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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. 

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



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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they owned the underlying assets directly, and are taxed on their share 
of the income derived from the underlying assets. Such tax transparency 
cannot, however, be guaranteed.

Quoted investments are valued at bid-market value on the last working 

in the ACS Manager’s opinion, there have been no material movements 

on the balance sheet date. Where values cannot be readily determined, 

fair value.

In the case of an investment which is not quoted, listed or dealt in on 
a recognised market, or in respect of which a listed, traded or dealt 

and such fair value shall be determined on the basis of the probable 

priced funds and at quoted prices for single priced funds, on the last 

Purchases and sales are recognised when a legally binding and 

liability arises.

All realised and unrealised gains and losses on investments are 

Unrealised gains and losses comprise changes in the fair value of 
investments for the period and from reversal of prior period’s unrealised 

LCIV MAC Fund, LCIV Passive Equity Progressive Paris Aligned Fund, 

 Repurchase Agreements
Repurchase agreements, including accrued interest, are included on the 
Balance Sheet. Interest earned is recorded as a component of interest 

demand for collateral, a Sub-fund may pay a fee for receipt of collateral, 
which may result in interest expense, presented under interest expense 
account to the Sub-fund. Repurchase agreements will be priced at par. 

secured by and payable from, loans on real estate property. Mortgage 

mortgage loans, including mortgage loans made by savings and loan 

is guaranteed by the US Government. Pools created and guaranteed 
by non-governmental issuers, including government-sponsored 

guarantees, but there can be no assurance that private insurers or 

the ability of tenants to make lease payments, and the ability of a 

are created from many types of assets, including auto loans, credit card 
receivables, home equity loans, and student loans.

 Futures Contracts

prices.  Futures contracts are marked to market daily and based on 
such movements in the price of the contracts, an appropriate payable 
or receivable for the change in value may be posted or collected by the 

contracts involve, to varying degrees, risk of loss in excess of the 

When the Sub-fund writes a call or put, an amount equal to the premium 
received is recorded as a liability and subsequently marked to market 

which expire are treated as realised gains. Premiums received from 

pays a premium which is included as an asset on the Balance Sheet 

as realised losses.

 

agreements)

 
 

 Forward Foreign Currency Contracts

with changes in foreign currency exchange rates. Forward foreign 
currency contracts are marked to market daily, and the change in value 
is recorded by a Sub-fund as an unrealised gain or loss. Realised gains or 

the Balance Sheet.

Aggregated Notes to the Financial 
Statements
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are unable to meet the terms of the contracts or if the value of the 

i) Foreign Currency Exchange

Under certain circumstances the ACS Manager has the power to charge 

In the event all unitholders of a Sub-fund redeem, an amount is withheld 

recovered.

3. Risk Management Policies

ensuring appropriate risk management processes are implemented for 
each Sub-fund.

and has delegated oversight of investment risk to the Investment and 

a) Market price risk
Market risk arises mainly from uncertainty about future prices. It 

value of an investor’s holding may go down as well as up and an investor 
may not recover the amount invested especially if investments are not 
held for the long term. Investors should consider the degree of exposure 
of these Sub- funds in the context of their investments.

Movements in the prices of these investments result in movements in 

the investment guidelines established in the Contractual Scheme Deed, 

controls the exposure to risk from any type of security, sector or issuer. 

and ongoing oversight of the investment managers.

Some of the recognised exchanges in which a Sub-fund may invest may 
be less well-regulated than those in developed markets and may prove 

b) Foreign currency risk

and the income thereon.

the currency exposure of the underlying assets. However, this will not 

c) Interest rate risk

holdings. In such circumstances, a Sub-fund could be subject to losses 

the Sub-funds being unable to secure similar returns on the expiry of 

 

d) Liquidity risk

any daily dealing deadline, the Sub-fund has eight business days to raise 

 

 

 

cash.
 

can be readily realised to meet liquidity demands, cash balances and via 

all or one or more of the Sub-funds.

Aggregated Notes to the Financial 
Statements
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e) Credit risk

Firstly, the possibility that the issuer of a security will be unable to pay 

possibility of default of the issuer and default in the underlying assets 
meaning that the funds may not receive back the full principal originally 

counterparty will not deliver the investment for a purchase, or cash for a 

In order to manage credit risk the Sub-funds are subject to investment 

periodically and an approved issuer list is maintained and monitored by 

buy and sell investments are monitored by each investment manager 

transferred to reduce counterparty risk exposure in accordance with the 

transacted to take advantage of expected movements in credit spreads.

f) Leverage

 
Sub-fund increases its exposure through borrowing or the use of 

exposures under both methods.

exclude the value of any cash and cash equivalents from the sum of the 

features in terms of how the ACS Manager manages the Sub-funds. 

in the Manager’s current approach to leverage except for LCIV Global 

Managers will operate the Sub-funds well within these limits.

 

commitment method.
 

commitment method. 
 

 

 

using the commitment method.

Aggregated Notes to the Financial 
Statements
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  LCIV Global Alpha Growth Fund 
Investment Manager:

Investment Policy:

 

out of the Sub-fund. 

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Global Alpha Growth Fund (1.30) 9.70 12.33 4.17 12.25
MSCI All Country World Gross 

Performance Against Investment 
(5.23) (6.91) (6.98) (10.08) (3.38)

MSCI All Country World Gross 

Performance Against Benchmark (4.72) (4.65) (4.67) (7.86) (1.13)
 

small group of large, predominantly American, technology and tech-adjacent 
companies driving much of the performance.

Sub-fund has historically maintained only modest exposure.

technology, a key sector for the Sub-fund. Notable contributors included Apple, 

aligned with the investment manager’s strategy and consistent with the  
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LCIV Global Alpha Growth Fund

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 1.67% (0.44%)

Games Workshop Group

27,091 1.67

Australia  0.00% (1.01%)

Brazil 3.23% (2.37%)

MercadoLibre
NU
Petroleo Brasileiro ADR

52,476 3.23

Canada 2.65% (3.13%)

Shopify

43,174 2.65

China 5.53% (4.81%)

Contemporary Amperex 

Kweichow Moutai
Prosus

89,931 5.53

Denmark 0.75% (1.83%)

Novo Nordisk 12,243 0.75

France 1.05% (1.50%)

Edenred
Nexans

17,122 1.05

Germany 0.50% (0.00%)

Auto1 Group 8,180 0.50

Hong Kong 0.02% (1.81%)

Li Auto 343 0.02

India 1.01% (1.19%)

Reliance Industries GDR 16,476 1.01

Ireland 1.11% (0.00%)

18,107 1.11

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Italy 0.16% (0.00%)

Poste Italiane 2,564 0.16

Japan 3.83% (3.37%)

Disco
Keyence
Kokusai Electric
Nippon Paint
Rakuten

62,352 3.83

Netherlands 1.76% (1.98%)

Adyen

28,567 1.76

Norway  0.00% (0.58%)

Russia 0.00% (0.00%)

Sberbank Sponsored ADR^

Singapore 0.78% (0.00%)

Sea ADR 12,635 0.78

South Korea 1.96% (1.46%)

Coupang
Samsung Electronics

31,852 1.96

Sweden 0.60% (1.58%)

Epiroc 9,753 0.60

Switzerland 1.06% (1.10%)

Compagnie Financiere 
Richemont 17,232 1.06

Taiwan 4.46% (3.49%)

Manufacturing 72,520 4.46

United States 66.65% (67.72%)

Abiomed^ – –
Advanced Drainage Systems
Alnylam

Anthem
AppLovin
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LCIV Global Alpha Growth Fund

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

AutoZone
Block
Brunswick
CBRE

Coinbase Global
Comfort Systems
CoStar
CRH
Datadog
Dollar General
DoorDash
Dutch Bros
Eaton
Enphase Energy
Ensign Group
EPAM Systems

Markel

Mastercard
Medline
Medpace
Meta

MSCI

NVIDIA

Paycom
PDD ADR

Royalty Pharma
Ryanair ADR

Salesforce
Samsara

WillScot

1,084,061 66.65

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

DERIVATIVES 0.00% (0.00%)

Forward Currency Contracts 0.00% (0.00%)

–

– –

(1)

Total value of investments

Net other assets

 Total net assets 1,626,443 100.00

 

exchange unless otherwise stated.

^ Suspended security.
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LCIV Global Alpha Growth Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Global Alpha Growth Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges –
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

–

11

 
unitholders
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LCIV Global Alpha Growth Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts

Net capital gains

Includes realised unrealised gains of 
realised  and unrealised 

realised gains on investments in 
recognised as 

unrealised

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees 1

Professional fees#

–

^

#

^

recovered by the ACS Manager and paid to the Sub-fund.
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LCIV Global Alpha Growth Fund

31/12/2025 31/12/2024
£'000 £'000

Capital gains tax on Indian 
–

Total current tax

7b –

Liability at start of the year –

Movement during the year –

11 – –

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

31/12/2025 31/12/2024
£'000 £'000

–

of units

Capitalised expenses

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

1

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11. 
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LCIV Global Alpha Growth Fund

course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Bromley 

Wandsworth Council

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Bromley 

Wandsworth Council

14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  

Foreign currency risk  At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

– –

Canadian dollar – –

Chinese yuan – –

Danish krone –

Euro –

Hong Kong dollar –

Norwegian krone – –

South Korean won –

Swedish krona –

Swiss franc –

–

US dollar –

Sterling

Net assets
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LCIV Global Alpha Growth Fund

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

–

Canadian dollar –

Chinese yuan –

Danish krone

Euro

Hong Kong dollar –

Norwegian krone

South Korean won

Swedish krona

Swiss franc

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

– –

Canadian dollar – –

Chinese yuan – –

Danish kroner – –

Euro – –

Hong Kong dollar –

– –

Norwegian krone – –

South Korean won – –

Swedish krona – –

Swiss franc – –

– –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

–

US dollar –

Sterling –

–
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LCIV Global Alpha Growth Fund

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

– –

Canadian dollar – –

Chilean peso – –

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Norwegian krone – –

South Korean won – –

Swedish krona – –

Swiss franc – –

– –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

–

US dollar –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 

 

 

 

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

15. Unit Classes

. All units have the 
same rights on winding up.

 
Class A Income

year

Class A Income

Units Created

Units Liquidated

Closing Units
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LCIV Global Alpha Growth Fund

.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

31/12/2025 31/12/2024

% %

Analysis of total costs of average 

Commissions

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Global Alpha Growth Fund 

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Global Alpha Growth Paris-Aligned Fund 
Investment Manager:

that is lower than that of the MSCI ACWI EU Paris Aligned Requirements Index. 

Investment Policy: 

and is not constrained by the Index which means that the Sub-fund does not 
have to invest in the same components of the Index or in the same weights. 

the Sub-fund invests in a way which is, in the Investment Manager’s opinion, in 
alignment with the Paris Climate Agreement by screening out carbon intensive 

future.

exposure from a third party.

intensive companies from other industries or sectors will remain within the 
possible investment universe.

companies that, in the Investment Manager’s opinion, will not play a role in the 
 

 

can and has shown a commitment to preparing for the low-carbon economy 

• 

• 

•  

investment schemes, however investment in this way will not be more than 

Sub-fund.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Global Alpha Growth Paris 
Aligned Fund (1.52) 9.57 12.22 n/a 2.35
MSCI All Country World Gross 

n/a
Performance Against Investment 

(5.45) (7.04) (7.09) n/a (10.90)
MSCI All Country World Gross 

n/a
Performance Against Benchmark (4.94) (4.78) (4.78) n/a (8.70)

 

benchmark, the MSCI ACWI EU Paris Aligned Requirements Index.

small group of large, predominantly American, technology and tech adjacent 
companies driving much of the performance.

Sub-fund has historically maintained only modest exposure.

technology, a key sector for the Fund. Notable contributors included Apple, 

aligned with the investment manager’s strategy and consistent with the 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 1.67% (0.45%)

Games Workshop Group

36,849 1.67

Brazil 2.71% (1.84%)

MercadoLibre
NU

59,758 2.71

Canada 2.66% (3.33%)

Shopify

58,658 2.66

China 5.95% (5.46%)

Contemporary Amperex 

Kweichow Moutai
Prosus

131,006 5.95

Denmark 0.82% (1.95%)

Novo Nordisk 17,992 0.82

France 1.21% (2.05%)

Edenred
Nexans

26,683 1.21

Germany 0.51% (0.00%)

Auto1 Group 11,144 0.51

Hong Kong 0.02% (1.80%)

Li Auto 473 0.02

Italy 0.16% (0.00%)

Poste Italiane 3,475 0.16

Japan 3.87% (3.50%)

Disco
Keyence
Kokusai Electric
Nippon Paint

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Rakuten

85,367 3.87

Netherlands 1.87% (2.30%)

Adyen

41,260 1.87

Norway  0.00% (0.67%)

Russia 0.00% (0.00%)

Sberbank Sponsored ADR^

South Korea 2.09% (1.57%)

Coupang
Samsung Electronics

46,076 2.09

Sweden 0.59% (1.78%)

Epiroc 13,070 0.59

Switzerland 1.02% (1.16%)

Compagnie Financiere 
Richemont 22,365 1.02

Taiwan 4.33% (3.15%)

Manufacturing ADR 95,305 4.33

United States 69.03% (68.22%)

Abiomed^ – –
Advanced Drainage Systems
Alnylam

Anthem
AppLovin

AutoZone
Block
Brunswick
CBRE

Coinbase Global
Comfort Systems
CoStar
CRH
Datadog
Dollar General
DoorDash
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Dutch Bros
Eaton
Enphase Energy
Ensign Group
EPAM Systems

Markel

Mastercard
Medline
Medpace
Meta

MSCI

NVIDIA

Paycom
PDD ADR

Royalty Pharma
Ryanair ADR 1.11

Salesforce
Samsara
Sea ADR

WillScot

1,520,837 69.03

Total value of investments

Net other assets

 Total net assets 2,203,067 100.00

 

exchange unless otherwise stated.

^ Suspended security.
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LCIV Global Alpha Growth Paris-Aligned Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Global Alpha Growth Paris-Aligned Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income

  Net capital gains

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 

Amounts payable on  
–

Change in net assets 
 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



LCIV Global Alpha Growth Paris-Aligned Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts –

Currency losses

Net capital gains

Includes realised gains unrealised gains of 
realised  and unrealised 

realised gains on investments in 
recognised as 

unrealised

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees 1

Professional fees

Set-up costs

^

*

^

recovered by the ACS Manager and paid to the Sub-fund.

31/12/2025 31/12/2024
£'000 £'000

Authorised Contractual Scheme, it is exempt 
realised on the disposal 
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31/12/2025 31/12/2024
£'000 £'000

– –

of units

Capitalised expenses

Net movement in income

 
9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Prepaid expenses 1 –

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

1

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11.   

 

during the year
course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders
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14. Risk Disclosures

.

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately               

Foreign currency risk  At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

–

Canadian dollar –

Chinese yuan –

Danish krone

Euro

Hong Kong dollar

Swedish krona

Swiss franc

US dollar

Sterling

Net assets

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

–

Canadian dollar –

Chinese yuan –

Danish krone

Euro

Hong Kong dollar –

Norwegian krone

Swedish krona

Swiss franc

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

– –

Canadian dollar – –

Chinese yuan – –

Danish kroner – –

Euro – –

Hong Kong dollar –

– –

Swedish krona – –

Swiss franc – –

– –

US dollar –

Sterling –

–
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Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

–

US dollar –

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

– –

Canadian dollar – –

Chinese yuan – –

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Norwegian krone – –

Swedish krona – –

Swiss franc – –

– –

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

–

US dollar –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

15. Unit Classes

. All units have the 
same rights on winding up.
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Class A Income

year

Class A Income

Units Created

Units Liquidated

Closing Units

.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

 

 

31/12/2025 31/12/2024

% %

Analysis of total costs of average 

Commissions

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Global Alpha Growth Paris-Aligned Fund

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Global Equity Fund 
Investment Manager: Newton Investment Management Limited

Investment Policy: 

may include schemes managed by the Investment Manager or operated by a 
 

equity-like instruments.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

GLOBAL EQUITIES
LCIV Global Equity Fund 1.51 8.64 16.30 11.39 11.39
MSCI All Country World Index 

Performance Against Investment 
(2.33) (7.46) (2.21) (2.34) (1.81)

MSCI All Country World Index 

Performance Against Benchmark (1.95) (5.77) (0.48) (0.67) (0.15)
 

headwind from the weak performance of quality stocks. While periods of 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 9.59% (10.20%)

AstraZeneca
Barclays
Experian
London Stock Exchange 
Group
Unilever
Weir

65,777 9.59

Belgium 1.40% (0.00%)

UCB 9,606 1.40

Canada 1.10% (0.00%)

Intact Financial 7,566 1.10

China 3.49% (1.30%)

Yum China

23,951 3.49

Denmark  0.00% (1.29%)

France 1.34% (3.00%)

Cie de Saint-Gobain 9,217 1.34

Germany 4.28% (4.55%)

Adidas
SAP
Siemens

29,317 4.28

Hong Kong 1.72% (1.42%)

AIA 11,813 1.72

India 1.93% (1.40%)

HDFC Bank ADR 13,242 1.93

Indonesia  0.00% (0.91%)

Japan 2.49% (2.21%)

Ebara

17,098 2.49

Netherlands 1.46% (1.21%)

ASML 10,002 1.46

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

South Korea  0.00% (1.11%)

Switzerland 4.16% (4.06%)

Alcon
Compagnie Financiere 
Richemont

28,560 4.16

Taiwan 3.35% (2.89%)

Manufacturing ADR 22,960 3.35

United States 61.32% (62.18%)

Alphabet

Ametek
Aon
Apple
AutoZone

CME
CRH
Estee Lauder
Ferguson Enterprises
GE Vernova
Goldman Sachs
Intuit

Mastercard
Medtronic
Meta

NVIDIA

Schneider Electric

420,487 61.32

Total value of investments

Net other assets

 Total net assets 685,865 100.00

 

exchange unless otherwise stated.
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Performance fees††

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.

††
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  LCIV Global Equity Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges – –
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders
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LCIV Global Equity Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

31/12/2025 31/12/2024
£'000 £'000

Currency gains

Net capital gains

Includes realised unrealised gains of 
realised unrealised 

realised gains on investments in 
recognised as 

unrealised

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees 1

Performance fees#

Professional fees

^

#

in the event of the NAV per unit of the Sub-fund outperforming the 

from year to year depending on how a Sub-fund has performed 

accrued at non-crystallising period ends may not represent the 

amounts may be required to be reversed.

^

recovered by the ACS Manager and paid to the Sub-fund.
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31/12/2025 31/12/2024
£'000 £'000

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

31/12/2025 31/12/2024
£'000 £'000

–

of units

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

 

during the year
course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Bexley

London Borough of Islington

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Bexley

London Borough of Islington
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14. Risk Disclosures

.

Market price risk – If the price of the investments held by the  

would increase or decrease by approximately   

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Canadian dollar

Danish krone –

Euro

Hong Kong dollar –

Swedish krona –

Swiss franc

US dollar

Sterling

Net assets

 

 

 

 

 

 

 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Danish krone

Euro

Hong Kong dollar –

Indonesian rupiah –

South Korean won

Swedish krona –

Swiss franc

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

Interest rate risk -  

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Canadian dollar –

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Swedish krona – –

Swiss franc – –

US dollar –

Sterling –

–
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Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Danish kroner – –

Euro – –

Hong Kong dollar – –

Indonesian rupiah – –

– –

South Korean won – –

Swedish krona – –

Swiss franc – –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

 

 

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated –

Closing Units

 
 
 
 
 
 
 
 
 
 
 
 

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



LCIV Global Equity Fund

.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

Analysis of total costs of average 

Commissions

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Global Equity Focus Fund 
Investment Manager: 

growth.

Investment Policy: 

near cash.

Performance and Market Overview: 

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Global Equity Focus Fund 0.27 (3.38) 6.98 8.74 8.39

Performance Against Target (3.57) (18.93) (12.64) (6.55) (5.97)

Performance Against Reference 
Index (2.94) (16.13) (9.76) (3.77) (3.21) 

 

a constraint. 

are rebalanced using a rules-based approach to limit the risk of behavioural 

the strongest performing and most highly valued stocks in the market.

the quality factor, created a meaningful headwind over the calendar year. While 

also heavily detracted from performance, as the share price was pressured by a 
sharp and unexpected rise in medical costs that compressed margins, alongside 

while HCA, Dollar General, Medtronic and Heineken were exited following a 

investment manager.

the largest detractor this calendar year, is a clear example of a business that 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 5.81% (6.28%)

Compass
Diageo

70,524 5.81

France 4.30% (2.36%)

LVMH Moet Hennessy Louis 
52,145 4.30

Netherlands 5.83% (6.37%)

Universal Music Group
Wolters Kluwer

70,742 5.83

United States 83.49% (83.29%)

Adobe
Alphabet
American Express
Aon
Becton Dickinson
Booking
CDW
CME

Services
Fiserv
IQVIA

Companies

MSCI
NIKE

Salesforce
Sysco

UnitedHealth
Visa

1,012,654 83.49

Total value of investments

Net other assets

 Total net assets 1,213,024 100.00

 

exchange unless otherwise stated.
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LCIV Global Equity Focus Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Global Equity Focus Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges –
Net revenue before 

–
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders
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LCIV Global Equity Focus Fund
 1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital (Losses)/Gains

Net capital losses

31/12/2025 31/12/2024
£'000 £'000

Includes realised unrealised losses of 
realised unrealised 

realised gains on investments in 
recognised as 

unrealised

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

111

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees 1 1

Professional fees

^

^

recovered by the ACS Manager and paid to the Sub-fund.

31/12/2025 31/12/2024
£'000 £'000

–

–

Authorised Contractual Scheme, it is exempt 
realised on the disposal 
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31/12/2025 31/12/2024
£'000 £'000

–

of units

Net movement in income –

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

–

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11. 

 

during the year
course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholder

Wandsworth Council

As at 

 
Unitholder

Total % of units  
held by unitholder

Wandsworth Council
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14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Euro

US dollar

Sterling

Net assets

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Euro

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

 
 
 
 
 

 
 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

US dollar –

Sterling –

–
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Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

US dollar –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated

Closing Units
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.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

–

 

31/12/2025 31/12/2024

% %

–

– –

Analysis of total costs of average 

Commissions –

 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Global Equity Focus Fund

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Global Equity Value Fund 
Investment Manager: 

 
 

Investment Policy: 

or more investment managers to invest the Sub-fund in the range of assets 

 

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

GLOBAL EQUITIES
LCIV Global Equity Value Fund 7.30 15.88 n/a n/a 14.35
MSCI All Country World Index 

n/a n/a
Performance Against Investment 

3.53 0.28 n/a n/a (1.97)
MSCI All Country World Index n/a n/a
Performance Against Benchmark 3.92 1.97 n/a n/a (0.26)

 

strongest in North America and in Developed Europe and the Middle East 
ex-UK.

is the low end of the range observed since the Sub-fund was launched. 

risk. At the end of the period, the largest sector overweights were held in 
health care, industrials, and materials, while the most pronounced underweight 

at the end of the period. 

was advantageous in periods during which both growth and quality 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 4.80% (6.38%)

AstraZeneca

ICG
Smiths Group
Unilever

18,667 4.80

Canada 1.84% (0.00%)

Nutrien

7,177 1.84

China 5.24% (5.09%)

NXP Semiconductors

Yum China

20,400 5.24

France 4.44% (5.15%)

Accor
Airbus
Capgemini
Engie

Societe Generale

17,283 4.44

Germany 1.07% (0.77%)

Merck

4,143 1.07

Hong Kong 2.01% (3.44%)

AIA

7,803 2.01

India 1.70% (0.00%)

HDFC Bank ADR

6,607 1.70

Ireland 1.20% (0.77%)

Bank of Ireland 4,656 1.20

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Italy 1.61% (1.35%)

FinecoBank Banca Fineco 6,252 1.61

Japan 8.26% (7.72%)

Chiba Bank

Fanuc

Misumi

Rakuten
Shin-Etsu Chemical

32,138 8.26

Mexico 0.79% (0.72%)

Wal-Mart De Mexico 3,086 0.79

Netherlands 2.11% (1.86%)

ASML
1 Magnum Ice Cream Co – –

8,192 2.11

Norway 0.49% (0.62%)

Equinor ADR 1,922 0.49

Singapore 1.36% (1.26%)

DBS 5,309 1.36

South Korea 1.61% (0.79%)

Hyundai Motor

6,281 1.61

Spain  0.00% (1.85%)

Sweden 0.59% (1.08%)

Sandvik 2,279 0.59

Taiwan 2.97% (1.18%)

Manufacturing ADR

11,553 2.97

United States 56.78% (58.22%)

Accenture
Advanced Micro Devices
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Airbnb
Ally Financial
Alphabet

Becton Dickinson

Broadcom
Builders FirstSource

Cardinal Health
Charles River Laboratories 

Cooper Cos

Dexcom

Dover
Dynatrace
Emerson Electric
Equinix
Everest
Freeport-McMoRan
Haleon

Keurig Dr Pepper

MetLife

Morgan Stanley
Morningstar
Neurocrine Biosciences
NIKE
Nutanix
PACCAR
PPG Industries
Prologis

Reliance
Sempra
SLB
Synopsys

UDR
UnitedHealth
Valero Energy

220,884 56.78

Total value of investments

Net other assets

 Total net assets 389,014 100.00

 

exchange unless otherwise stated.
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

31/12/2025 
(pence per unit)

31/12/2024^ 
(pence per unit)

Change in Net Asset Value Per Unit

units

Closing net asset value per unit

Performance

#

Closing number of units

Prices

Highest unit price

Lowest unit price

^

#

Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



  LCIV Global Equity Value Fund 
Statement of Total Return
for the year ended 31 December 2025

 
31/12/2025

28/10/2024 
to 

31/12/2024^

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges –
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

 
31/12/2025

28/10/2024 
to 

31/12/2024^

£'000 £'000 £'000 £'000

 
–

Amounts received on 

–
Change in net assets 

 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024^

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders

^

 are an integral part of these Financial Statements.
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LCIV Global Equity Value Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

 
31/12/2025

28/10/2024 
to 

31/12/2024
£'000 £'000

–

Net capital gains

Includes realised unrealised gains of 
realised unrealised 

realised gains on investments in the 
recognised as 

unrealised

5. Revenue

 
31/12/2025

28/10/2024 
to 

31/12/2024
£'000 £'000

Bank interest

Franked UK dividends

6. Expenses

 
31/12/2025

28/10/2024 
to 

31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees 1

Audit fees

FCA fees –

Investment management fees

Professional fees

1 1

Set-up costs

^ –

^

recovered by the ACS Manager and paid to the Sub-fund.

 
31/12/2025

28/10/2024 
to 

31/12/2024
£'000 £'000

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



LCIV Global Equity Value Fund

 
31/12/2025

28/10/2024 
to 

31/12/2024
£'000 £'000

First interim –

Second interim –

–

Final 

of units

Capitalised expenses

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

 
 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

–

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

 

during the year
course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Hillingdon Pension 
Fund
London Borough of Newham Pension 
Fund

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Hillingdon Pension 
Fund
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14. Risk Disclosures

.

Market price risk – If the price of the investments held by the  

would increase or decrease by approximately   

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Canadian dollar

Euro

Hong Kong dollar –

Mexican peso –

Singapore dollar –

South Korean won

Swedish krona

–

US dollar

Sterling

Net assets

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Euro –

Hong Kong dollar –

Mexican peso

Singapore dollar –

South Korean won –

Swedish krona –

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

Interest rate risk -  

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Canadian dollar – –

Euro –

Hong Kong dollar – –

– –

Mexican peso – –

Singapore dollar – –

South Korean won –

Swedish krona – –

– –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

US dollar –

Sterling –

–
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Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

Hong Kong dollar – –

– –

Mexican peso – –

Singapore dollar – –

South Korean won – –

Swedish krona – –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 

 

 

 

 

 

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

 

 

15. Unit Classes

. All units have the 
same rights on winding up.

year

Units Created

Units Liquidated –

Closing Units
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.

year

 
31/12/2025

28/10/2024 
to 

31/12/2024

£'000 £'000

Gross purchases total

 
31/12/2025

28/10/2024 
to 

31/12/2024

% %

Analysis of total costs of average 

Commissions

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Global Equity Value Fund 

1st Quarter Interim  (in pence per unit)

2025 
 

30/05/25

2024^ 
 

31/05/24

–

2nd Quarter Interim  (in pence per unit)

2025 
 

29/08/25

2024^ 
 

30/08/24

–

3rd Quarter Interim  (in pence per unit)

2025 
 

28/11/25

2024^ 
 

29/11/24

–

Final  (in pence per unit)

2025 
 

27/02/26

2024 
 

28/02/25

^

each unitholder’s tax voucher.
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  LCIV Emerging Market Equity Fund 
Investment Manager:  
Ashmore Investment Management Limited

per annum on a net of fees basis over rolling three year periods.

that of the Index.

Investment Policy:

• are domiciled, incorporated or listed in countries included in the Index 

• 
countries, or

•  

or more Investment Managers to invest the Sub-fund in the range of assets 

 

engage with management teams of companies held in the Sub-fund as part of 

be limited to within the stated thresholds, and will periodically assess individual 
investments to determine if they align with this approach. It is, however, 

and resolved.

• 
• 
• 
• 
• 
•  

percentage of their total revenue exceeding the amount given in parentheses. 

• 
• 
• 
• 
• 
•  

percentage of their total revenue exceeding the amount given in parentheses. 

• 
• 
•  

engaging with the company and provides evidence to the ACS Manager that 

appropriate.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Emerging Market Equity 
Fund 8.69 26.73 9.87 2.68 3.57

Performance Against Investment 
3.29 (0.62) (5.03) (4.45) (3.62)

Net
Performance Against Benchmark 3.87 2.36 (2.27) (1.85) (1.03)

 
 

 

Sector exposure has moderated as a result of the complimentary investment 

underweight.

outperforming the benchmark over the brief period since their appointment.  

More importantly, as a result of the restructuring, the Sub-fund is now more 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

 0.51% (0.00%)

Grupo Financiero Galicia ADR 3,487 0.51

Brazil 2.74% (9.01%)

Cia De Sanena Do Parana
MercadoLibre
NU
Raia Drogasil

18,876 2.74

China 27.85% (22.06%)

Agricultural Bank of China
Aluminum of China
Anhui Huilong Agricultural 

Autohome ADR

Canny Elevator

Building
Chengdu Kanghong 

Chenguang Biotech Group

China Hongqiao
China Merchants Bank
China Minsheng Banking

Contemporary Amperex 

Glodon
Guangdong Dongpeng
H World ADR
Harbin Electric

of China

Industries

KE

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Lenovo

MMG
NetEase ADR
Perfect World
Shan Dong Kexing 
Bioproducts –

Sieyuan Electric
Sinomach Automobile
Sinopec Engineering
Stanley Agricultural Group
Sunresin New Materials

ADR
Weichai Power
Wuxi Biologics Cayman
XD
Xiamen Xiangyu

191,795 27.85

Greece 0.41% (0.00%)

Eurobank

HELLENiQ ENERGY

2,855 0.41

Hong Kong 1.30% (6.40%)

AIA 8,922 1.30

India 7.94% (21.64%)

Apollo Hospitals Enterprise
Bharat Petroleum

Canara Bank
Chennai Petroleum
CreditAccess Grameen

HDFC Bank ADR
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Petrochemicals
Marico

PB Fintech
Reliance Industries
State Bank of India

54,693 7.94

Indonesia 0.52% (3.61%)

Bank Mandiri Persero 3,561 0.52

Kazakhstan 0.23% (0.00%)

Kaspi.KZ ADR 1,556 0.23

Kuwait 0.27% (0.00%)

1,844 0.27

Malaysia 0.76% (0.00%)

Zetrix Ai

5,252 0.76

Mexico 4.08% (3.64%)

Cemex ADR
Gentera
Grupo Aeroportuario del 
Centro Norte ADR
Grupo Aeroportuario del 

Grupo Financiero Banorte

Wal-Mart De Mexico

28,059 4.08

Peru 0.25% (1.03%)

Cia de Minas Buenaventura 
ADR 1,710 0.25

Poland 1.78% (0.00%)

Allegro.eu
LPP

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

12,289 1.78

Qatar 0.12% (0.00%)

806 0.12

Russia 0.00% (0.00%)

Sberbank of Russia

Saudi Arabia 0.50% (0.00%)

3,409 0.50

Singapore 1.14% (0.00%)

Grab
Sea ADR

7,844 1.14

South Africa 0.87% (4.40%)

Gold Fields ADR
Harmony Gold Mining ADR

5,963 0.87

South Korea 17.84% (7.86%)

Classys
DB Insurance

Hansol Chemical
iM Financial

KB Financial
Kolmar Korea
LG Electronics
LG Uplus

Samsung Electro-Mechanics
Samsung Electronics
Samsung Electronics GDR
Shinhan Financial
SK Hynix
SK Square
Woori Financial

122,895 17.84
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Spain  0.00% (1.49%)

Switzerland 0.31% (0.00%)

2,164 0.31

Taiwan 21.40% (16.67%)

Asia Vital Components

Delta Electronics
E Ink
Elite Material
Gold Circuit Electronics
Gudeng Precision Industrial
Innolux

Phison Electronics

Sunonwealth Electric 
Machine Industry

Manufacturing

Winbond Electronics
Wistron
WNC

147,399 21.40

Thailand 4.47% (0.00%)

Bangchak
Kasikornbank

SCB X

30,745 4.47

Turkey 0.19% (0.00%)

1,285 0.19

United Arab Emirates 3.16% (0.00%)

Abu Dhabi Islamic Bank

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Adnoc Gas
Air Arabia

Dubai Investments

Emirates Integrated 

Group
First Abu Dhabi Bank
Yalla ADR

21,732 3.16

United States  0.00% (1.05%)

Total value of investments

Net other assets

 Total net assets 688,537 100.00

 

exchange unless otherwise stated.

^ Suspended security.
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LCIV Emerging Market Equity Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades.

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Emerging Market Equity Fund 
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders
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LCIV Emerging Market Equity Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts –

Net capital gains

Includes realised gains of  and unrealised losses of 
realised unrealised 

realised gains on investments in 
recognised as 

unrealised

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

–

FCA fees –

Investment management fees

Legal fees

Professional fees#

Provision on restricted Russian 
income1 –

^

 

1

Sberbank

^

recovered by the ACS Manager and paid to the Sub-fund.
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31/12/2025 31/12/2024
£'000 £'000

Capital gains tax on Indian 
–

Total current tax

7b –

Liability at start of the year

Movement during the year

11 –

unrealised  

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

31/12/2025 31/12/2024
£'000 £'000

– 11

of units

31/12/2025 31/12/2024
£’000 £’000

–

Capitalised expenses –

Net movement in income –

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

Capital gains tax payable on Indian 
–

Provision on restricted Russian income1 –

1

Sberbank
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LCIV Emerging Market Equity Fund

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11. 

 

 
Sub-fund during the period
the ordinary course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Lambeth

 
Unitholder

Total % of units  
held by unitholders

London Borough of Lambeth

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14. Risk Disclosures

 If the price of the investments held by the  

would increase or decrease by approximately  

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Chinese yuan

Euro

Hong Kong dollar

Indian rupee

Indonesian rupiah –

–

Malaysian ringgit –

Mexican peso –

Qatari riyal –

Saudi Arabian riyal –

South African rand –

South Korean won

–

–

UAE diirham –

US dollar

Sterling

Net assets
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Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Chinese yuan –

Euro

Hong Kong dollar –

Indian rupee

Indonesian rupiah

Mexican peso –

South African rand

South Korean won

–

US dollar

Sterling 1

Net assets

, if the value of Sterling increased or decreased by 

 
 
 
 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

–

Chinese yuan 1 –

Euro –

Hong Kong dollar –

Indian rupee –

Indonesian rupiah – –

– –

Malaysian ringgit – –

Mexican peso – –

– –

Qatari riyal – –

Russian ruble – –

Saudi Arabian riyal – –

South African rand –

South Korean won –

– –

– –

– –

UAE dirham – –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Fixed 
rate 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

– –

Russian Ruble – –

Sterling –

–
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Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

– –

Chinese yuan – –

Euro – –

Hong Kong dollar – –

Indian rupee –

Indonesian rupiah – –

Mexican peso – –

South African rand – –

South Korean won – –

– –

US dollar –

Sterling – –

–

 

Currency

 
rate 

 
 

£’000

Financial 
 

not 
carrying 
interest 

£’000
Total 

£’000

Indian rupee –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 

 

 

 

 

 In the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value. 

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

 

 

 

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated –

Closing Units
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.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

 

 

 

 

 

 

 

 

31/12/2025 31/12/2024

% %

Analysis of total costs of average 

Commissions

 

 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 

is in line with the performance on the MSCI Emerging Markets Index 

period.
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  LCIV Emerging Market Equity Fund 

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Sustainable Equity Fund 
Investment Manager:

of fees annualised over rolling three year periods.

Investment Policy:

instruments, cash and near cash.

of all investments made by the Sub-fund, considers environmental, social and 
governance factors, which should enable the Sub-fund to deliver, over the long 
term, a carbon foot print which is lower than that of the MSCI World Index Net 

Performance and Market Overview: 

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Sustainable Equity Fund 2.00 9.64 11.38 6.82 10.69

Performance Against Investment 
(1.72) (5.35) (7.66) (7.92) (4.14)

Performance Against Benchmark (1.21) (3.11) (5.36) (5.69) (1.91)
 

weak and represented the main source of underperformance. At the individual 

and Galderma, the Swiss dermatology specialist.

of ongoing oversight. 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 11.08% (6.54%)

Antofagasta
AstraZeneca

Standard Chartered
Unilever

160,203 11.08

China  0.00% (1.55%)

Denmark  0.00% (2.01%)

France 4.63% (3.43%)

LVMH Moet Hennessy Louis 

Safran

67,042 4.63

Germany 1.98% (0.00%)

Siemens Energy 28,667 1.98

Hong Kong 2.11% (2.22%)

AIA 30,512 2.11

India 0.08% (1.77%)

ICICI Bank ADR 1,164 0.08

Italy 2.72% (0.00%)

Intesa Sanpaolo 39,292 2.72

Japan 2.55% (3.47%)

Mitsubishi Electric 36,857 2.55

Luxembourg  0.00% (0.65%)

Switzerland 1.64% (2.55%)

Galderma 23,683 1.64

Taiwan 2.44% (2.21%)

Manufacturing ADR 35,256 2.44

United States 69.24% (71.31%)

Alphabet

Apple
AppLovin
AutoZone
Blackrock

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Blackstone
Broadcom
Cheniere Energy
CRH
Eli Lilly

Houlihan Lokey

Intuit

McKesson

NVIDIA

America

Prologis

UnitedHealth

1,001,591 69.24

Zambia  0.00% (0.87%)

Total value of investments

Net other assets

 Total net assets 1,446,369 100.00

 

exchange unless otherwise stated.
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Sustainable Equity Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts payable on  
–

Change in net assets 
 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders
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LCIV Sustainable Equity Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Currency losses

Net capital gains

Includes realised gains of  and unrealised losses of 
 and unrealised 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked stock dividends

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees 1

Investment management fees

Legal fees

Professional fees#

^

#

^

recovered by the ACS Manager and paid to the Sub-fund.

31/12/2025 31/12/2024
£'000 £'000
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31/12/2025 31/12/2024
£'000 £'000

–

of units

Net movement in income –

 

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

–

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

1 –

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 

course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Hackney

Wandsworth Council

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Hackney

Wandsworth Council
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14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately 1, ,  

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Danish krone –

Euro

Hong Kong dollar –

–

Swiss franc

US dollar

Sterling

Net assets

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Canadian dollar –

Danish krone

Euro

Hong Kong dollar –

–

Swiss franc

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Swiss franc – –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

US dollar –

Sterling –

–
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Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Canadian dollar – –

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Swiss franc – –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

US dollar –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 
 
 
 
 
 
 
 
 
 
 
 

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated

Units Converted –

Closing Units
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.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

–

Analysis of total costs of average 

Commissions

.

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Sustainable Equity Fund

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Sustainable Equity Exclusion Fund 
Investment Manager:

of fees annualised over rolling three-year periods.

Investment Policy:

instruments, cash and near cash.

of all investments made by the Sub-fund, considers environmental, social and 
governance factors, which should enable the Sub-fund to deliver, over the long 
term, a carbon foot print which is lower than that of the MSCI World Index Net 

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Sustainable Equity Exclusion 
Fund 2.67 8.90 12.30 7.95 15.22

Performance Against Investment 
(1.05) (6.09) (6.74) (6.79) (2.89)

Performance Against Benchmark (0.54) (3.85) (4.44) (4.56) (0.61)
 

weak and represented the main source of underperformance. At the individual 

manufacturer, Galderma, the Swiss dermatology company, and McKesson, the 

of ongoing oversight. 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 10.66% (4.84%)

Antofagasta
AstraZeneca

Standard Chartered
Unilever

115,539 10.66

China  0.00% (1.10%)

Denmark  0.00% (1.97%)

Germany 1.97% (0.00%)

Siemens Energy 21,350 1.97

Hong Kong 2.81% (2.80%)

AIA 30,418 2.81

India 0.14% (3.10%)

ICICI Bank ADR 1,532 0.14

Italy 3.00% (0.00%)

Intesa Sanpaolo 32,496 3.00

Japan 2.52% (3.17%)

Mitsubishi Electric 27,339 2.52

Luxembourg  0.00% (0.66%)

Singapore 3.45% (3.18%)

DBS 37,354 3.45

Switzerland 1.65% (2.94%)

Galderma 17,850 1.65

Taiwan 2.61% (2.18%)

Manufacturing ADR 28,318 2.61

United States 69.98% (72.55%)

Alphabet

Apple
AppLovin
AutoZone
Blackrock
Blackstone
Broadcom
CRH
Eli Lilly

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Home Depot
Houlihan Lokey

Intuit

McKesson

NVIDIA

America

Prologis

UnitedHealth

758,372 69.98

Total value of investments

Net other assets

 Total net assets 1,083,668 100.00

 

exchange unless otherwise stated.
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LCIV Sustainable Equity Exclusion Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Sustainable Equity Exclusion Fund 
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

Amounts receivable on  
–

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders

 are an integral part of these Financial Statements.
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LCIV Sustainable Equity Exclusion Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts –

Currency losses

Net capital gains

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked stock dividends –

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees 1

Professional fees

Subsidy of other expenses by the 
Manager –

 

^

recovered by the ACS Manager and paid to the Sub-fund.

31/12/2025 31/12/2024
£'000 £'000
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31/12/2025 31/12/2024
£'000 £'000

–

of units

–

Expenses, net of tax relief –

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

–

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11.  

during the year
course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Lambeth

London Borough of Islington Pension 
Fund

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Lambeth

14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  
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Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Danish krone –

Euro

Hong Kong dollar –

Singapore dollar –

Swedish krona –

Swiss franc

US dollar

Sterling

Net assets

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Danish krone

Euro

Hong Kong dollar –

1

Romanian Leu – – –

Singapore dollar –

Swedish krona –

Swiss franc

US dollar

Sterling

Net assets

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Singapore dollar – –

Swedish krona – –

Swiss franc – –

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

US dollar –

Sterling –

–
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Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Danish kroner – –

Euro – –

Hong Kong dollar – –

– –

Singapore dollar – –

Swedish krona – –

Swiss franc – –

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

US dollar –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

 

 

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated –

Units Converted

Closing Units
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.

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

–

Analysis of total costs of average 

Commissions

expressed as a percentage of the value determined by reference to the 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Sustainable Equity Exclusion Fund 

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



  LCIV Global Equity Quality Fund
Investment Manager: Morgan Stanley Investment Management Limited

Investment Policy: 

of companies listed in countries outside of the world’s developed countries 
including emerging markets and China A-Shares via Stock Connect. 

assets including brands, networks, licences and patents, and pricing power.  

returns including ESG factors and seeks to engage with management teams as 

of whether an investment can be made or a holding can remain in the  

these ESG factors on the long-term sustainable returns of an investment.

• 

• 

• 
 

• 
• 
• 
• 
• 
• Weapons.  

MSCI World ex Controversial Weapons Index due to its involvement with 

constrained by this index and may invest in companies otherwise not on the 

involved in controversial weapons according to its methodology.

In the event that an investment ceases to meet these criteria, the ACS Manager 

a three month period from the point at which the investment ceased to qualify. 

held.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Global Equity Quality Fund (1.83) (4.33) 8.20 6.34 6.22
MSCI All Country World Index 

Performance Against Reference 
Index (5.21) (18.24) (8.05) (5.21) (6.25)

 

performance of the Sub-fund is also compared to a reference index, the MSCI 
All Country World Index.

the Index.

per annum.

represented a meaningful headwind for the Sub-fund over the calendar year, 

growth and strong balance sheets. 

Conclusively, long term performance has been adversely impacted by weak 

the AI value chain, an approach that has not delivered the desired outcome 
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

United Kingdom 5.16% (3.46%)

Experian

36,841 5.16

Canada 0.00% (1.88%)

Warrants 

France 2.83% (3.56%)

20,212 2.83

Germany 5.61% (5.77%)

SAP 40,056 5.61

Hong Kong  0.00% (2.03%)

Italy 1.88% (0.00%)

Ferrari 13,425 1.88

Japan 3.23% (3.03%)

Keyence 23,094 3.23

Netherlands 3.16% (1.64%)

ASML 22,587 3.16

Spain 2.55% (0.00%)

18,197 2.55

Taiwan 4.46% (1.85%)

Manufacturing ADR 31,878 4.46

United States 69.17% (75.21%)

Alphabet
Aon

AutoZone
Booking

CME
Coca-Cola
Equifax
Haleon

MSCI

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Synopsys

Visa

493,939 69.17

Total value of investments

Net other assets

 Total net assets 714,167 100.00

 

exchange unless otherwise stated.
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

Performance

#

Closing net asset value 

Closing number of units

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Global Equity Quality Fund 
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges – –
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders

 are an integral part of these Financial State-
ments.
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LCIV Global Equity Quality Fund 
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital (Losses)/Gains

31/12/2025 31/12/2024
£'000 £'000

Currency losses

CSDR penalty reimbursement 1 –

* Includes realised gains of  and unrealised losses of 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked UK dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees

Professional fees

^

*

^

recovered by the ACS Manager and paid to the Sub-fund.

31/12/2025 31/12/2024
£'000 £'000

Total current tax

Prior year adjustment –
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31/12/2025 31/12/2024
£'000 £'000

of units

 
9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

payable to the ACS Manager are disclosed in Note 11.  
, was due at the year end. 

during the year
course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders

City of Westminster Pension 

Fulham
LGPS City of London Corp

As at 

 
Unitholder

Total % of units  
held by unitholders

City of Westminster Pension 

Fulham
 

LGPS City of London Corp
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14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately   
.

Foreign currency risk  At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Canadian dollar –

Euro

Hong Kong dollar –

Swedish krona –

US dollar

Sterling

Net assets

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Canadian dollar

Euro

Hong Kong dollar

Swedish krona –

US dollar

Sterling

Net assets

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Canadian dollar – –

Euro –

Hong Kong dollar – –

–

Swedish krona –

–

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–
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Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Canadian dollar –

Euro –

Hong Kong dollar –

–

Swedish krona –

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

15. Unit Classes

same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated –

Closing Units
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year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

31/12/2025 31/12/2024

% %

–

–

Analysis of total costs of average 

Commissions

 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 

Sub-fund and this process is underway as per the prospectus.
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  LCIV Global Equity Quality Fund 

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Passive Equity Progressive Paris-Aligned Fund 
Investment Manager: State Street Global Advisors Limited

Investment Policy: 

through exchange traded funds which provide exposure to companies in the 

money market funds, and futures. Futures may provide exposure to 
investments that would not be eligible for inclusion in the Index. Under normal 

invested in futures.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Passive Equity Progressive 
Paris Aligned Fund 3.27 12.48 18.96 n/a 10.63

 
n/a

Performance Against Index 0.08 0.39 0.36 n/a 0.33
 

manager.  

to the index are typically larger in the second quarter of the calendar year 

Paris Aligned ESG Index tends to capture updated carbon emissions metrics for 

market, thus avoiding brokerage costs and taxes.
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

EQUITIES 99.69% (99.78%)

United Kingdom 3.56% (3.44%)

Ashtead Group
AstraZeneca
Aviva
Barclays

Coca-Cola European Partners
Diploma
Experian
HSBC
Informa

Intermediate Capital Group
Intertek Group

Lloyds Banking
London Stock Exchange 
Group

NatWest Group
Next
Pearson

Segro

Smiths Group

Unilever

44,894 3.56

Australia 1.78% (1.92%)

ALS
Aristocrat Leisure
Atlas Arteria

Banking
Brambles
Charter Hall
Coles
Commonwealth Bank of 
Australia
Computershare
Dexus

Goodman

Lynas Rare Earths
Macquarie

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Northern Star Resources

SGH
Stockland
Suncorp

Wesfarmers
Westpac Banking
Woolworths

22,506 1.78

Austria 0.11% (0.09%)

BAWAG Group
Erste Bank
Verbund

1,388 0.11

Belgium 0.22% (0.22%)

Ageas

Elia
KBC
UCB

2,772 0.22

Brazil 0.10% (0.10%)

Wheaton Precious Metals 1,277 0.10

Canada 3.18% (2.88%)

Agnico Eagle Mines
Alamos Gold
Bank of Montreal
Barrick Mining
BCE
CAE
Canadian Imperial Bank of 
Commerce

CCL Industries

CGI
Dollarama
Element Fleet Management

George Weston

iA Financial
Kinross Gold
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LCIV Passive Equity Progressive Paris-Aligned Fund

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Loblaw Companies
Manulife Financial
Metro Inc.

Nutrien
Pan American Silver
Power of Canada
Restaurant Brands 

Royal Bank of Canada
Stantec
Sun Life Financial

WSP Global

40,167 3.18

China 0.30% (0.11%)

NXP Semiconductors
Prosus

3,740 0.30

Denmark 0.46% (0.63%)

Coloplast
Danske Bank
DSV
Genmab
Novo Nordisk

Vestas Wind Systems

5,804 0.46

Finland 0.32% (0.28%)

Fortum
Kesko

Nordea
Sampo
Stora Enso
UPM-Kymmene
WartsilaAbp

4,014 0.32

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

France 2.02% (1.60%)

AXA
BNP Paribas
Bouygues
Capgemini
Credit Agricole
Danone
Dassault Systemes
Engie

Hermes
Kering
Legrand

Societe Generale
Veolia Environnement

25,521 2.02

Germany 2.33% (2.13%)

Beiersdorf
Deutsche Bank
Deutsche Boerse
Deutsche Post

Muenchener 
Rueckversicherung
SAP
Vonovia

29,417 2.33

Hong Kong 0.54% (0.47%)

AIA

Clearing
Hongkong Land

Sino Land

6,821 0.54

Ireland 0.14% (0.13%)

AerCap
AIB Group
Bank of Ireland Group
Kerry
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Kingspan Group

1,796 0.14

Israel 0.35% (0.29%)

Bank Hapoalim
Bank Leumi Le-Israel

Enlight Renewable Energy
Israel Discount Bank

Phoenix Financial

Industries ADR

4,385 0.35

Italy 0.85% (0.68%)

BPER Banca
Coca-Cola HBC
Ferrari
Generali
Intesa Sanpaolo
Moncler
Poste Italiane

UniCredit

10,753 0.85

Japan 6.87% (6.72%)

Advantest
Aeon
Aisin
Ajinomoto
ASICS
Astellas Pharma
Bandai Namco
BayCurrent
Canon

Chubu Electric Power

Daifuku
Daiichi Sankyo
Daiwa House Industry
Denso

Eisai
Fanuc
Fast Retailing

Fujikura
Fujitsu

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Haseko
Isetan Mitsukoshi

Kajima
Kao
Kawasaki Kisen Kaisha
KDDI
Kinden
Kubota
Kyocera
Lixil
LY
Makita
Marui
MatsukiyoCocokara
Medipal
Minbea Mitsumi
Mitsubishi Chemical Group
Mitsubishi Estate

Murata Manufacturing
NEC
Nikon
Nintendo
Nippon Express
Nippon Paint
Nippon Yusen

Nitori

Rakuten
Recruit
Renesas Electronics
Ricoh
Secom
Seibu
Sekisui House

SG Holdings

Shin-Etsu Chemical
Shionogi
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Sompo
Sony
Sumitomo Chemical
Sumitomo Electric Industries
Sumitomo Forestry
Sumitomo Metal Mining
Sumitomo Mitsui Financial

Development
Sysmex

Yokogawa Electric

86,663 6.87

Jersey  0.00% (0.05%)

Luxembourg 0.02% (0.01%)

229 0.02

Netherlands 0.96% (0.92%)

Argenx

ASML

NN Group
Wolters Kluwer

12,119 0.96

New Zealand 0.07% (0.10%)

Airport
Contact Energy

Xero

882 0.07

Norway 0.20% (0.18%)

DNB Bank
Gjensidige Forsikring
Mowi

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Norsk Hydro

Salmar
SpareBank –
Storebrand

2,566 0.20

Portugal 0.03% (0.01%)

EDP

395 0.03

Singapore 0.50% (0.41%)

CapitaLand Integrated 

Capitaland Investment
DBS
Grab

Sea ADR
Singapore Exchange
Singapore 

6,368 0.50

Spain 0.89% (0.64%)

Construccion y Servicios
Aena SME

Argentaria
Banco de Sabadell

EDP Renovaveis
Iberdrola

11,262 0.89

Sweden 0.87% (0.77%)

Assa Abloy
Boliden

Essity

Hexagon
Indutrade
InvestmentLatour
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Lifco
Securitas
Skandinaviska Enskilda 
Banken
Skanska
SKF
Svenska Cellulosa
Svenska Handelsbanken
Sweco
Swedbank

10,950 0.87

Switzerland 1.37% (1.96%)

DSM-Firmenich
Geberit
Givaudan

Partners Group Holding
Schindler

SGS
Sika
Sonova
Swiss Life

UBS
Zurich Insurance

17,241 1.37

United States 71.64% (73.04%)

AbbVie
Accenture
Adobe
Advanced Micro Devices

Airbnb
Allstate

Alphabet

American Express

American Water Works
AmerisourceBergen
Amgen
Analog Devices

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Aon
Apple
Applied Materials
Arch Capital
Arista Networks

Atlassian
Autodesk

AutoZone

Axon Enterprise
Bank of America
Becton Dickinson
Blackstone
Booking

Bristol-Myers Squibb
Broadcom

Cadence Design Systems

Cardinal Health
Carnival
CBRE
Charles Schwab
Chipotle Mexican Grill
Chubb
Cintas
Cisco Systems

CME
Coca-Cola
Coinbase Global
Colgate-Palmolive
Consolidated Edison

Copart
Corteva
CoStar
Costco Wholesale
CRH

CSX

Danaher

Delta Air Lines
Dexcom

Dollar General
DoorDash
Dover
DR Horton
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Eaton
eBay
Ecolab
Edwards Lifesciences
Electronic Arts
Eli Lilly
Equifax
Equinix

Estee Lauder
Eversource Energy
Exelon
Extra Space Storage
Fastenal
Ferguson Enterprises
Ferrovial

Services

Fiserv

Freeport-McMoRan
Garmin

General Electric
General Mills
GFL Environmental
Gilead Sciences
Goldman Sachs
GSK

Hershey

Hilton Worldwide
Home Depot
HP
HubSpot

Intel

Machines
Intuit
Iron Mountain

Keurig Dr Pepper

Kimberly-Clark

KLA

Kroger
Lam Research
Lennar

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Companies

Mastercard

McKesson
Medtronic
Merck
Meta 1.11

Monster Beverage

Morgan Stanley

MSCI
Nasdaq
Nestlé

Newmont Goldcorp
NIKE
Nucor
NVIDIA
NVR

Palo Alto Networks
Paychex
PayPal
Pepsi

Pinterest
PPG Industries

Prologis

Public Service Enterprise
Public Storage
PulteGroup
Qualcomm
Quanta Services
Realty Income

Republic Services
ResMed
Robinhood Markets
Roche

Rollins
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HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Ross Stores
Royal Caribbean Cruises

Salesforce

Schneider Electric
ServiceNow
Sherwin-Williams
Simon Property

Starbucks
State Street
Stryker
Swiss Re
Synopsys
Sysco

United Parcel Service
United Rentals
US Bancorp
Ventas

Visa
Vulcan Materials

Waste Management
Wells Fargo
Welltower

Workday
Yum! Brands

Zscaler

904,125 71.64

Zambia 0.01% (0.00%)

First Quantum Minerals 133 0.01

HOLDING/ 
NOMINAL 

VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

DERIVATIVES 0.00% ((0.01%))

Futures Contracts 0.00% ((0.01%))

(20)

Total value of investments

Net other assets

 Total net assets 1,262,068 100.00

 

exchange unless otherwise stated.

 .
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LCIV Passive Equity Progressive Paris-Aligned Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024^ 
(pence per unit)

Change in Net Asset Value Per Unit

Closing net asset value per unit

Performance

#

Closing number of units

Prices

Highest unit price

Lowest unit price

^

#

Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.

 
 
 
 
 
 
 
 
 
 
 
 

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



LCIV Passive Equity Progressive Paris-Aligned Fund

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

–

Performance

#

Closing net asset value 

Closing number of units

–

Prices

Highest unit price

Lowest unit price

#

fund’s performance disclosed in the ACS Manager’s report, which is calculated 
based on the latest published price.
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  LCIV Passive Equity Progressive Paris-Aligned Fund 
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 
–

–

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances
Cash held at clearing houses

11

 
unitholders

-
ments.
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LCIV Passive Equity Progressive Paris-Aligned Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains 

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Currency losses

Net capital gains

* Includes realised gains of £39,431,461 and unrealised 
gains of £79,712,780 (2024: realised gains of £52,746,417 
and unrealised gains of £130,066,131). The realised gains 
on investments in the accounting year include amounts 
previously recognised as unrealised gains in the prior 
accounting year.

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked PID revenue

Franked stock dividends

Franked UK dividends

Unfranked PID revenue 11

Unfranked Stock Dividends

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees 1

Market data fees

Professional fees

Subsidy of other expenses by the 
Manager –

 

^

recovered by the ACS Manager and paid to the Sub-fund.
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LCIV Passive Equity Progressive Paris-Aligned Fund

31/12/2025 31/12/2024
£'000 £'000

–

Total current tax

11 –

Stock dividends

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

31/12/2025 31/12/2024
£'000 £'000

First quarter –

Second quarter

Second 

quarter

of units –

Capitalised expenses –

 on conversions –

Net movement in income 1 –

 

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

CIS income tax recoverable

Prepaid expenses – 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

Cash held at clearing houses

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

–

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 

 
Sub-fund during the year
ordinary course of business on normal commercial terms.
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LCIV Passive Equity Progressive Paris-Aligned Fund

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Lewisham

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Lewisham

14. Risk Disclosures

.

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately , ,  
  

Foreign currency risk  At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Australian dollar

Canadian dollar

Danish krone

Euro

Hong Kong dollar

Israeli new shekel

New Zealand dollar

Norwegian krone

Singapore dollar

Swedish krona

Swiss franc

US dollar

Sterling

Net assets

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Australian dollar

Canadian dollar

Danish krone

Euro

Hong Kong dollar

Israeli new shekel

New Zealand dollar

Norwegian krone

Singapore dollar

Swedish krona

Swiss franc

US dollar

Sterling

Net assets
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LCIV Passive Equity Progressive Paris-Aligned Fund

At , if the value of Sterling increased or decreased by 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar –

Canadian dollar –

Danish kroner –

Euro –

Hong Kong dollar –

Israeli New shekel –

–

New Zealand dollar –

Norwegian krone –

Singapore dollar –

Swedish krona –

Swiss franc –

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Canadian dollar –

US dollar –

Sterling –

–

 

 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar –

Canadian dollar –

Danish kroner – –

Euro –

Hong Kong dollar –

Israeli New shekel –

– –

New Zealand dollar –

Norwegian krone –

Singapore dollar –

Swedish krona –

Swiss franc –

US dollar –

Sterling –

–

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

US dollar –

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.
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 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Futures Contracts – –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
– –

– –

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Futures Contracts – –

– –

15. Unit Classes

. 
All units have the same rights on winding up.

Class A Income

year

Class A Income

Units Created –

Closing Units

.

year

31/12/2025 31/12/2024

£'000 £'000

Gross purchases total

31/12/2025 31/12/2024

% %

– –
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31/12/2025 31/12/2024

% %

– –

– –

Analysis of total costs of average 

Commissions – –

–

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Passive Equity Progressive Paris-Aligned Fund

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income –

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

2025 
 

30/05/25

2024 
 

31/05/24

2025 
 

29/08/25

2024 
 

30/08/24

2025 
 

28/11/25

2024 
 

29/11/24

2025 
 

27/02/26

2024 
 

28/02/25

each unitholder’s tax voucher.
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Pooled Fund Underlying Investment Manager:  

growth at lower risk than equity markets.

Investment Policy:

ICVC, an FCA authorised open-ended investment company, and cash and near 
cash.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

0.41 11.00 7.11 2.48 4.01

Performance Against Target (1.42) 3.14 (1.23) (4.24) (1.33)
 

shares and value strategies.

markets. Rare earth mining companies remained major contributors, and the 

infrastructure and property holdings detracted given rising long term yields. 

no longer compensated for risk.

contributor, supported by falling bond yields, AI driven grid demand and 

through carry and currency strength, including long dated South African 
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HOLDING/ 
NOMINAL 

VALUE

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

100.59% (100.60%) 

Growth Fund Class C Gross 
265,252 100.59

Total value of investments*

 Total net assets 263,699 100.00
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

includes the fee paid to a broker to execute the trades. As this is a pooled fund, 
no such direct costs are shown.

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

– – –

Performance

#

Closing net asset value 

Closing number of units

^ – – –

Prices

Highest unit price

Lowest unit price

#

Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges –
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 

Change in net assets 
 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders

-
ments.
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1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains/(Losses)

31/12/2025 31/12/2024
£'000 £'000

Currency gains –

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked CIS revenue

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees 11

FCA fees 1

Investment management fees

Professional fees

^

^

recovered by the ACS Manager and paid to the Sub-fund.

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
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31/12/2025 31/12/2024
£'000 £'000

of units

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue 1 1

Prepaid expenses 1 –

–

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

 
 
 
 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11.  

during the year
course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Brent Pension

London Borough of Camden Pension

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Brent Pension

London Borough of Camden Pension

14. Risk Disclosures

accounts.
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Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  

Foreign currency risk

assets as at 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables below.

which does have interest risk exposure on the underlying level.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –

– –
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15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Units Liquidated

Closing Units

 and .

was 

expressed as a percentage of the value determined by reference to the 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 

Sub-fund and this process is underway as per the prospectus.
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2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV Absolute Return Fund 
Pooled Fund Underlying Investment Manager: 

one or a number of twelve-month periods.

Investment Policy:

FCA authorised open-ended investment company, and cash and near cash.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Absolute Return Fund 2.08 10.76 0.92 3.91 4.70

Performance Against Target 0.34 3.34 (6.95) (2.29) (0.20)
 

annum less than the target.

driven by gold and precious metals and outperformance from the equity sleeve 

Across the year, the manager maintained a balanced but defensive stance, 

fund returns.

Docusign Envelope ID: 9B3218DF-A8B9-83A0-80E5-C130C349F004



LCIV Absolute Return Fund

HOLDING/ 
NOMINAL 

VALUE

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

100.53% (100.67%) 

Asperior Investment LF 

Fund Share Class M 
1,073,308 100.53

Total value of investments*

 Total net assets 1,067,658 100.00

 

 does not represent leverage by the Sub-fund and is 
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LCIV Absolute Return Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

includes the fee paid to a broker to execute the trades. As this is a pooled fund, 
no such direct costs are shown.

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

– – –

Performance

#

Closing net asset value 

Closing number of units

– – –

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Absolute Return Fund 
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges –
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 

Change in net assets 
 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

11

 
unitholders

-
ments.
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LCIV Absolute Return Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains/(Losses)

Net capital  

31/12/2025 31/12/2024
£'000 £'000

Includes realised gains gains of 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Franked CIS revenue

Unfranked CIS revenue –

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

 

Payable to the Depositary or 

Safe custody fees

Audit fees 11

FCA fees 

Professional fees

^

 

^

recovered by the ACS Manager and paid to the Sub-fund.

 

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
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LCIV Absolute Return Fund

31/12/2025 31/12/2024
£'000 £'000

–

of units

–

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue 1

Prepaid expenses –

–

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11.  

during the year
course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 
 

As at 

 
Unitholder

Total % of units  
held by unitholders

14. Risk Disclosures

accounts.

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  

Foreign currency risk
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LCIV Absolute Return Fund

assets as at 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

which does have interest risk exposure on the underlying level.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –

– –

 

 

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year
…………..

Class A Income

Units Created

Units Liquidated

Closing Units
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 and .

was 

expressed as a percentage of the value determined by reference to the 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Absolute Return Fund 

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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  LCIV MAC Fund 
Investment Managers:

Investment Policy:

including government, corporate and municipal bonds, event linked bonds, 

investment managers to invest the Sub-fund in the range of assets listed above, 

Bank of Ireland. 

However, in the future, the ACS Manager may delegate to other investment 

cash and near cash. 

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

FIXED INCOME
LCIV MAC Fund 1.96 9.02 9.69 5.25 4.46

Performance Against Benchmark (0.15) 0.04 0.25 (2.50) (2.46)
 

 
sub-investment grade bonds and loans, emerging market debt and  

exposure and high coupon income. Exposure to investment grade credit is 

 

Both investment managers believe that corporate fundamentals are strong 

outperformed the key credit markets that it invests over the year.

they have capitalised on periods of strength in the Sub-investment grade credit 
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

COLLECTIVE INVESTMENT SCHEMES 51.67% (52.11%)

Ireland 51.67% (52.11%)

1,208,636 51.67

France 0.00% (0.00%)
^^

Luxembourg 0.00% (0.00%)

Adler Group^

United States 0.00% (0.00%)

Spirit Airlines - Warrants –
1 –

Spirit Airlines SEC - Warrants –
–

3

BONDS 50.12% (49.05%)

Corporate Bonds 26.50% (25.60%)

United Kingdom 1.71% (1.68%)

^^

39,848 1.71
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Angola 0.05% (0.00%)

1,308 0.05

Australia 0.07% (0.04%)

1,660 0.07

Austria 0.16% (0.10%)

3,773 0.16

Belgium 0.05% (0.05%)

1,086 0.05

Brazil 0.11% (0.00%)

2,666 0.11

Canada 0.65% (0.98%)

15,320 0.65

Cayman Islands 0.10% (0.00%)

^^

2,265 0.10

Chile  0.00% (0.05%)

China 0.04% (0.05%)

988 0.04

Colombia 0.07% (0.00%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

1,796 0.07

Czech Republic 0.10% (0.05%)

2,447 0.10

Denmark  0.00% (0.16%)

El Salvador 0.04% (0.00%)

1,037 0.04

Finland 0.08% (0.12%)

1,831 0.08

France 0.79% (0.79%)

18,262 0.79

Germany 0.79% (0.73%)

18,441 0.79

Ireland 0.25% (0.34%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

5,782 0.25

Israel  0.00% (0.03%)

Italy 1.00% (1.28%)

23,238 1.00

Japan 0.59% (0.33%)

13,767 0.59

Jersey 0.02% (0.07%)

379 0.02

Luxembourg 0.70% (0.44%)

^^

16,381 0.70

Mexico 0.04% (0.05%)

985 0.04
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Netherlands 0.65% (0.47%)

–

^^

15,207 0.65

Nigeria 0.13% (0.00%)
^^ 3,034 0.13

Norway  0.00% (0.05%)

Panama  0.00% (0.02%)

Peru  0.00% (0.05%)

Romania 0.05% (0.00%)

1,041 0.05

Saudi Arabia 0.19% (0.00%)

4,460 0.19

Singapore  0.00% (0.03%)

Spain 0.38% (0.46%)

8,906 0.38

Sweden 0.02% (0.02%)

398 0.02

Switzerland 0.30% (0.36%)

7,118 0.30
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Turkey 0.12% (0.13%)

2,699 0.12

United Arab Emirates 0.24% (0.25%)

5,571 0.24

United States 16.98% (16.42%)

^^

^^
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

^^

^^
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

^^

^^

^^

–
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

–
^^

–

^^

^^
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

^^
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

397,896 16.98

Zambia 0.03% (0.00%)

626 0.03

 10.13% (6.75%)

United Kingdom 1.30% (1.16%)

30,441 1.30

Australia 0.23% (0.00%)

5,489 0.23

Cayman Islands 0.43% (0.28%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

10,105 0.43

Ireland 3.00% (2.82%)

^^

^^

^^

^^

^^

70,208 3.00

Italy 0.44% (0.17%)

10,534 0.44

Netherlands 0.12% (0.12%)

2,777 0.12

Spain 0.21% (0.00%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

4,880 0.21

United States 3.92% (2.20%)

91,129 3.92

Government Bonds 10.62% (10.27%)

Angola 0.10% (0.14%)

2,244 0.10

 0.49% (0.45%)

11,463 0.49

Benin 0.03% (0.04%)

775 0.03
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Brazil 0.23% (0.28%)

5,214 0.23

Bulgaria 0.10% (0.07%)

2,273 0.10

Chile 0.22% (0.24%)

5,093 0.22

Colombia 0.72% (0.34%)

16,607 0.72

Costa Rica 0.12% (0.05%)

2,699 0.12

Dominican Republic 0.29% (0.38%)

6,684 0.29

Ecuador 0.24% (0.21%)

5,517 0.24

Egypt 0.40% (0.38%)

9,313 0.40

El Salvador 0.13% (0.11%)

2,910 0.13
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Gabon 0.05% (0.00%)

1,146 0.05

Germany  0.00% (0.03%)

Ghana 0.17% (0.07%)

–
–

3,870 0.17

Hungary 0.38% (0.37%)

8,974 0.38

Indonesia 0.18% (0.21%)

4,118 0.18

Ivory Coast 0.15% (0.08%)

3,480 0.15

Jordan 0.05% (0.06%)

1,248 0.05

Kenya 0.16% (0.09%)

3,781 0.16

Mexico 0.88% (1.08%)

20,630 0.88
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Morocco 0.04% (0.05%)

924 0.04

Nigeria 0.23% (0.17%)

5,467 0.23

Oman 0.13% (0.15%)

2,947 0.13

Pakistan 0.12% (0.05%)

2,891 0.12

Panama 0.33% (0.43%)

7,813 0.33

Paraguay 0.19% (0.22%)

4,494 0.19

Peru 0.49% (0.37%)

11,448 0.49

Philippines 0.13% (0.16%)

3,055 0.13

Poland 0.31% (0.24%)

7,189 0.31

Romania 0.41% (0.32%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

9,677 0.41

Senegal 0.08% (0.13%)

1,809 0.08

Serbia 0.22% (0.26%)

5,178 0.22

South Africa 0.68% (0.38%)

16,021 0.68

Sri Lanka 0.10% (0.11%)

2,249 0.10

Turkey 0.54% (0.62%)

12,808 0.54

Ukraine 0.21% (0.25%)

–

–
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

4,947 0.21

United States 1.29% (1.65%)

–

30,359 1.29

Uruguay 0.00% (0.00%)

70

Uzbekistan 0.03% (0.03%)

625 0.03

 2.28% (5.29%)

United States 2.28% (5.29%)

–
–

–

53,082 2.28

Government Sponsored Agency Bonds 1.07% (1.14%)

United Kingdom 0.11% (0.00%)

2,694 0.11
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Brazil 0.03% (0.03%)

704 0.03

Chile 0.07% (0.10%)

1,729 0.07

France 0.22% (0.21%)

5,340 0.22

Hungary 0.04% (0.04%)

935 0.04

Luxembourg 0.05% (0.06%)

1,186 0.05

Mongolia 0.05% (0.08%)

1,147 0.05

Panama  0.00% (0.07%)

Poland 0.08% (0.11%)

1,915 0.08

 0.30% (0.34%)

7,137 0.30

United Arab Emirates 0.04% (0.10%)

941 0.04

United States 0.08% (0.00%)

1,818 0.08

DERIVATIVES 1.70% (0.15%)

Credit Default Swaps 0.47% (0.44%)

–
–
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
–
–
–

– –
–
–

11 –

111 –

–
1 –

–

11,598 0.47

Interest Rate Swaps 0.12% (0.09%)

–

–
–
–
–
–
–
–
–
–

–
–
–
–
–
–

–
–

–

2,519 0.12

Futures Contracts (0.02%) ((0.06%))

–
–
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
–
–
–
–
–

–

(756) (0.02)

 0.00% (0.00%)

Forward Currency Contracts 1.13% ((0.32%))

–
– –
1 –

–
–
–
–
–
–

–

–
– –

–

–

–
–
–

–

–
–

–
–
–

–
– –

–
–

–

–
–
–
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
USD – – –

–

26,497 1.13

SHORT-TERM INVESTMENTS 3.36% (3.88%)

Repurchase Agreements 3.36% (3.88%)

78,555 3.36

Total value of investments*

 Total net assets 2,339,147 100.00

 

 

^ Suspended security.

^^ Stale-priced security, no longer deemed as stale post year end.
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

includes the fee paid to a broker to execute the trades. As this is a pooled fund, 
no such direct costs are shown.

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

–

Performance

#

Closing net asset value 

Closing number of units

–

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV MAC Fund 
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

Change in net assets 
 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances
Cash held at clearing houses

11

 
unitholders

 
Financial Statements.
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LCIV MAC Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts

Currency gains

–

CSDR penalty –

CSDR penalty reimbursement – 1

Net capital gains

Includes realised unrealised losses of 
realised unrealised 

realised gains on investments in 
recognised as 

unrealised

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Credit default swap income

Interest rate swap income

Repurchase agreements

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

Prior year adjustment on audit fees –

FCA fees 1

Investment management fees

Legal fees –

Professional fees

Vat refund^

^

recovered by the ACS Manager and paid to the Sub-fund.

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
realised on the disposal of 
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31/12/2025 31/12/2024
£'000 £'000

–

of units

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Credit default swap receivable

Prepaid expenses 1

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

Cash held at clearing houses

1

 
 which are currently being used to manage 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

–

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11.  

during the year
course of business on normal commercial terms.

to be a related party. At the balance sheet date, there are no unitholders 
 

14. Risk Disclosures

Market price risk – If the price of the investments held by the  

would increase or decrease by approximately  

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 
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Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Australian dollar –

– – 

Canadian dollar – –

Colombian peso –

Euro –

Hong Kong dollar – –

– –

Mexican peso –

Peruvian sol  –

South African 
rand  –

US dollar 11

Sterling

Net assets

Foreign currency exposure as at 

Currency

Forward 
contracts 

'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Australian dollar –

Canadian dollar – –

Euro –

Hong Kong dollar – –

– –

Mexican peso –

Peruvian sol –

South African 
rand –

US dollar –

Sterling

Net assets

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar –

– –

Canadian dollar – –

Colombian peso

Euro

Hong Kong dollar – –

– –

Mexican peso –

Peruvian sol –

South African rand

US dollar

Sterling

1

 

Currency

 
rate 

 
 

£'000

Fixed 
rate 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar – –

– –

Canadian dollar – –

Colombian peso – –

Euro – –

Mexican peso – –

Peruvian sol – –

South African rand – –

US dollar –

Sterling – –

–
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Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar –

Canadian dollar –

Euro

Hong Kong dollar – –

–

Mexican peso –

Peruvian sol –

South African rand –

US dollar

Sterling

 

Currency

 
rate 

 
 

£'000

Fixed 
rate 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar – –

Canadian dollar – –

Euro –

– –

Mexican peso – –

US dollar –

Sterling – –

–

Short-term debtors and creditors are included in the interest rate risk 
tables above. Forward currency contracts are considered on a net basis 
for the management of this risk and are included in the not carrying 
interest category.

As at 

Credit Risk – risk management policies surrounding this risk are 
discussed in Aggregated Notes to the Financial Statements on pages 

31/12/2025 31/12/2024

Credit Risk £'000 £'000

Refer to the Counterparty exposure risk for the Collateral received and 

Counterparty exposure risk
balance sheet date were credit default swaps, interest rate swaps, 
futures and forward foreign exchange contracts. Details of individual 

Counterparty Name*

 
exposure 

£'000

Collateral 
(Posted)/ 
Received 

£'000
Collateral 

Asset Class

Barclays Bank Cash

Cash

– Cash

Credit Agricole 
Corporate and 
Investment Bank – Cash

Goldman Sachs – Cash

HSBC Bank Cash

– Cash

Morgan Stanley Cash

Royal Bank of Canada Cash

Societe Generale Cash

State Street Bank and 
Cash

Cash
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Counterparty Name*

 
exposure 

£'000

Collateral 
(Posted)/ 
Received 

£'000
Collateral 

Asset Class

Barclays Bank Cash

Cash/
Government 

Bond

HSBC Bank Cash

Morgan Stanley Cash

Royal Bank of Canada – Cash

– Cash

Cash

exposure to that counterparty.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –
Credit Default Swaps – –

–
– –

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Credit Default Swaps – –
Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –
Credit Default Swaps – –

–
Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Credit Default Swaps – –
Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

– –

–

 

 

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Closing Units
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LCIV MAC Fund

 and .

expressed as a percentage of the value determined by reference to the 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV MAC Fund 

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

 

each unitholder’s tax voucher.
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Pooled Fund Underlying Investment Manager:

Investment Policy:

At the outset the ACS Manager will seek exposure to these assets indirectly by 

by the Central Bank of Ireland, cash and near cash. However, following launch, 

Where the ACS Manager seeks direct exposure to these assets it may appoint 
an Investment Manager to invest the Sub-fund in the range of assets listed 

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

1.55 7.56 10.23 n/a 5.45

n/a
Performance Against Investment 

(0.56) (1.42) 0.79 n/a (3.19)
 

across the high yield bond, loan and structured credit markets to capture the 

At the end of the year, senior secured loans were the biggest element of the 

 
medium-term, the Sub-fund has outperformed the key credit markets that it 
invests in, i.e., loans and high yield.

Returns are predominantly driven by income, and the investment manager 

returns.
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HOLDING/ 
NOMINAL 

VALUE

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

100.60% (100.78%) 

766,835 100.60

Total value of investments*

 Total net assets 762,243 100.00
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

includes the fee paid to a broker to execute the trades. As this is a pooled fund, 
no such direct costs are shown.

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024^ 
(pence per unit)

Change in Net Asset Value Per Unit

Closing net asset value per unit

– –

Performance

#

Closing number of units

– –

Prices

Highest unit price

Lowest unit price

^  

#

Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

 

Closing net asset value per 
unit

– – –

Performance

#

Closing net asset value 

Closing number of units

– – –

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges –
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

Change in net assets 
 

units
 

to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors –
Cash and bank balances

11

 
unitholders

 are an integral part of these 
Financial Statements.
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1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital (Losses)/Gains

31/12/2025 31/12/2024
£'000 £'000

 gains unrealised gains 
realised gains

year include amounts previously recognised as unrealised gains in 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees 1

Legal fees –

Professional fees

Set-up costs –

Subsidy of other expenses by the 
Manager –

Vat refund^

.

^

recovered by the ACS Manager and paid to the Sub-fund.

 

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
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31/12/2025 31/12/2024
£'000 £'000

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Prepaid expenses –

–

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

 
 
 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

payable to the ACS Manager are disclosed in Note 11.   

 
Sub-fund during the year
ordinary course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 

As at 

 
Unitholder

Total % of units  
held by unitholders

Wandsworth Council

As at 

 
Unitholder

Total % of units  
held by unitholders

City of London

Wandsworth Council

14. Risk Disclosures

accounts.

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately   
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Foreign currency risk

assets as at 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

which does have interest risk exposure on the underlying level.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –

– –

 

 

15. Unit Classes

 

on . All units have the same rights on winding up.

Class A Income

year

Class A Income

Units Created –

Units Liquidated – –

Closing Units
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was 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

2025 
 

29/08/25

2024 
 

30/08/24

2025 
 

27/02/26

2024 
 

28/02/25

each unitholder’s tax voucher.
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  LCIV Global Bond Fund 
Investment Manager:

Bloomberg Global Aggregate Credit Index – GBP Hedged over a three year 

Investment Policy:

investment grade global corporate and credit instruments, including corporate 

cash. 

the ACS Manager will not invest in instruments whose issuers derive more than 

the MSCI ESG Controversies Assessment, have failed the MSCI Global Norms 

the UN Security Council. In the event that an investment ceases to meet these 
criteria, the ACS Manager will sell the investment, or otherwise bring the 

the investment ceased to qualify.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

LCIV Global Bond Fund 1.21 7.63 6.80 0.33 2.73
Bloomberg Global Aggregate 
Credit Index - GBP Hedged
Performance Against Benchmark 0.28 0.91 0.99 0.50 0.41

 

data in the U.S., while most developed market government bond yields moved 

 
 

with the benchmark.

the ongoing de-leveraging cycle, and which have already demonstrated 

record of the investment manager.

Sud, a seasoned credit manager with a strong long-term track record. We had 

of a credible replacement for the outgoing PM.
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

EQUITIES 0 0.01% (0.01%)

Cayman Islands 0.00% (0.00%)
^

United States 0.01% (0.01%)

117 0.01

BONDS 93.99% (108.70%)

Corporate Bonds 77.15% (82.96%)

United Kingdom 8.69% (7.17%)

Assura

Informa
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Lseg

Marex
Marex

Motability
Motability

Segro

Smiths

Vmed
Vmed
Vmed
Vmed

Wessex
Wessex
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

97,850 8.69

Australia 3.32% (2.69%)

Ausgrid

ElectraNet
ElectraNet

Lendlease

Scentre
Scentre
Scentre

Vicinity Centres
Vicinity Centres

WestConnex

37,278 3.32

Austria 0.23% (0.22%)

ams
ams
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Erste

2,634 0.23

Belgium 0.85% (1.14%)

Anheuser-Busch InBev
Anheuser-Busch InBev
Argenta Spaarbank
Argenta Spaarbank
Barry Callebaut

9,521 0.85

Bermuda 0.08% (0.05%)

910 0.08

Brazil 0.01% (0.05%)

79 0.01

Canada 2.19% (2.61%)

24,677 2.19

Cayman Islands 0.16% (0.00%)

Kona Spc 1,762 0.16
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

China 0.11% (0.48%)

Kaisa 1 –

Sunac –
Sunac –

1,268 0.11

Czech Republic 0.43% (0.22%)

4,799 0.43

Denmark 1.11% (0.91%)

Danfoss

H Lundbeck
 Realkredit –

Nordea Kredit 

Nykredit Realkredit
Nykredit Realkredit
Nykredit Realkredit
Nykredit Realkredit
Nykredit Realkredit
Nykredit Realkredit
Realkredit Danmark
Realkredit Danmark
Realkredit Danmark

12,439 1.11

Finland 0.25% (0.50%)

SP-

2,856 0.25

France 3.39% (3.82%)

Altrad
Banque Mutuel
Banque Mutuel
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Caisse de  de 
Ceetrus

Credit Agricole
Credit Agricole
Credit Agricole

Holding 
Imerys

Societe Generale
Societe Generale

38,069 3.39

Germany 3.28% (3.39%)

Amprion
Amprion
Amprion

Cheplapharm 

Eurogrid
Eurogrid

LEG Immobilien

Siemens Financieringsmaatschappij

Symrise
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

36,851 3.28

Hong Kong  0.00% (0.08%)

India 0.11% (0.14%)

1,229 0.11

Indonesia 0.03% (0.04%)

Bank Mandiri Persero 369 0.03

Ireland 1.18% (1.45%)

Aercap
AerCap
AerCap
AerCap
AerCap

Avolon
Avolon
Avolon

Kingspan

Westrock
Westrock

13,178 1.18

Italy 1.33% (2.11%)

Banca Monte dei Paschi
Banca Monte dei Paschi

UniCredit
UnipolSai 

15,014 1.33

Japan 2.01% (2.44%)
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Norinchukin

22,611 2.01

Jersey  0.00% (0.14%)

Luxembourg 0.98% (0.80%)

Bevco Lux Sarl
PartnersSICAV

Logicor

Stoneweg Ereit Lux Finco

11,093 0.98

Mexico 0.52% (0.41%)

Banco Inbursa
Banco 
Banco 
BBVA Bancomer
BBVA Bancomer

Metalsa Sapi De Cv

5,712 0.52

 0.00% (0.23%)

Netherlands 2.11% (2.35%)

Achmea
Amvest
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Arcadis

 Rabobank
 Rabobank
 Rabobank

Galderma
ING Groep
ING Groep

Lineage Europe Finco
Magnum Icc

23,777 2.11

Norway 0.15% (0.18%)

Sparebanken Vest 
SR-

1,690 0.15

Peru  0.00% (0.03%)

Poland 0.10% (0.07%)

Globalworth
Synthos

1,127 0.10

Portugal 0.22% (0.23%)

Banco Santander 

2,485 0.22

Qatar 0.01% (0.02%)

148 0.01

Romania 0.05% (0.10%)

492 0.05

Russia 0.00% (0.00%)

Alrosa ^^ – –
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
Sberbank ^^ – –

Singapore 0.70% (1.05%)

CapitaLand Ascenda

7,922 0.70

South Korea 0.95% (0.94%)

Kookmin

Shinhan
Shinhan
Shinhan

10,688 0.95

Spain 1.39% (1.44%)

 Infraestructuras

CaixaBank
CaixaBank
CaixaBank
Cajamar Caja

Grifols
Emisiones
Emisiones

Werfen
Werfen

15,597 1.39

 0.27% (0.30%)

3,041 0.27

Sweden 0.56% (0.96%)
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Epiroc
Molnlycke
Sagax
Sagax Euro Mtn
Sagax Euro Mtn

6,302 0.56

Switzerland 1.64% (1.67%)

ELMfor
Givaudan

18,405 1.64

Tanzania  0.00% (0.04%)

Thailand  0.00% (0.06%)

United Arab Emirates 0.08% (0.10%)

869 0.08

United States 38.66% (42.33%)

Aircastle
Aircastle
Aircastle
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

AppLovin

Athene
Athene
Athene

Becton Dickinson Euro Finance Sarl
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

–

Broadstone

Centene
Centene
Centene
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

1,111

CommonSpirit
CommonSpirit

Conagra

Corebridge
Corebridge
CoStar

Coty Inc Inc

Digital Dutch Finco
Digital Dutch Finco
Digital Dutch Finco

Doctors Co An Interinsurance

Elevance
Elevance

Equinix
Equinix
Equinix
Equinix

Essent
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Haleon
Haleon
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Highwoods

HPSorate

Keurig Dr
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

Newmark

^ – –
^ – –
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

PennyMac

Pricoa

Revvity

Pte –
Pte –
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

^ – –

Warnermedia
Warnermedia

Welltower
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

435,018 38.66

 3.93% (10.26%)

United Kingdom  0.00% (0.11%) 

Denmark  0.00% (0.22%)

France 0.15% (0.00%)

Noria 1,746 0.15

Ireland 0.40% (0.04%)

Providus

4,540 0.40

Netherlands 0.12% (0.14%)

1,309 0.12

United States 3.26% (9.75%)

–

Fannie Mae Remics
Ginnie
Ginnie

–

36,621 3.26

Government Bonds 7.20% (7.92%)

United Kingdom 0.59% (0.57%)

6,605 0.59

Australia 0.11% (0.05%)

1,191 0.11
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Brazil 0.06% (0.07%)

661 0.06

Canada 0.07% (0.00%)

742 0.07

Chile 0.19% (0.22%)

2,114 0.19

Colombia 0.10% (0.00%)

1,097 0.10

Costa Rica 0.08% (0.00%)

891 0.08

France 0.16% (0.19%)

Ile-de-France Mobilites 1,775 0.16

Hong Kong 0.33% (0.38%)

3,684 0.33

Hungary 0.17% (0.19%)

1,882 0.17

Mexico 0.56% (0.51%)

6,424 0.56

Peru 0.85% (0.65%)

9,521 0.85

Philippines 0.12% (0.15%)

1,296 0.12
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Poland 0.11% (0.13%)

1,268 0.11

Romania 0.50% (0.53%)

5,750 0.50

Russia 0.00% (0.00%)
^^

South Africa 0.86% (0.72%)

9,655 0.86

Spain 0.18% (0.22%)

2,076 0.18

Ukraine 0.00% (0.00%)

1 –
–
–
–
–
–

36

United States 2.16% (3.34%)

24,251 2.16

 3.66% (4.99%)

United States 3.66% (4.99%)
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

40,925 3.66

Government Sponsored Agency Bonds 2.05% (2.57%)

United Kingdom 0.10% (0.00%)

Urenco 1,120 0.10

Australia 0.07% (0.09%)

838 0.07

Canada 0.17% (0.20%)

1,878 0.17

Denmark  0.00% (0.12%)

France 0.39% (0.76%)

Caisse Francaise de Financement
Electricite
Electricite

4,415 0.39

Hungary 0.03% (0.04%)

Magyar Export-Import Bank Zrt 355 0.03

Italy 0.13% (0.21%)

Banca Monte dei Paschi 1,458 0.13

Luxembourg 0.10% (0.16%)

1,095 0.10
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Norway 0.07% (0.08%)

791 0.07

Singapore 0.11% (0.13%)

1,242 0.11

South Korea 0.27% (0.05%)

3,058 0.27

 0.21% (0.28%)

2,397 0.21

United Arab Emirates 0.31% (0.45%)

Masdar
Masdar

3,502 0.31

United States 0.09% (0.00%)

996 0.09

DERIVATIVES 2.59% ((0.30%))

Credit Default Swaps 0.32% (0.12%)

–
1 –

–
–
–
–

–
–
–

–
–
–
–

Inc –
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
–
–

11 –
–

3,728 0.32

Interest Rate Swaps 0.16% (0.26%)

–
–

IRSW AUD Rcv
IRSW EUR Rcv Euribor

Rcv –
Rcv –
Rcv –
Rcv
Rcv –
Rcv –
Rcv –
Rcv
Rcv
Rcv
Rcv
Rcv –

–
–
–

1 –

–
–

–
–

1,707 0.16

Futures Contracts (0.16%) ((0.24%))

–

–

–
–
–
–

Docusign Envelope ID: A72252A5-2D05-8379-8238-93066D283286



LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

–
–
–
–

–

(1,756) (0.16)

 0.00% (0.00%)

Update  - Call  Logic USD Rcv – –
Update  - Call  Logic USD Rcv – –
Update  - Call  Logic USD Rcv – –
Update  - Call  Logic USD Rcv –
Update  - Call  Logic USD Rcv –
Update  - Put  Logic USD Rcv

– –
Update  - Put  Logic USD Rcv

–
Update  - Put  Logic USD Rcv

–
Update  - Put  Logic USD Rcv

– –
Update  - Put  Logic USD Rcv

–

(6)

 0.00% (0.00%)

–
–
–

(25)

Forward Currency Contracts 2.27% ((0.44%))

–
–

–

11 –

1 –

–
–
–
–
–

–

–
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LCIV Global Bond Fund

HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

–

– –
–
–

– –

–

– –
–

– –
– –
– –

–

1 –
–
–
–

25,475 2.27

Total value of investments*

 Total net assets 1,124,573 100.00

 

^ Defaulted security.

^^ Suspended security.

*
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LCIV Global Bond Fund

most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades.

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

– –

Performance

#

Closing net asset value 

Closing number of units

– –

Prices

Highest unit price

Lowest unit price

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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  LCIV Global Bond Fund 
Statement of Total Return
for the year ended 31 December 2025

 

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

–
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

Change in net assets 
 

 
to unitholders

Balance Sheet
as at 31 December 2025

 

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances
Cash held at clearing houses

houses –
11

 
unitholders

 
Financial Statements.

Docusign Envelope ID: A72252A5-2D05-8379-8238-93066D283286



LCIV Global Bond Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains/(Losses)

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts

* Includes realised losses of  and unrealised losses of 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Credit default swap income

Interest rate swap income

Repurchase agreements

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees –

Professional fees

^

*  

^

recovered by the ACS Manager and paid to the Sub-fund.

31/12/2025 31/12/2024
£'000 £'000

–

–
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LCIV Global Bond Fund

31/12/2025 31/12/2024
£'000 £'000

–

of units

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Credit default swap receivable

Interest rate swap receivable

 
10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

Cash held at clearing houses

which 
are currently being used to manage counterparty exposure on 

 
 

 

31/12/2025 31/12/2024
£'000 £'000

–

 which 
are currently being used to manage counterparty exposure on 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

Swap revenue payable to broker

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 

 
Sub-fund during the year
ordinary course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Barnet
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LCIV Global Bond Fund

 
Unitholder

Total % of units  
held by unitholders

London Borough of Barnet

14. Risk Disclosures

 If the price of the investments held by the  

would increase or decrease by approximately   
.

Foreign currency risk - At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Australian dollar –

Canadian dollar –

Danish krone –

Euro –

–

Peruvian Neuvo 
Sol –

South African 
Rand –

US dollar

Sterling –

Net assets

 

Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Australian dollar –

– –

Canadian dollar –

Danish kroner –

Euro –

– –

Peruvian Neuvo sol –

South African rand –

US dollar

Sterling –

Net assets

 

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar

Canadian dollar

Danish kroner –

Euro

– –

Peruvian sol –

South African rand –

US dollar

Sterling
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LCIV Global Bond Fund

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar

Canadian dollar

Danish kroner –

Euro

–

South African rand –

US dollar

Sterling

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar

Canadian dollar

Danish kroner –

Euro

– –

Peruvian Nuevo sol –

South African rand –

US dollar

Sterling –

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Australian dollar –

–

Canadian dollar

Euro

Peruvian Nuevo sol –

US dollar

Sterling

Short-term debtors and creditors are included in the interest rate risk 
tables above. Forward currency contracts are considered on a net basis 
for the management of this risk and are included in the not carrying 
interest category. 

rate deposit accounts, whose rates are determined by reference to 

Credit Risk – risk management policies surrounding this risk are 
discussed in Aggregated Notes to the Financial Statements on 
and 11.

31/12/2025 31/12/2024

Credit Risk £'000 £'000

Refer to the Counterparty exposure risk for the Collateral received and 

Counterparty exposure risk
balance sheet date were credit default swaps, interest rate swaps, 
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LCIV Global Bond Fund

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral  
Class 

Australia and New Zealand 
Bank Cash

Bank of America Cash

Barclays Bank Cash / UK Gilts

HSBC Bank Cash

– –

Morgan Stanley Cash / UK Gilts

Royal Bank of Canada – –

Royal Bank of Scotland – –

Standard Chartered Bank – Cash

State Street Bank UK Gilts

UBS AG – –

 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral  
Class 

Bank of America 11 UK Gilts

Barclays Bank UK Gilts

– Cash

Credit Agricole – –

Goldman Sachs Bank – –

HSBC Bank – –

UK Gilts

Morgan Stanley Cash

NatWest Markets – –

Royal Bank of Canada UK Gilts

Standard Chartered Bank UK Gilts

State Street Bank – –

UBS AG – –

 

exposure to that counterparty.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
Credit Default Swaps – –

–
– –

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Credit Default Swaps – –
Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

– –
– –

–

+

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
Credit Default Swaps – –

–
– –

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

– –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

– –
– –

–
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LCIV Global Bond Fund

 
Certain assets have been valued at nil where there is no observable price 
but there are observable events to indicate that these assets no longer 
have a value.
 

15. Unit Classes

. All units have the 
same rights on winding up.

Class A Income

year

Class A Income

Units Created

Closing Units

 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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  LCIV Global Bond Fund 

2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.

Docusign Envelope ID: A72252A5-2D05-8379-8238-93066D283286



Investment Manager: Insight Investment Management Limited

year periods.

credit quality becomes material.

reference index.

Investment Policy:

against the reference index. 

credit from issuers anywhere in the world.

in Sterling. Non-sterling exposure will be hedged back to sterling within a 

loans. 

returns, including carbon intensity and other ESG factors, and seeks to engage 

are not the sole determinant of whether an investment can be made or a 

considers the impact of carbon emissions and ESG factors on the long-term 

Compact.

controversial weapons, and shall not invest in companies that derive more than 

• Civilian weapons
• Adult entertainment
• Gambling
• 
• 
• 
• 
• 

Sustainable bonds issued by these companies, including but not limited to 
green, sustainability linked and social bonds are exempt.

within a twelve month period from the point at which the investment ceased 
to qualify.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

Maintain Credit Fund 1.54 6.20 n/a n/a 6.20
n/a n/a

Performance Against Reference 
Index (0.13) (0.29) n/a n/a (0.23)

 

these variances are expected to even out over the longer term. It is important 
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

BONDS 96.92% (97.45%)

Corporate Bonds 77.17% (81.79%)

United Kingdom 25.99% (33.81%)

47,721 25.99

Australia 4.20% (2.65%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

7,707 4.20

Canada 1.80% (1.49%)

3,306 1.80

Finland 1.74% (1.05%)

3,184 1.74

France 6.72% (8.27%)

12,330 6.72

Germany 2.91% (2.70%)

5,328 2.91

Italy 2.12% (2.61%)

3,885 2.12
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Jersey  0.00% (0.64%)

Mexico 0.73% (0.98%)

1,347 0.73

Netherlands 2.58% (2.20%)

4,737 2.58

Singapore  0.00% (0.99%)

Spain 1.63% (2.30%)

2,983 1.63

Sweden 0.74% (0.99%)

1,362 0.74

Switzerland 0.85% (0.90%)

1,567 0.85

United States 25.16% (20.21%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

46,138 25.16

 9.55% (11.06%)

United Kingdom 3.89% (7.08%)

7,128 3.89

Ireland 1.88% (2.16%)

3,458 1.88

Jersey 0.32% (0.00%)

586 0.32

Luxembourg 0.69% (0.30%)

1,275 0.69
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Netherlands 0.69% (0.00%)

1,262 0.69

Portugal 0.48% (0.79%)

878 0.48

Spain 0.47% (0.61%)

872 0.47

United States 1.13% (0.12%)

2,058 1.13

Government Bonds 7.33% (3.07%)

United Kingdom 7.33% (3.07%)

13,451 7.33

Government Sponsored Agency Bonds 2.87% (1.53%)

Australia 0.90% (0.93%)

1,654 0.90

Denmark 0.46% (0.60%)

852 0.46

France 0.97% (0.00%)

1,778 0.97

Germany 0.54% (0.00%)

996 0.54

DERIVATIVES 0.52% ((0.74%))

Interest Rate Swaps 0.15% ((0.14%))

–
– –
– –

– –
–

– –
–
–
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 
– –
– –

–
– –

–
– –

– –

– –
– –

– –

– –

– –

– –

– –

– –

– –
– –

– –

– –
–

– –
– –

–
– –

–
– –

– –
– –

–

– –

– –
– –

– –
– –

330 0.15
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Futures Contracts 0.00% (0.01%)

– –
–

3

Forward Currency Contracts 0.37% ((0.61%))

–
– –

–

–

675 0.37

Total value of investments

Net other assets

 Total net assets 183,542 100.00
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023^ 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

– – –

Performance

#

Closing net asset value 

Closing number of units

1

– – –

Prices

Highest unit price

Lowest unit price

^

#

 
Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances
Cash held at clearing houses
Cash equivalents

houses –
11

 
unitholders

-
ments.
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1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains/(Losses)

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts

Includes realised losses of  and unrealised gains of 

include amounts previously recognised as unrealised gains in the 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Interest rate swap income

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees

Market data fees

Professional fees

Subsidy of other expenses by the 
Manager

^

 

^

recovered by the ACS Manager and paid to the Sub-fund.

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
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31/12/2025 31/12/2024
£'000 £'000

of units

 

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Credit default swap receivable

Prepaid expenses –

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

Cash equivalents

Cash held at clearing houses

–

–

  
which are currently being used to manage counterparty exposure 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

Swap revenue payable to broker

 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

payable to the ACS Manager are disclosed in Note 11.  
 

 

ordinary course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 
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As at 

 
Unitholder

Total % of units  
held by unitholders

City of London

As at 

 
Unitholder

Total % of units  
held by unitholders

City of London

Fulham

14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro –

US dollar –

Sterling –

Net assets –

Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro –

US dollar –

Sterling –

Net assets –

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro

US dollar

Sterling

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

US dollar –

Sterling –

–

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

US dollar

Sterling
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Currency

 
rate 

 
 

£'000

Financial 
 

not carrying 
interest 

£'000
Total 

£'000

Euro

US dollar

Sterling

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

As at 

Credit Risk – risk management policies surrounding this risk are 
discussed in Aggregated Notes to the Financial Statements on 
and 11.

31/12/2025 31/12/2024

Credit Risk £'000 £'000

Refer to the Counterparty exposure risk for the Collateral received and 

 

 

  

 

 

  

 

Counterparty exposure risk
balance sheet date were interest rate swaps, futures  and forward 
foreign exchange contracts. Details of individual contracts are disclosed 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral 
Asset Class 

– –

Goldman Sachs – –

HSBC Bank – –

Morgan Stanley – –

NatWest Markets – –

–

 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral 
Asset Class 

– –

Goldman Sachs – –

Morgan Stanley – –

–

 

exposure to that counterparty.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
–

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–
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Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –
Interest Rate Swaps – –

– –

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
–

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –
Interest Rate Swaps – –

– –

15. Unit Classes

. All units have the 
same rights on winding up.

 
Class A Income

year

Class A Income

Units Created

Units Liquidated –

Closing Units

 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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Investment Manager: Insight Investment Management Limited

 

 

rolling three year periods.

credit quality becomes material.

reference index.

Investment Policy:

against the reference index.

credit from issuers anywhere in the world.

in Sterling. Non-sterling exposure will be hedged back to sterling within a 

loans.

 

returns, including carbon intensity and other ESG factors, and seeks to engage 

are not the sole determinant of whether an investment can be made or a 

considers the impact of carbon emissions and ESG factors on the long-term 

Compact.

controversial weapons, and shall not invest in companies that derive more than 

• Civilian weapons
• Adult entertainment
• Gambling
• 
• 
• 
• 

•  

Sustainable bonds issued by these companies, including but not limited to 
green, sustainability linked and social bonds are exempt.

within a twelve month period from the point at which the investment ceased 
to qualify.

Performance and Market Overview:

ACS
Last 3 

Months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

Maintain Credit Fund 4.43 6.69 n/a n/a 3.80
n/a n/a

Performance Against Reference 
Index 0.17 0.06 n/a n/a (0.20)

 

periods.

these variances are expected to even out over the longer term. It is important 

seen a remarking at wider spread levels, which is expected to be structural with 

Water.

the Subfund. Returns have come mainly from income yield and careful credit 
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

BONDS 97.58% (98.12%)

Corporate Bonds 88.12% (92.11%)

United Kingdom 45.28% (43.64%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

371,922 45.28
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Australia 1.45% (1.53%)

11,940 1.45

Belgium 0.16% (0.17%)

1,311 0.16

Canada 1.80% (1.74%)

14,805 1.80

Denmark 0.40% (0.00%)

3,280 0.40

France 3.66% (3.63%)

30,076 3.66

Germany 4.48% (4.63%)

36,801 4.48

Italy 2.12% (2.15%)

17,422 2.12

Mexico 1.16% (1.23%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

9,530 1.16

Netherlands 0.31% (0.34%)

2,537 0.31

Spain 2.32% (2.50%)

19,030 2.32

Sweden 0.29% (0.30%)

2,411 0.29

Switzerland 1.31% (1.25%)

10,718 1.31

United States 23.38% (29.00%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

192,034 23.38

Government Bonds 5.69% (2.95%)

United Kingdom 5.69% (2.95%)

46,682 5.69

Government Sponsored Agency Bonds 3.77% (3.06%)

United Kingdom 0.58% (1.04%)

4,768 0.58

Australia 0.50% (0.50%)

4,070 0.50

Denmark 1.15% (1.19%)

9,479 1.15

France 1.54% (0.33%)

12,662 1.54
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

DERIVATIVES 0.76% ((1.55%))

Interest Rate Swaps 0.32% ((0.20%))

2,604 0.32
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Futures Contracts 0.08% ((0.10%))

–

661 0.08

Forward Currency Contracts 0.36% ((1.25%))

–
–

–
–
–
–

–

2,952 0.36

Total value of investments

Net other assets

 Total net assets 821,331 100.00
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024 
(pence per unit)

31/12/2023^ 
(pence per unit)

Change in Net Asset Value Per Unit

per unit

units

Closing net asset value per 
unit

– –

Performance

#

Closing net asset value 

Closing number of units

– –

Prices

Highest unit price

Lowest unit price

^

#

fund’s performance disclosed in the ACS Manager’s report, which is calculated 
based on the latest published price.
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Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 

Amounts received on 

Amounts paid on 
–

–
Change in net assets 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances
Cash held at clearing houses
Cash equivalents

houses –
11

 
unitholders

-
ments.
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1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains/(Losses)

31/12/2025 31/12/2024
£'000 £'000

Forward currency contracts

CSDR penalty –

CSDR penalty reimbursement –

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

Interest rate swap income

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees

Market data fees

Professional fees

Subsidy of other expenses by the 
Manager

Vat refund^

^

recovered by the ACS Manager and paid to the Sub-fund.

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
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31/12/2025 31/12/2024
£'000 £'000

–

of units

 

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Interest rate swap receivable

Prepaid expenses –

 

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

Cash equivalents

Cash held at clearing houses

31/12/2025 31/12/2024
£’000 £’000

–

–

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

Interest rate swap payable

 
.

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11. 

 

course of business on normal commercial terms.

to be a related party. At the balance sheet date, the following unitholder 

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Barnet Pension

London Borough of Hounslow Pension
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As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Barnet Pension

London Borough of Hounslow Pension

14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately  

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro –

US dollar –

Sterling –

Net assets –

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro –

US dollar –

Sterling –

Net assets –

At , if the value of Sterling increased or decreased by 

decrease by approximately .

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro

US dollar

Sterling

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

US dollar –

Sterling

 
 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro –

US dollar

Sterling
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Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro

US Dollar –

Sterling

Short-term debtors and creditors are included in the interest rate risk 
tables above. Forward currency contracts are considered on a net basis 
for the management of this risk and are included in the not carrying 
interest category. 

 

As at 

Credit Risk – risk management policies surrounding this risk are 
discussed in Aggregated Notes to the Financial Statements on 
and 11.

31/12/2025 31/12/2024

Credit Risk £'000 £'000

–

Refer to the Counterparty exposure risk for the Collateral received and 

Counterparty exposure risk
balance sheet date were interest rate swaps, futures, and forward 
foreign exchange contracts. Details of individual contracts are disclosed 

As at 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral 
Asset Class 

Goldman Sachs Cash

– –

Morgan Stanley – –

HSBC Bank – –

RBS – –

 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral 
Asset Class 

Goldman Sachs Cash

– –

Morgan Stanley – –

– –

HSBC Bank Cash

RBS Cash

 

exposure to that counterparty.
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 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
–

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –
Interest Rate Swaps – –

– –

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
–

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

 
 
 
 
 
 

15. Unit Classes

. All units have the 
same rights on winding up.

 
Class A Income

Class A Income

Units Created

Units Liquidated

Closing Units

 

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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2025 
 

Paid 
30/05/25

2024 
 

Paid 
31/05/24

Class A Income

2025 
 

Paid 
29/08/25

2024 
 

Paid 
30/08/24

Class A Income

2025 
 

Paid 
28/11/25

2024 
 

Paid 
29/11/24

Class A Income

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

each unitholder’s tax voucher.
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Investment Manager: Insight Investment Management Limited

year periods. 

credit quality becomes material.

Investment Policy:

against the reference index.

credit from issuers anywhere in the world.

in Sterling. Non-Sterling exposure will be hedged back to Sterling within a 

amount by which it is lower than the WACI of the reference index, therefore no 

Manager will consider making new investments in companies that themselves 

companies as part of this.

but instead the ACS Manager considers the impact of carbon emissions and 
ESG factors on the long-term sustainable returns of an investment.

Further, the Sub-fund shall not invest in companies that have violated the 

the UN Global Compact.

 

controversial weapons, and shall not invest in companies that derive more than 

• Civilian weapons
• Adult entertainment
• Gambling
• 
• 
• 
• 
• 

 
Sustainable bonds issued by these companies, including but not limited to 
green, sustainability linked and social bonds are exempt.

In the event that an investment ceases to meet these criteria, the ACS Manager 

within a twelve month period from the point at which the investment ceased 
to qualify.

Performance and Market Overview:

ACS
Last 3 

months 
%

1 Year 
%

3 Years 
p.a. %

5 Years 
p.a. %

Since 

p.a. %

Maintain Credit Fund 2.81 6.77 n/a n/a 5.09

Index 2.92 7.12 n/a n/a 5.74
Performance Against Reference 
Index (0.11) (0.35) n/a n/a (0.65)

 

reference index net of fees over rolling three year periods.

years, in line with the level for the iBoxx index.

reference index.

the Subfund. Returns have come mainly from income yield and careful credit 

these overseas bonds, along with the value they add in terms of the fund’s ESG 

within credit markets and expects performance to predominantly be driven 

losses.
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £'000

% OF NET 
ASSETS

COLLECTIVE INVESTMENT SCHEMES 0.00% (0.94%)

Ireland 0.00% (0.94%)

BONDS 98.23% (97.78%)

Corporate Bonds 83.72% (84.52%)

United Kingdom 42.14% (40.24%)

Docusign Envelope ID: A72252A5-2D05-8379-8238-93066D283286



HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

210,084 42.14

Australia 3.04% (2.06%)

15,141 3.04

Canada 1.91% (2.25%)

9,507 1.91

Denmark 0.92% (0.42%)

4,624 0.92

France 6.80% (7.52%)

33,911 6.80

Germany 3.64% (3.82%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

18,110 3.64

Ireland 0.35% (1.28%)

1,752 0.35

Italy 2.17% (2.17%)

10,808 2.17

Japan 0.38% (0.29%)

1,919 0.38

Mexico 0.94% (0.99%)

4,684 0.94

Netherlands 1.23% (1.24%)

6,108 1.23

Spain 1.82% (2.09%)

9,096 1.82

Sweden 0.66% (0.68%)

3,291 0.66
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

Switzerland 1.62% (0.97%)

8,061 1.62

United States 16.10% (18.50%)

80,274 16.10

 10.07% (9.63%)

United Kingdom 6.12% (7.57%)
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

 

30,535 6.12

Ireland 1.21% (0.81%)

6,062 1.21

Jersey 0.32% (0.00%)

1,575 0.32

Luxembourg 0.85% (0.26%)

4,242 0.85

Netherlands 0.81% (0.99%)

4,065 0.81

United States 0.76% (0.00%)

3,796 0.76

Government Bonds 2.90% (2.66%)

United Kingdom 2.90% (2.66%)

14,453 2.90

Government Sponsored Agency Bonds 1.54% (0.97%)

Denmark 0.97% (0.97%)

4,814 0.97

France 0.57% (0.00%)

2,827 0.57
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HOLDING/ 
NOMINAL VALUE 

INVESTMENT MARKET 
VALUE £‘000

% OF NET 
ASSETS

DERIVATIVES 0.41% ((0.41%))

Interest Rate Swaps 0.15% (0.29%)

–

–

–

731 0.15

Futures Contracts 0.04% ((0.09%))

11 –
–

Long Gilt Future

248 0.04

Forward Currency Contracts 0.22% ((0.61%))

–
– –

–

–

–

–

–
–
–
–

1,109 0.22

Total value of investments

Net other assets

 Total net assets 498,624 100.00
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most accurate measure of what it costs to invest in a Sub-fund and is calculated 

commission includes the fee paid to a broker to execute the trades. 

these costs form part of the dealing spread. Dealing spreads vary considerably 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Class A Income 

31/12/2025 
(pence per unit)

31/12/2024^ 
(pence per unit)

Change in Net Asset Value Per Unit

Closing net asset value per unit

– –

Performance

#

Closing number of units

– –

Prices

Highest unit price

Lowest unit price

^

#

Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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31/12/2025 
(pence per unit)

31/12/2024^ 
(pence per unit)

Change in Net Asset Value Per Unit

units

Closing net asset value per unit

– –

Performance

#

Closing number of units

– –

Prices

Highest unit price

Lowest unit price

^

#

Sub-fund’s performance disclosed in the ACS Manager’s report, which is 
calculated based on the latest published price.
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Statement of Total Return
for the year ended 31 December 2025

31/12/2025

09/10/2024 
to 

31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 

  Revenue

Expenses
Interest payable and similar 
charges
Net revenue before 

– –
 

 

Change in net assets 
 

Unitholders
for the year ended 31 December 2025
                                                                                                                                                                                                                                                                                                                                                                                                    

31/12/2025

09/10/2024 
to 

31/12/2024
£'000 £'000 £'000 £'000

 
–

Amounts received on 
–

–
Change in net assets 

 

 

 
to unitholders

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Investments

Debtors
Cash and bank balances

Cash held at clearing houses
Cash equivalents

houses
11

 
unitholders

-
ments.
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1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains/(Losses)

31/12/2025

09/10/2024 
to 

31/12/2024
£'000 £'000

Forward currency contracts

Currency losses

CSDR penalty reimbursement – 1

 and unrealised losses 

year include amounts previously recognised as unrealised gains in 

5. Revenue

31/12/2025

09/10/2024 
to 

31/12/2024
£'000 £'000

Bank interest

Interest rate swap income

6. Expenses

31/12/2025

09/10/2024 
to 

31/12/2024
£'000 £'000

Payable to the ACS Manager or 

Payable to the Depositary or 

Safe custody fees

Audit fees

FCA fees –

Investment management fees

Legal fees –

^ –

Market data fees –

Professional fees

Set-up costs – 1

Subsidy of other expenses by the 
Manager –

^

recovered by the ACS Manager and paid to the Sub-fund.

As the Sub-fund is an Authorised Contractual Scheme, it is exempt from 
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31/12/2025

09/10/2024 
to 

31/12/2024
£'000 £'000

–

–

–

–

–

–

of units –

1

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

Accrued revenue

Interest rate swap receivable

Prepaid expenses –

 

 

 

 

 

 

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances

Cash equivalents

Cash held at clearing houses

 which are currently being used to manage counterparty 

11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses

Swap revenue payable to broker

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in . Amounts 
payable to the ACS Manager are disclosed in Note 11. 

fund during the period
ordinary course of business on normal commercial terms.

be a related party. At the balance sheet date, the following unitholders 
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As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Croydon Pension

Wandsworth Council

As at 

 
Unitholder

Total % of units  
held by unitholders

London Borough of Croydon Pension

Wandsworth Council

14. Risk Disclosures

Market price risk – If the price of the investments held by the 

would increase or decrease by approximately 

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Ssive 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro –

US dollar –

Sterling

Net assets

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro –

US dollar –

Sterling

Net assets

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro

US dollar

Sterling

 

Currency

 
rate 

 
 

£'000

Fixed 
rate 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

US dollar –

Sterling – –

–

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro

US dollar

Sterling
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Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Euro

US dollar –

Sterling –

Short-term debtors and creditors are included in the interest rate risk 
tables above. Forward currency contracts are considered on a net basis 
for the management of this risk and are included in the not carrying 
interest category.

As at 

Credit Risk – risk management policies surrounding this risk are 
discussed in Aggregated Notes to the Financial Statements on 
and 11.

31/12/2025 31/12/2024

Credit Risk £'000 £'000

Refer to the Counterparty exposure risk for the Collateral received and 

Counterparty exposure risk
balance sheet date were interest rate swaps, futures, and forward 
foreign exchange contracts. Details of individual contracts are disclosed 

As at 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral 
Asset Class 

Goldman Sachs Cash

– –

Morgan Stanley – –

HSBC Bank – –

RBS – –

 

As at 

Counterparty Name*

 
Exposure 

£’000

Collateral 
(Posted)/ 
Received 

£’000

Collateral 
Asset Class 

Goldman Sachs Cash

– –

Morgan Stanley – –

– –

HSBC Bank Cash

RBS – –

Natwest Markets Plc – Cash

 

exposure to that counterparty.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

31 December 2025

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
–

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–
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31 December 2025
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000
Forward Currency 
Contracts – –
Interest Rate Swaps – –

– –

31 December 2024

Financial Assets
Level 1 

£'000
Level 2 

£'000
Level 3 

£'000
Total 

£'000

Investment Schemes – –
–

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

Level 1 
£'000

Level 2 
£'000

Level 3 
£'000

Total 
£'000

Forward Currency 
Contracts – –
Futures Contracts – –
Interest Rate Swaps – –

–

 

 

 

 

 

 

 

 

 

 

 

15. Unit Classes

. All units have the same 
rights on winding up.

Class A Income

year

Class A 
Income

Class A 

Units Created – –

Units Liquidated – –

Closing Units

 

.

17. Post Balance Sheet Events

As at the close of business on the balance sheet date, the Net Asset 
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2025 
 

Paid 
30/05/25

2024^ 
 

Paid 
31/05/24

Class A Income –

2025 
 

Paid 
29/08/25

2024^ 
 

Paid 
30/08/24

Class A Income –

2025 
 

Paid 
28/11/25

2024^ 

Paid 
29/11/24

Class A Income –

2025 
 

Paid 
27/02/26

2024 
 

Paid 
28/02/25

Class A Income

2025 
 

30/05/25

2024^ 
 

31/05/24

–

2025 
 

29/08/25

2024^ 
 

30/08/24

–

2025 
 

28/11/25

2024^ 
 

29/11/24

–

2025 
 

27/02/26

2024 
 

28/02/25

^

each unitholder’s tax voucher.
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LCIV Global Equity Alpha Fund 

and Policy.

It is expected the Sub-fund will take several years to close as the closure date 
will depend on the rate of the outstanding tax recoveries.

annum net of fees.
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  LCIV Global Equity Alpha Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains –

  Revenue –

Expenses – –
Interest payable and similar 
charges – –
Net revenue before 

–

 

 

– –
Change in net assets 

 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 
– –

Amounts payable on 

Change in net assets 
 

 
to unitholders – –

 

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Debtors
Cash and bank balances

11

 
unitholders – –

-
ments.
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LCIV Global Equity Alpha Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

Net capital gains

31/12/2025 31/12/2024
£'000 £'000

Currency gains –

Net capital gains –

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest –

–

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

– –

Audit fees – –

– –

 

31/12/2025 31/12/2024
£'000 £'000

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

31/12/2025 31/12/2024
£'000 £'000

–

Revenue carried forward –

– –

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances
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LCIV Global Equity Alpha Fund
11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

during the year
course of business on normal commercial terms.

As at , the Sub-fund had no outstanding units as the 

creditor of the Sub-fund.

14. Risk Disclosures

.

Market price risk –
has ceased trading.

Foreign currency risk -
of the Sub-fund was denominated in currencies other than Sterling 

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Euro –

Swedish krona 111 – 111

Sterling –

Net assets – – –

Foreign currency exposure as at 

Currency

Monetary 
exposure 

£'000

Non monetary 
exposure 

£'000
Total 

£'000

Euro –

Swedish krona –

Sterling –

Net assets – – –

At , if the value of Sterling increased or decreased by 

by approximately 

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

Swedish krona – – 111 111

Sterling – –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–
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LCIV Global Equity Alpha Fund

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

Swedish krona – –

Sterling – –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

 

15. Unit Classes

17. Post Balance Sheet Events
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  LCIV Equity Income Fund 

closure date will depend on the rate of the outstanding tax recoveries.
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  LCIV Equity Income Fund
Statement of Total Return
for the year ended 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000 £'000 £'000

Income
  Net capital 
  gains

  Revenue

Expenses
Interest payable and similar 
charges – –

 

 

 

– –
Change in net assets 

 

Unitholders
for the year ended 31 December 2025

31/12/2025 31/12/2024
£'000 £'000 £'000 £'000

 
– –

Amounts payable on 

Change in net assets 
 

 
to unitholders – –

 

Balance Sheet
as at 31 December 2025

31/12/2025 31/12/2024

Notes £'000 £'000

Assets

Debtors
Cash and bank balances

11

 
unitholders – –

-
ments.
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LCIV Equity Income Fund
1. Statement of Compliance

.

.

3. Risk Management Policies

.

4. Net Capital Gains

31/12/2025 31/12/2024
£'000 £'000

Net capital gains

realised
amount previously recognised as unrealised gains in the prior 

5. Revenue

31/12/2025 31/12/2024
£'000 £'000

Bank interest

6. Expenses

31/12/2025 31/12/2024
£'000 £'000

–

Audit fees –

Professional fees

 

31/12/2025 31/12/2024
£'000 £'000

Authorised Contractual Scheme, it is exempt 
realised on the disposal 

31/12/2025 31/12/2024
£'000 £'000

Net movement in income

– –

9. Debtors

31/12/2025 31/12/2024
£'000 £'000

10. Cash and Bank Balances

31/12/2025 31/12/2024
£'000 £'000

Cash and bank balances
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LCIV Equity Income Fund
11. Other Creditors

31/12/2025 31/12/2024
£'000 £'000

Accrued expenses – 1

year ended 

London CIV is regarded as a related party by virtue of having the ability 

ACS Manager.

 

the ACS Manager’s periodic charges are disclosed in .

during the year
course of business on normal commercial terms.

14. Risk Disclosures

.

Market price risk 
has ceased trading.

Foreign currency risk – At the year end date, the majority of the net 
assets of the Sub-fund was denominated in currencies other than 

Foreign currency exposure as at 

Currency

Forward 
contracts 

£'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Euro – –

Swedish krona – –

Sterling – –

Net assets – – – –

Currency

Forward 
contracts 

'000

Monetary 
exposure 

£'000

Non 
monetary 
exposure 

£'000
Total 

£'000

Danish krone – –

Euro – –

Swedish krona – –

Swiss franc – –

Sterling – –

Net assets – – – –

At , if the value of Sterling increased or decreased by 

decrease by approximately 

 
at 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Euro – –

Swedish krona – –

Sterling – –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–
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LCIV Equity Income Fund

 

Currency

 
rate 

 
assets 
£'000

Fixed 
rate 

£'000

Financial 
assets 

not 
carrying 
interest 

£'000
Total 

£'000

Danish kroner – –

Euro – –

Swedish krona – –

Swiss franc – –

Sterling – –

–

 

Currency

 
rate 

 
 

£'000

Financial 
 

not 
carrying 
interest 

£'000
Total 

£'000

Sterling –

–

Please note that short term debtors and creditors are included in the 
interest rate risk tables above.

 in the opinion of the ACS Manager, there is no material 

shown in the balance sheet, and their fair value.

 

15. Unit Classes

17. Post Balance Sheet Events
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SUPPLEMENTARY INFORMATION

Global Data

MAC

Repurchase Agreements
Fair Value 

£'000s
% of  

Net Assets

 BNP Paribas

 Total 78,555 3.36%

 

Fair Value 
£'000s

% of  
Net Assets

 N/A – –

 Total – –

 

Collateral

 for LCIV MAC Fund.

 

arrangement by the Sub-fund, in respect of repurchase agreements, as at         

MAC

Currency

Cash 
collateral 
received 

£'000s

Cash 
collateral 

posted 
£'000s

Non-cash 
collateral 
received 

£'000s

Non-cash 
collateral 

posted 
£'000s

USD – – –

Total 85,298

 

 

 

 

 

by the Sub-funds in respect of repurchase agreements as at the balance sheet 
date.

MAC

Maturity

Cash 
collateral 
received 

£'000s

Cash 
collateral 

posted 
£'000s

Non-cash 
collateral 
received 

£'000s

Non-cash 
collateral 

posted 
£'000s

Above 1 year – – –

Total – 85,298

 

date.

MAC
Collateral Fair Value 

£'000s Quality
 

and Clearing

FIXED 
INCOME

 
Bonds US Federal Reserve, Bilateral

 
Notes US Federal Reserve, Bilateral

 
Safekeeping of Collateral Provided

of accounts.

Data on Reuse of Collateral

 

Return and Costs

MAC
Repurchase 
Agreements 

£'000s

Cost –

Net Return retained by the Sub-fund 3,045

 

are not subject to any returns sharing arrangements with the ACS Manager or 
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ACS Manager

London LGPS CIV Limited

Authorised and regulated by the Financial Conduct Authority

Directors of the ACS Manager

Dean Bowden

London LGPS CIV Limited

Principal Place of Business

Senningerberg
Luxembourg

Depositary

Canary Wharf
London

Authorised and regulated by the Financial Conduct Authority 

Independent Auditors

London

Investment Managers

London
City of London

Ashmore Investment Management Limited
Ashmore Group

London
Westminster

Calton Square
1 Greenside Row
Edinburgh
Midlothian

Authorised and regulated by the Financial Conduct Authority

 

 
 

London

Authorised and regulated by the Financial Conduct Authority

Insight Investment Management Limited

London 

Authorised and regulated by the Financial Conduct Authority.
 

London
City of London

Authorised and regulated by the Financial Conduct Authority

Mill Court, La Charroterie 
St Peter Port 

Authorised and regulated by the Guernsey Financial Services Commission 

Morgan Stanley Investment Management Limited 

London

Authorised and regulated by the Financial Conduct Authority

Newton Investment Management Limited 

London

Authorised and regulated by the Financial Conduct Authority

11 Baker Street,

Authorised and regulated by the Financial Conduct Authority

Cannon Place

London

Authorised and regulated by the Financial Conduct Authority

London

Authorised and regulated by the Financial Conduct Authority

Authorised and regulated by the Financial Conduct Authority

State Street Global Advisors Limited

London

Authorised and regulated by the Financial Conduct Authority

London
Westminster

Authorised and regulated by the Financial Conduct Authority
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London LGPS CIV Limited
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