engagement team members, including internal specialists, and remained 

throughout the audit.

 

auditor’s report.

Use of our report

work has been undertaken so that we might state to the Scheme’s unitholders 

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.

Statutory Auditor, Chartered Accountants
London

Independent Auditor’s Report to the Unitholders of London LGPS CIV 
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Aggregated Notes to the Financial 
Statements

1. Statement of Compliance

 

statements have been prepared on a going concern basis under the 

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 

no longer open to investors, where assets have been recorded using a 

have been included.

 

reported in these Financial Statements.

c) Revenue

recovered immediately, and depend, amongst other factors, on the 

the Sub-fund within the debtors balance. 

Special dividends are treated as either revenue or capital depending 

revenue on the basis of the market value of the shares at the date they 
are quoted ex dividend.

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 

available.

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

are charged or credited to revenue/expenses on an accruals basis, 

or expense is included within revenue or interest payable and similar 

between the sale and the repurchase cost of such investments is 
deemed to be revenue in nature and will be recognised as interest.

d) Expenses

Expenses are recognised on an accrual basis and include irrecoverable 

unit of the Sub-fund outperforming the relevant benchmark index, in 

performance fee is chargeable at the end of a Performance Period or 

If no performance fee has been charged since the launch of the Unit 

Excess Return and there is a performance fee accrual at the end of the 
Performance Period. Further details including the relevant Benchmark 

 
Sub-fund.

charges and expenses may be incurred indirectly by the Sub-fund at the 
level of the underlying investment.

basis.

brought back into the relevant Sub-funds as capital.

refunded to the unitholder as a return of capital. As capital, it is not 
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