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PRESENTERS

Mike O’Donnell, Chief Executive Officer

Mike O’Donnell is the Chief Executive Officer of the London CIV which he
joined in March 2019. Mike has over 15 years’ experience as a local
government finance and corporate services director, having spent 13 years at
the London Borough of Camden and, more latterly, undertaking interim
executive director roles at Birmingham City Council and the London Borough
of Newham.

Mike is a former President of the Society of London Treasurers and a former
Chair of the London Finance Advisory Committee. He is also a former NED and
Chair of the Audit and Risk Committee of the London Pension Fund Authority.

Jacqueline Jackson, Head of Responsible Investment

As Head of Responsible Investment, Jacqueline Jackson is responsible
for leading and developing the London CIV's commitment to
Responsible Investment and Engagement. She works with our Client
Funds to better understand their approach to Environmental, Social
and Governance (ESG) themes, ethical and impact needs, and
integrate these into our strategy and decision-making processes.
Jacqueline has 12 years’ experience working for and engaging with
global companies, governments, regulators and investors on ESG-
related issues. She joins from Trucost, S&P Global, where she directed
business development and responsible investment, assessing
investment risks relating to climate change, natural resource
constraints and broader environmental, social and governance
factors.

X LoNpoN c1v
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Jason Fletcher, Chief Investment Officer

As Chief Investment Officer, Jason Fletcher is responsible for the guiding our
investment team in the delivery of a strong and sustainable investment strategy
to enable LCIV’s shareholders to succeed in their pooling requirements. Jason
has significant experience in the LGPS sector. He joined the London CIV after
three years as Chief Investment Officer at LGPS Central and at West Midlands
Pension Fund where he has worked in partnership with a multitude of pension
funds. His familiarity with the LGPS sector complements 25 years of experience
in the financial services industry more broadly, where he has previously
progressed at the Universities Superannuation Scheme Investment Management
(USSIM), initially specialising in Equities, and succeeding as Co-Deputy Chief
Investment Officer.

Stéphanie Aymés, Client Relations Manager

Stéphanie has 20 years of experience in sell side research and joined London
CIV in September 2020 from Société Générale Corporate and Investment
Banking. There, she worked as a Cross Asset Strategist in Fixed Income,
Currency and Commodity markets, consistently achieving with her team top
rankings in the Euromoney and Extel surveys. Stephanie has been servicing a
wide range of institutional clients worldwide (Pension Funds, Sovereigns, Life
Insurances, Asset Managers, Hedge Funds) as well as corporate clients.

Stéphanie holds an MSc in Banking and Finance from Université Paris 2
Panthéon-Assas and a Bsc in Economics and Finance from Université Paris
Dauphine-PSL. Stéphanie speaks French and German.
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Our history X LONDON CIV

4‘_'_'_—-—_____\_7_

" |n December 2015 London CIV becomes the first UK LGPS pool company
= Set up by all London Borough Pension Funds, Royal Borough Pension Funds and the City of London
Corporation (our “Client Funds”) to add value through collaboration by providing:

» wide range of investment products enabling Client Funds to pool assets — economies of scale.
» adrive to collaborate in defining Client Fund’s investment requirements.

A\

a way in which Client Funds can maximise their impact through Responsible Investment and meet their
Stewardship obligations in a cost-effective way.
» overall savings and more effective use of resources — London CIV providing an extra pair of hands.

= Qur core processes include manager selection, performance monitoring and termination of third-party fund
investment managers, investment oversight, compliance and risk reporting.

= Qur operating model is based on the principle of outsourcing core functions, such as investment management
and administration.

= We are an FCA regulated company.



Our purpose, vision and -y

ey A LONDON CIV
value prop05|t|on L,
PURPOSE:
To be the LGPS pool which can deliver the pooling requirements for our Client Funds.
VISION:

To be the best-in-class asset pool delivering value for our Client Funds through long
term sustainable investment strategies.

PERFORMANCE:

Deliver improved investment outcomes compared with current Client Funds
performance.

Client Funds Provide better value for shareholders through a more consistent professional
approach at a larger scale that can be achieved by individual Client Funds.

OPPORTUNITITES:

Provide a broader range of investment opportunities to Clients Funds than currently
accessible (e.g. broader asset class coverage).

EFFICIENCIES:

Deliver cost savings to clients through the collective purchasing power / economies of
scale gained by pooling.

TRANSPARENCY:

Deliver responsible oversight, transparent reporting across investment, including
performance, ESG metrics, and risk management.

6




Delivering products and services to meet your needsK\ LONDON CIV
’__—_—-—'—‘“\\

In partnership agree product pipeline and services to deliver Client Fund requirements.

To include resources and timeline to move to new funding model.

Discussion and engagement Agree medium term plan Develop priorities, plan
with clients on shared pooling (assumes Client Fund budget for 2022/23.
strategy and fund launch information received).
priorities. Consider
implications for funding model
and resourcing.

Develop phased roll out of
new services subject to FCA
permissions.

Supported by a client-focused, collaborative culture, working for a sustainable future.



Our functional groups

m Client

Pool members
shareholders and clients

Main stakeholders
elected members
s.151 officers
pension officers

® |Investment Operations Compliance

m Governance



Our governance framework

London CIV committee structure

FORMAL GOVERNANCE

SHAREHOLDER
GENERAL MEETING AND
SHAREHOLDER AGREEMENT

Two meetings annually

SHAREHOLDER COMMITTEE

Quarterly Meetings

]

LONDON CIV BOARD

REMUNERATION &
NOMINATION COMMITTEE

INVESTMENT OVERSIGHT

e Exercise Shareholder powers

e Consultation on strategy and business plan (MTFS)

e Emerging issues, shareholder priorities

COMPLIANCE AUDIT & RISK

COMMITTEE (10C) COMMITTEE (CARCO)

LONDON CIV
"___-'"'“\-\

FUND LAUNCH
GOVERNANCE
AND ENGAGEMENT
FRAMEWORK

RESPONSIBLE
INVESTMENT
REFERENCE
GROUP

INFORMAL POOL
MEMBER
ENGAGEMENT
GROUPS

COST
TRANSPARENCY
WORKING GROUP
(CTWG)



Oversight of London CIV

Independent oversight

-
T FCA
-
External | [ _
independent Depositary
oversight -
-~
— Auditors
-
Government oversight MHCLG

Board has collective responsibility.
Comprised of three executive and seven
non-executive directors plus one
independent chair. The Board act in
interest of all shareholders

Senior Management and
Certified Individuals,
permissions for business,
approval of prospectus

Independent oversight of
assets to protect investors’
interests

Auditing of LCIV (company),
ACS (pooling vehicle),
Exempt Unauthorised Unit
Trust (EUUT) and Scottish
Limited Partnership

Progress against pooling
criteria

X LONDON CIV
S
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Our investment governance framework KLONDONCIV

Investment

Board = London CIV Board; 10C = London CIV Investment Oversight Committee; CARCO = London CIV Compliance, Audit and Risk Committee; ExCo = London CIV Executive Committee
12



Investment Lifecycle Responsible Investment, Risk XLONDONCIV
and Cost Transparency 5T Ao

Design Selection RFP Management Termination

-Design products that meet -ESG policies and examples
Client Funds objectives and -CTI templates
strategies

-Add ESG, Risk and Cost into

Design elements with the SIG

group -Select investment managers that
meet and try to beat the
objectives of the fund

-Monitor selected investment managers
versus the objectives and the KPIs/RAG
status for the London CIV fund

-If failing to deliver on the
objectives of the London CIV
fund or the KPIs then terminate
investment managers and
prepare options for replacing the
investment manager

-Risk policies and reporting
-Compare with peers in similar strategies

-Select benchmark providers L

-Engage to improve investments

-Cost management

London CIV seeking to add value for Client Funds by integrating
Responsible Investment, Risk and Cost Transparency into the
Investment lifecycle at London CIV

13



Fund launch framework

CE
7

K LONDON CIV
T e

& i 2. MANDATE 3. FUND STRUCTURE/ 4 INVESTMENT MANAGER 5. FUND 6. FCA PROCESS AND
DEVELOPMENT OPERATIONAL VIABILITY SELECTION PREPARATION LAUNCH
Stage Lead: Client Team Lead: Investment Team Lead: Operations Team Lead: investmeant Team Lead: Operations Team Lead: Operations Team

Owner Support Fund Launch Co-
COrdinator Investment
Team

Support: Client Team,
Governance, Fund Launch Co-
Ordinator

Suppert: Investmeant
Team, Governance, Fund
Launch Co-Ordinator

14

Support: Operations
Team, Compliance, Fund
Launch Co-Ordinator

Support: Investment Team,
Client Team, Governance,
Fund Launch Co-Ordinator

Support; Investment Team,
Client Team, Compliance,
Fumnd Launch Co-Ordinator



Manager selection process K LONDON CIV
‘-—-—'—\—-—.________\7

Desk Top Evaluation / PQQ
RFP / DD Questionnaire

« Performance-Padple, Interviews and Clarification

Process, Strategy, Investment
Capability, Operational

e Long list

¢ Knock out criteria: Price,
performance, Responsible
Investment, Risk, Assets under

Selection

Management Capability, Capacity * Price and negotiation terms.
* 50+ candidates * Compliance analysis * Examples to back up Request :
N . . for Proposal questions * Announce selection and
e Utilise selection tools ¢ Responsible Investment & reserves (including standstill)
* Update SIG and/or investors Engaceiisgianalysis 2 £ CEIMEIEETEs SEele e Agree Final terms and
¢ Corporate analysis * Update Seed Investor Group  complete Operational Due
« Risk Analysis and/or investors Diligence
e Cost Transparency * Model portfolio
* Price negotiation * ExCo and I0C Approvals
e 10+ Candidates * Update SIG/Investors-
Present new investment
* Score manager
B Upda’Fe Seed Investor Group ¢ Feedback to unsuccessful
and/or investors investment managers
Desk To i .
< lop RFP/ DDQ Inter\{lt‘aws'and Selection
Evaluation/ PQQ 1 Month Clarification 2 weeks
1 Month 2 weeks

15



Manager monitoring

Monitoring Categories RAG Status Comments if 'Red' or 'Amber’ Actions if 'Red'

Strategy & Demand

Business

Resourcing Amber Staff turnover / diversity issues

Philosophy & Process -

Risk Management Amber Passive breach of regional weightings

Responsible Investment and Engagement Amber Review of voting policy

Performance -1% annualised since inception Monthly review meetings with manager

Cost, Cost Transparency & Liquidity

Compliance Amber

Operational

Transparency

16



BEXLES )‘( LONDON CIV
Fund monitoring status T T

Normgl Enhgncgd Watch List Termination
Monitoring monitoring

e Quarterly e More e Options
meetings frequent considered
meetings to for changes
address to the fund
specific

concerns

17



Termination process

Head of Asset
Class
recommends
Termination of
Investment
Manager to the
Investment Panel

Investment Panel
challenges
recommendation,
thoroughly, CIO

sponsors
recommendation
to the ExCo

18

CIO recommends
to ExCo that
manager is
terminated and
the next steps
from a business
perspective

ExCo
recommends
termination to I0C
(who has
delegated
authority from the
Board to agree
termination)



Risk reporting

X LONDON CIV
"‘_———-——"‘\_

e R

NT IRASEMEA

Daily
reports

Fund risk reports Monthly

At launch with

Risk Profile and .
annual review if

Monitoring plan

required

Liquidity tracker Monthly

Monthly

Mandate compliance checks on daily
basis. It does not cover liquidity, FCA
leverage or derivatives

Risk parameters, sector, geographic
weights, duration, sector weights, VaR
reports, volatility, leverage derivative.

All risks monitored and shared with
our custodian / fund administrator
(Northern Trust)

Liquidity position of Fund (see section
below on liquidity)

10 broad monitoring criteria including
risk and Breaches summary

19

Investment Team

Investment Panel

Investment Panel

Investment Panel

Investment Panel

Exceptions reviewed and if

significant escalated to CIO and

added to breaches log

M Drive

M Drive

Investment Panel papers

Investment Panel Papers



AIFMD: leverage reporting and value at risk K LONDON CIV

F_—-—n_____\_\r
Compliance
As of Date Rule Name Exposure USD Acct TMV| Exposure % [\ EV e -
u
AIFMD Gross
VEFPIPIIN 10649  London CIV — Global Credit  Commitment Method $1,145,948,814.90 £428,206,308.92 267.62% 600.00% Compliant
(FLO VALUES)

. AIFMD Commitment .
LY FPIPLI 10649  London CIV — Global Credit $645,676,661.85 £428,206,308.92 150.79% 600.00% Compliant
Method (FLO VALUES)

14/7/2020 10649 London CIV - Global Credit Value at Risk: Relative, Monthly horizon at 99% confidence level 4.3488 3.8200 113.84%
14/7/2020 10649 London CIV - Global Credit Value at Risk: Absolute, Monthly horizon at 99% confidence 0.0000 0.0000 4.35%

Source: London CIV. The above report is for illustrative purpose. 20



Periodic reviews and next steps X LONDON CIV

/__—'ﬁ—-___\\_

»  Living Document

»  Planned updates for H1 2021

. Private Markets

u Change in Business Permissions

= Adding Responsible Investment with Stewardship and Carbon foot-printing
= Therole of the Investment Panel

» Communication

n All to be shared with our client funds on the client portal.
= Significant future changes will he highlighted when updated and marked on the document.

21
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Priority Themes 2021 }(LONDONCIV
T e

Climate change and human rights emerge as 2021 priorities

: A i i
Risk to
i Climate transition and labor
ociety .
rights lead 2021 engagement
themes
Health & Technology Climate 07012021 | nsight
pRysical Wellbeing inc. Cy_ber Change Tackling high-carbon funding and protecting labor rights in the post-
o Y Security Covid-19 world are Robeco’s main engagement themes for 2021.
Political Risks
Crime
Reduced Di iy & Carola
Build Back Inequalities 1:’3[]5;5” van Lamoen
better Human Head of Sustainable Investing
Malfgglet:ilent Lo
Biodiversity dransparency 4
Loss "
Pollution
Executive = Speedread
Compensation o Program targets banks financing high-carbon emitters
« Climate engagement stepped up to focus on ‘worst of the worst’
. . o s « Program to tackle labor issues and wider supply chain human rights
Client and Peer Priorities
L
People R .
. ? Source: Fidelity International

Size of Bubble =
O Financial Materiality

23



Responsible Investment and Engagement X LONDON CIV

4—_'_'_—-~,___\_\_7_

The integration of responsible investment factors supports long-term risk adjusted
returns. For this reason, the London CIV would like to make responsible investment

a core part of its investment process across all asset classes and investment
mandates.

The Responsible Investment and Engagement policy will have three clear
objectives:

1. To support the company’s investment objectives,

2. To lead by example and raise the bar on responsible investment throughout
the industry, and

3. To add value to clients through improved services

24



Overview

Research and review

Client Policy

Peer Review

Regulation

Investment
Beliefs

Design

London CIV
Responsible
Investment
and
Engagement
Policy

Voting.
Principles

Stewardship
Code

Climate
Policy

Implement

Implementation

Operations

Selection

Stewardship

Collaboration

Disclose

Disclosure and

Transparency

25

X LONDON CIV
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Update on Progress X LONDON CIV
/_——-ﬁ—'_\\\_

Six priority areas:

1. Climate Policy supported by robust, forward-looking climate foot-printing

2. Stewardship Policy complemented by a dedicated voting provision

3. Product Offering driven by clear investment beliefs and rigorous strategy

4. Capacity to Deliver and move towards best practice

5. Culture at the London CIV, which supports the delivery of the Responsible Investment strategy

6. Communications, which ensure our Responsible Investment strategy and associated priorities
are disclosed

26



Climate Policy

Climate

Action 10

Glabal Investors Driving Business Transiti

T T I S ™ N

Investment Beliefs

Climate Data
Procurement

Industry Collaboration

Leadership

Climate Risk Analysis
(Equities and Debt)

Climate Risk Analysis
(Real Assets)

Climate Policy Setting

Climate Target Setting

Informing investment strategy and responsible investment
policies

Regulation, industry best practice, adding client value,
mitigating climate risk, supporting strategy, target setting

Supporting engagement and driving industry best practice

Driving best practice in industry, adding value for clients

Regulation, industry best practice, adding client value,
mitigating climate risk, supporting strategy, target setting

Demonstrating leadership, industry best practice, target
setting

Industry best practice, adding client value, setting targets

Industry best practice, adding client value, risk mitigation,
societal benefits of decreased emissions

SUSTAINABLE
DEVELOPMENT

SALS

Principles for
Responsible
Investment

22PRI

Investment beliefs and principles

Climate risk analysis (in progress) in line with TCFD
guidelines. Expected to be in line with industry best
practice for 91% of AUM

London CIV have joined: TCFD, UN PRI,
ClimateAction100+, TPI. Net Zero recommendation
made.

e Consultations: DWP, PRI, TCFD
* Engagements: NDC Letter to UK Government

Climate risk analysis covering 91% of London CIV
existing AUM

Opportunity to calculate in-house

Owing to its materiality London CIV should have a
separate statement on climate change

London CIV should set a short and long-term target e.g.

7% annual reduction to 2025, 2050 net zero

x LONDON CIV

“—_-_—-_.___\_\“

Nearly complete

Ongoing

Nearly complete

Data collection
underway

Draft complete

Nearly complete



Stewardship X LONDON CIV
"-__\\“\,.

Tk Jower 0wl |Pogess |
Investment Beliefs Informing investment strategy and responsible investment Investment beliefs and principles _
policies

Industry Collaboration Supporting engagement and driving industry best practice London CIV have joined: UN PRI, Pensions for Ongoing
Purpose, ClimateAction100+, Say on Climate,
ShareAction Healthy Markets, ShareAction Good
Work, TPl and are a founding supporter of Asset
Owner Diversity Charter

Leadership Driving best practice in industry, adding value for clients * Consultations: PRI Ongoing
* Engagements: ShareAction Decent Work,
Nutrition, MCS Microplastics,

Voting and Regulation, industry best practice, adding client value, London CIV need an engagement partner to
Engagement mitigating risk, driving better practice support the ongoing engagement, voting and
Procurement reporting
Stewardship and Industry best practice, adding client value, delivering client  This policy will set out London CIV’s voting Recommendations
Voting Policy Setting requirements through engagement guidelines, engagement themes and material made
topics

28



Capacity and Culture

s Jomer _Joewl _____________________Poges |

Setting up Capacity to deliver responsible investment at
responsible London CIV

investment team

Culture and Capacity to deliver responsible investment at
governance London CIV in a robust way

Website Better communications for beneficiaries and

clients, improved transparency, leadership

Training Better ESG knowledge and integration
throughout the business

Head of Responsible Investment and Responsible Investment
Manager, further analyst required

ESG ambassador in place, RIRG ongoing, Rl partnering with
governance to detail processes and reporting strategy

Responsible investment documents and documentation draft
completed

Cross pool training discussion underway to benefit clients, CISI
responsible investment training for London CIV staff
recommendation made

29

x LONDON CIV
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Ongoing

Underway

Underway



Reporting V LONDON CIV

—_—
N T N S
UKSC Regulation, transparency, better The UK Stewardship Code disclosure must be Review complete, outcomes report in
engagement completed at year end draft
SRD I Regulation, transparency The SRD Il disclosure must be completed at year end Complete, outcomes report in draft
each year
PRI Transparency, industry best practice, risk The PRI transparency report is due annually on March
mitigation 2021, new rules have complicated the process
Climate risk Risk mitigation, client value and The PRI now mandate climate reporting in line with
reporting transparency TCFD. LCIV intend to publish its first TCFD report in the

next 4 months.

Stewardship and Client communications, industry best Stewardship and outcomes should be reported
outcomes report practice, track progress quarterly

Quarterly reporting Adding client value, best practice, Better engagement and voting data will be delivered Minor adjustments made, review
transparency and disclosed on a quarterly basis, design complete, complete, templates in design
data collection templates in design

Responsible Client communications, beneficiary An RI&E summary report should be shared annually Review complete
Investment & communications, industry best practice, with the annual report or within annual report

Engagement: annual track progress

reporting

30
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Governance Framework

Italics = attendees (rather than voting members)



Governance Framework




LONDON CIV ORGANISATION CHART
as at May 2021

Lord Bob Kerslake
Chairman

Mike O’Donnell
Chief Executive

LONDON CIV
/-__\\‘\

3 Compliance and Risk

34

T
Client Relations Director Director for Governance and

I Company Secretary
Silvia Knott-Martin |
Client Relations Manager Paul Tenconi
| Governance and Secretariat
Harry Lamprinopoulos Manager
Client Relations Manager
Stephanie Aymes
Client Relations Manager London CIV TEAM
I
Alison Hebdon
Communications Officer 34 employees working across the following
Jéssica Amaro teams:
Client Relations Officer
|
Chloe Crouch 11 Investments
Client Relations Officer f .
7 Client Relations
2 Governance
1HR

10 Operations and Fund Accounting




Implementation

Policies are
implemented
across operations,
investment
portfolio selection
and stewardship
activities

Integrate

JX LONDON CIv
’.‘-—-—_-\-—-_\_,

Collaborate

Investment Decisions and

Operations . Stewardship Collaboration
Selection
[ [
[ | [ |
Board Commitment Internal External Engagement Voting Industry Participation
Staff Objectives e — — — Working Groups
Integrated Manager Direct / Policy
Impact Reduction AnaIysis Selection Partners Driven Consultations
IMA / Side Monitor - . )
External Ambassadors Letters Managers Co-filing Dialogue with Regulators

Best Practice Reporting

35
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Task Force on Climate Related Financial Disclosures

Figure 1
Climate-Related Risks, Opportunities, and Financial Impact

Opportunities
Resource Efficiency

: | Markets |

Transition Risks

Physical Risks

Strategic Planning
Risk Management
)

Financial Impact

Revenues

Income Cash Flow Balance

Expenditures Statement Statement Sheet

Assets & Liabilities
Capital & Financing

Figure 2

X LONDON CIV
T e

Core Elements of Recommended Climate-Related Financial Disclosures

Governance

Strategy

Metrics

\and Targets |

Governance
The organization’s governance around climate-related risks
and opportunities

Strategy

The actual and potential impacts of climate-related risks and
opportunities on the organization’s businesses, strategy,
and financial planning

Risk Management
The processes used by the organization to identify, assess,
and manage climate-related risks

Metrics and Targets
The metrics and targets used to assess and manage relevant
climate-related risks and opportunities

Source: TCFD - https://www.fsb-tcfd.org/about/

FINA|
DIsC

TCFD|

36
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LONDON CIV

)|

Task Force on Climate Related Financial Disclosure %

Clockwise: Portfolio exposure to high risk companies vs benchmark, portfolio and benchmark under carbon earnings at risk, portfolios versus 2
degree alignment and physical risk at the equity level.

:m;:u?g:sr:;m High Risk Companies and Raw Score ;ange " B oo to High Risk C ies and Raw Score Original Value Companies Final Value Final Value
o 100% T 100.0 o 100% . 1000 Analysed (%) with Negative Analysed (%) Analysed (mJPY)
g oo 90.0 S wo% 90,0 Earnings (%)
2 sox T i 800 § £ go% T 200 §
H 2 3
& 7% | 70.0 g 70% 700 x i it
S aow i | w00 :: g o i o & Domestic Equities 18FY 99.59 0.62 98.97 38,027,868
8 3 3
2 s0% | 500 £ 2 so% 500 £
§ | ) . wo B F o | s & TOPIX 18FY 99.49 0.54 98.90 .
£ o ! | % 0 % £ 0% 4 %00 %
g o [ | ae - * | 09 Foreign Equities 18FY 99.74 3.62 96.23 39,930,127
8 % L ‘ s 100 & 0% + { I ¢ w0
B o% 0.0 T 0% 4 — - 00
3 Wildfire ColdwaveHeatwave Water Coastal Flood Hurricane z Wildfire ColdwaveMeatwave Water Coastal Flood Hurricane ACWI 18FY 99.81 3.37 96.45 =
2 Stress  Flood ] Stross  Flood
SR By T A S R e e Domestic Bonds 18FY 82.75 1.76 81.30 2,790,569
Foreign Bonds 18FY 72.92 5.36 69.01 2,070,802
ABC Power Ltd Enargy 641% A 33 95 87 40 39 59 60,000,000 — Aggregate 18FY
’ —_—————————— i
2 XYZ Materials GmBh Materials 5.13% A 14 14 a9 56 99 85 B A T eeeaas . e === Aggregate 18FY 2 Degree Aligned
3 Universal Products Inc Consumer Staples 2.56% A 7 27 18 26 77 94 B ST T = Domestic Equities 18FY
4 Electric Corp Energy 1.28% B 97 94 3 39 80 1 §‘ w0 — e === Domestic Equities 18FY 2 Degree Aligned
S Consumer Products Inc Consume cretionary 1.28% A 58 94 a0 40 69 89 'é Foreign Equities 18FY
6 ABCTech Limited Information Technology 2.56% B 19 21 12 1 95 45 ,E 30,000,000 ~ Foreign Equities 18FY 2 Degree Aligned
7 GHF Industrials Ltd Industrials 128% C 31 85 65 72 86 7 g oG e A — T — = Domestic Bonds 18FY
8  Materials Corp Matsrials 385% A 89 38 99 23 31 78 < T = = : e === Domestic Bonds 18FY 2 Degree Aligned
9  JKL Networks Inc Utilities 1.28% A 72 18 8 30 66 & 10,000,000 Foreign Bonds 18FY
10 Real Estate Ltd Real Estate 2.56% c 38 88 13 26 70 54

= = = Foreign Bonds 18FY 2 Degree Aligned

2012 2013 2014 2015 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F

Source: S&P Global
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All data as at 31 March 2021

CURRENT FUND OFFERING X Lonvon cv
ST e

FUNDS (ACS) AUM (£M) CLIENT FUND INVESTORS INCEPTION DATE
EQUITY
LCIV Global Alpha Growth Fund 3,691 13 11-Apr-16
LCIV Global Equity Fund 725 3 22-May-17
LCIV Global Equity Focus Fund 917 5 17-Jul-17
LCIV Equity Income Fund 141 2 08-Nov-17
LCIV Sustainable Equity Fund 693 5 18-Apr-18
LCIV Sustainable Equity Exclusion Fund 390 2 11-Mar-20
LCIV Global Equity Core Fund 512 2 21-Aug-20
LCIV Emerging Market Equity Fund 497 6 11-Jan-18
LCIV MAC Fund 1,137 12 31-May-18
LCIV Global Bond Fund 343 3 30-Nov-18
MULTI ASSET
LCIV Diversified Growth Fund 657 7 15-Feb-16
LCIV Real Return Fund 124 2 16-Dec-16
LCIV Global Total Return Fund 241 3 17-Jun-16
LCIV Absolute Return Fund 1,018 9 21-Jun-16
OTAL ASSETS UNDER MANAGEMENT (ACS) 11,088
FUNDS (EUUT) COMMITMENTS (£M) CLIENT FUND INVESTORS INCEPTION DATE
INFRASTRUCTURE
LCIV Infrastructure Fund 399 6 31-Oct-19
LCIV Renewable Infrastructure Fund 435 5 29-Mar-21
PROPERTY
LCIV Inflation Plus Fund 107 2 11-Jun-20
PRIVATE DEBT
LCIV Private Debt Fund 290 3 29-Mar-21
FUNDS (SLP) COMMITMENTS (£M) CLIENT FUND INVESTORS INCEPTION DATE
The London Fund 150 1 16-Dec-20
OTAL ASSETS UNDER MANAGEMENT (INCLUDING COMMITMENTS) 12,469

Source: London CIV. Data as of 31 March 2021. (*) Amount committed.



LCIV (ACS) SUB-FUND PERFORMANCE

All data as at 31 March 2021

K LONDON CIV

"_——-——k_\_

SINCE INCEPTION (P.A.)
Equity
LCIV Global Alpha Growth Fund (Baillie Gifford) -0.90 2.20 2.20 56.46 18.92 20.84
MSCI All Country World Daily Gross (GBP) 3.80 3.55 3.55 39.53 13.29 14.84
Relative -4.70 -1.35 -1.35 16.93 5.63 6.00
LCIV Global Equity Fund (Newton) 3.59 4.16 4.16 37.56 15.19 11.80
MSCI All Country World Index Total Return Gross (GBP) 4.09 3.71 3.71 39.58 13.28 11.16
050 045 045 2.0 1.91 0.64
LCIV Global Equity Focus Fund (Longview) 6.84 6.54 6.54 36.01 11.66 9.18
MSCI World Total Return (Net) Index (GBP) 4,71 3.95 3.95 38.43 13.44 10.75
213 2.59 2.59 242 178 157
LCIV Equity Income Fund (Epoch) 7.12 6.35 6.35 26.96 8.06 4.28
MSCI World Total Return (Net) Index (GBP) 4,71 3.95 3.95 38.43 13.44 10.05
241 2.40 2.40 1147 538 577
LCIV Sustainable Equity Fund (RBC) 1.78 0.17 0.17 46.36 15.27
MSCI World Total Return (Net) Index (GBP) 4.71 3.95 3.95 38.43 13.15
293 378 3.78 7.93 2.12
LCIV Sustainable Equity Exclusion Fund (RBC) 1.85 1.42 1.42 50.10
MSCI World Total Return (Net) Index (GBP) 4.71 3.95 3.95 38.43
286 -2.53 2.53 11.67
LCIV Global Equity Core Fund (MSIM) 5.52 1.57 1.57 - 3.26
MSCI All Country World Index (with net dividends reinvested) GBP 3.75 3.44 3.44 -- 12.71
177 -1.87 187 - 9.45
LCIV Emerging Market Equity Fund (JP Morgan*) -0.25 -0.13 -0.13 53.51 7.26 4.92
MSCI Emerging Market TR (Net) Index (GBP) -0.20 1.34 1.34 42.35 7.07 478
005 -147 147 11.16 0.19 0.14
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Source: London CIV. All data as 31 March 2021. *Manager appointed as at 11 October 2019. Previously managed by Janus Henderson



LCIV (ACS) SUB-FUND PERFORMANCE

All data as at 31 March 2021
UND

||
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1 YEAR 3YEAR | SINCE INCEPTION (P.A.)

LCIV MAC Fund (CQS) 0.43 2.11 2.11 25.25 3.43
3m £ LIBOR + 4-5%** 0.38 1.10 1.10 4.64 5.06
0.05 1.01 1.01 20.61 -1.63
LCIV Global Bond Fund (PIMCO) -0.84 -3.07 -3.07 957 6.33
Barclays Aggregate - Credit Index Hedged -0.94 -3.12 -3.12 7.44 6.15
0.10 0.05 0.05 2.13 0.18
Multi Asset

LCIV Diversified Growth Fund (BG)*** -0.24 -0.73 -0.73 17.97 2.52 5.17
UK Base Rate +3.5% 0.30 0.88 0.88 3.60 4.00 3.94
-0.54 -1.61 -1.61 14.37 -1.48 1.23
LCIV Real Return Fund (Newton)*** 1.79 1.19 1.19 19.26 7.76 5.67
1m £ LIBOR +4% 0.34 0.98 0.98 4.07 4.48 4.43
Relative 1.45 0.21 0.21 15.19 3.28 1.24
UK Base Rate +3.5% 0.30 0.88 0.88 3.60 4.00 3.95
1.49 0.31 0.31 15.66 3.76 1.72
LCIV Global Total Return Fund (Pyrford)*** + 1.69 0.97 0.97 8.84 3.24 3.30
RPI + 5% -0.41 1.42 1.42 6.22 7.18 7.71
2.10 -0.45 -0.45 2.62 -3.94 -4.41
UK Base Rate +3.5% 0.30 0.88 0.88 3.60 4.00 3.93
1.39 0.09 0.09 5.24 -0.76 -0.63
LCIV Absolute Return Fund (Ruffer)*** 2.75 7.39 7.39 20.81 7.46 6.87
1m £ LIBOR +3% 0.26 0.74 0.74 3.07 3.47 3.42
2.49 6.65 6.65 17.74 3.99 3.45
UK Base Rate +3.5% 0.30 0.88 0.88 3.60 4.00 3.93
2.45 6.51 6.51 17.21 3.46 2.94

Source: London CIV. Data as of 31 March 2021.
** Midpoint of LIBOR + 4-5% used.
*** Target for pooled funds are not benchmarks.

T inflation target data includes forecasted RPI for the most recent month.



Disclaimer . LONDON CIV

Important information

London CIV Fourth Floor,
22 Lavington Street SE1 0ONZ

Issued by London LGPS CIV Limited, which is authorised and regulated by the Financial Conduct Authority number 710618. London CIV is the trading name of London LGPS
CIV Limited.

This material is for limited distribution and is issued by London CIV and no other person should rely upon the information contained within it. This document is not intended
for distribution to, or use hy, any person or entity in any jurisdiction or country where such distribution would be unlawful under the laws governing the offer of units in
collective investment undertakings. Any distribution, by whatever means, of this document and related material to persons who are not eligible under the relevant laws
governing the offer of units in collective investment undertakings is strictly prohibited. Any research or information in this document has been undertaken and may have
been acted on by London CIV for its own purpose. The results of such research and information are being made available only incidentally. The data used may be derived
from various sources, and assumed te be correct and reliable, but it has not been independently verified; its accuracy or completeness is not guaranteed and no liability is
assumed for any direct or consequential losses arising from its use. The views expressed do not constitute investment or any other advice and are subject to change and no
assurances are made as to their accuracy.

Past performance is not a guide to future performance. The value of investments and the income from them may go down as well as up and you may not get back the
amount you invest. Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be particularly
marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

Subject to the express requirements of any other agreement, we will not provide notice of any changes to our personnel, structure, palicies, process, objectives or, withaut
limitation, any other matter contained in this document.

No part of this material may be reproduced, stored in retrieval system or transmitted in any form or by any means, electronic, mechanical, recording or otherwise, without
the prior written consent of London CIV.

London LGPS CIV Ltd. is a private limited company, registered in England and Wales, registered number 9136445,
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