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AUM “Pooled” with 

BlackRock and 

LGIM

£10.5bn

EUUT and SLP

AUM

£986m

ACS

AUM

£12.2bn

Total Pooled AUM

£23.8 bn

Fund Range and Assets under Management
30 September 2022 

Note: any small discrepancies will be due to rounding differences.

Source: London CIV.
Data as at 30/09/22.
(*) Assets committed.
(**) Assets deployed.

AUM = Assets under 
Management.

*Denotes committed amount **Denotes drawn amount
ACS and PM Funds data is at 30 September 2022



▪ Strategy Roadmap: 2023 Project Planning

▪ Impact investing working group formed: cross-team initiative

▪ Corporate Net Zero working group formed: cross-team initiative

▪ ACS fund structuring: consideration of options for ACS funds which invest in pooled vehicles. 
Initial focus: MAC and ACF funds

▪ Investment Governance Document (IGD) update

▪ Securities Lending

▪ LCIV UK Housing Fund at stage 2/3 of process.

▪ Climate Analytics roll out All ACS done. Please see the QIRs– 4 completed, 2 in progress. 
Speaking with 3 new clients regarding service.

▪ Completed annual reviews:

▪ LCIV Global Alpha Growth Fund
▪ LCIV Global Alpha Growth Paris-Aligned Fund
▪ LCIV Global Total Return Fund
▪ LCIV Real Return Fund
▪ LCIV Global Bond Fund.

▪ Annual reviews in process:

▪ LCIV Global Equity Fund and LCIV Global Equity Quality Fund
▪ LCIV Diversified Growth Fund
▪ CQS portion of LCIV MAC Fund
▪ LCIV Alternative Credit Fund

▪ Final cost of LCIV MAC transition 16bp outcome for MAC switch versus 19-21bps estimate.

▪ Pruthvi Odedra leaving Jan 2023. He will complete Renewables manager selection with 
colleagues. Recruitment process started.

Activity Update
Oct 2022

M e d i u m  - Te r m
A c t i v i t y

S h o r t - Te r m
A c t i v i t y
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FUND CURRENT STAGE
EXPECTED 
LAUNCH 
DATE(S)

LATEST UPDATE OVERALL RAG
TOTAL 

EXPECTED 
DEMAND

LCIV UK Housing Fund Stage 2 
(Implementation) 

and 3 (FCA 
submission)

Operational 
readiness to 

launch in 
December as 

promised

• Extended fund terms shared.
• Manager Selection in progress.
• 4 Nov ‘22: target FCA filing.
• Dec ‘22: target fund launch.
• 24 Nov ’22: Seed Investor Discussion.

On Track £~260mn

LCIV UK Housing Fund Launch

8Source: London CIV Data as 21 October 2022.

1.

Initiation

2.

Implementation

3.

FCA Submission

4.

Fund Launch



Total Commitment

Drawn 
Commitments

Undrawn
Commitments

No. of
Investors

Inception 
DatePrivate Markets Latest Valuation

%

% Invested

as at 
Last Valuation

EUUT £'000 £'000 £'000 £'000
LCIV Real Estate Long Income (“LCIV RELI”) 213,000 213,000 311/06/2020n/a 208,579100% 100%

LCIV Infrastructure Fund 399,000 227,669 631/10/2019171,331 213,49457% 86%

LCIV Private Debt Fund 625,000 324,537 829/03/2021300,463 277,16752% 88%

LCIV Renewable Infrastructure Fund 853,500 257,535 1329/03/2021595,965 246,42730% 77%

SLP £'000 £'000 £'000 £'000
The London Fund 195,000 45,827 215/12/2020149,173 40,30424% 52%

Total 2,285,500 1,068,569 1,216,931 985,971

Current Private Market Fund Offering

Source: London CIV Data as at 30th September 2022, the latest valuation figures are as at 30 June 2022 as the valuations for private markets are calculated and released during the following 
quarter so are unavailable for 30th September 2022 at the date this report is produced. % invested is the percentage of client commitments allocated to investments



Private Market Update IOC update

Source: London CIV. Data as of 30 September 2022 is estimated by the Investment team based on capital account activity in the period since 30 June 2022 .
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FUND
CLIENT 

COMMITMENTS
(millions)

COMMITTED 
INVESTMENTS 

(%)

INVESTED
(%)

UPDATES

LCIV Infrastructure Fund £399 94% 57%

• The LCIV Infrastructure Fund closed on a US$43.9m secondary investment into Meridiam Infrastructure 
North America Fund II in September 2022. This is a 2010 vintage fund set up to invest in greenfield 
infrastructure and holds projects on a long-term basis, and it is now a mature fund with 13 assets, of which 
eight are fully operational.

LCIV Real Estate Long Income
(“LCIV RELI”) £213 100% 100%

• The entire investor commitments to the LCIV Real Estate Long Income Fund have been fully drawn in Q2 
2022. The investment manager has utilised the revolving credit facility to secure a student accommodation 
asset in Canterbury and the transaction was completed in July 2022. The Fund is almost 100% inflation linked 
providing strong inflation protection. The disposal of the Nissan car dealership asset in Bristol was completed 
in September 2022. We will begin distributing income to investors from Q1 2023.

The London Fund £195 56% 24%

• The London Fund has four years from the final close on 31 March 2023, to commit the remaining unallocated 
capital. LPPI, the investment manager of the Fund, are evaluating several potential deals across real estate 
and infrastructure. They include: a London residential homelessness housing portfolio, two co-investments 
alongside Yoo Capital Fund II (one creative led mixed use development & one mixed use office led scheme 
including life sciences), a net zero vertical farming platform, a fibre network investment opportunity, and 
high-speed rail infrastructure opportunity.

LCIV Renewable Infrastructure 
Fund

£854 74% 30%

• There have been no commitments made by the LCIV Renewable Infrastructure Fund over the third quarter. 
We are seeking to invest in new managers who can offer complementary and diversified solutions to our 
existing portfolio. We already have held several discussions with prominent investment managers operating 
in renewable infrastructure and continue having ongoing talks with an existing investment manager around a 
potential co-investment.

LCIV Private Debt Fund £625 97% 55%
• As a result of the third close of the LCIV Private Debt Fund last quarter, a decision has been made to appoint 

Pemberton with their Middle Market Debt Fund IV (“MDF IV”), which was completed at the end of 
September 2022.



Slide of 30yr bond over mini budget- statement

Change in Yield curve
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Source: Bloomberg 24/10/22.
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Rob Treich
Head of Public Markets

02
Performance and Monitoring



Source: London CIV Data as 30 September 2022

Current Fund Offering
September 2022
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Since inception p.a. % figures have been annualised where the fund has been live for more than a year.  For periods under a year they are not annualised.
LCIV MAC Fund introduced PIMCO as a co-investment manager in Q1 2022.  Prior to that CQS was the sole investment manager.



Source: London CIV Data as 30 September 2022.

Current Fund Offering
September 2022 
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Size
1 Year

%
3 Years
p.a. %

No. of
Investors

Inception 
DateACS 5 Years

p.a. %
Since Fund

Inception p.a. %
Last 3

Months
GLOBAL EQUITIES
LCIV Global Alpha Growth Fund £1,236m (21.70) 5.92 511/04/2016
MSCI All Country World Gross Index (in GBP)+2% 9.88
Performance Against Investment Objective (3.96)

7.82
11.09
(3.27)

12.45
14.34
(1.89)

MSCI All Country World Gross Index (in GBP)

(1.65)
(20.05)

Performance Against Benchmark
(3.59) 7.73 8.92 12.11

(18.11) (1.81) (1.10) 0.34

1.64
2.57

(0.93)
2.07

(0.43)
LCIV Global Alpha Growth Paris Aligned Fund £1,731m (23.02) n/a 1013/04/2021
MSCI All Country World Gross Index (in GBP)+2% n/a
Performance Against Investment Objective n/a

n/a
n/a
n/a

(15.55)
2.91

(18.46)
MSCI All Country World Gross Index (in GBP)

(1.65)
(21.37)

Performance Against Benchmark
(3.59) n/a n/a 0.90

(19.43) n/a n/a (16.45)

1.62
2.57

(0.95)
2.07

(0.45)
LCIV Global Equity Fund £544m (5.65) 7.58 322/05/2017
MSCI All Country World Index Total Return (Gross)+1.5% 9.33
Performance Against Investment Objective (1.75)

9.28
10.52
(1.24)

8.84
10.51
(1.67)

MSCI All Country World Index Total Return (Gross)

(2.26)
(3.39)

Performance Against Benchmark
(3.71) 7.72 8.89 8.89
(1.94) (0.14) 0.39 (0.05)

1.37
1.87

(0.50)
1.49

(0.12)
LCIV Global Equity Quality Fund £523m (4.68) n/a 221/08/2020
MSCI All Country World Index (with net dividends
reinvested)

n/a

Performance Against Benchmark n/a

n/a
n/a

n/a

3.29
7.91

(4.62)

(4.17)

(0.51)

(0.74)
1.37

(2.11)

LCIV Global Equity Focus Fund £854m 0.63 6.42 517/07/2017
MSCI World (GBP)(TRNet)+2.5% 10.75
Performance Against Target (4.33)

8.91
11.96
(3.05)

8.55
11.65
(3.10)

MSCI World (GBP)(TRNet)

(0.49)
1.12

Performance Against Benchmark
(2.93) 8.06 9.25 8.94
3.56 (1.64) (0.34) (0.39)

1.31
2.69

(1.38)
2.06

(0.75)



Current Fund Offering
September 2022
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Source: London CIV Data as 30 September 2022. For the LCIV Emerging Market Equity Fund Janus Henderson managed from inception to 10 October 2019. We have appointed JP Morgan to manage this Fund from 11
October 2019.- Since inception p.a. % figures have been annualised where the fund has been live for more than a year. For periods under a year they are not annualised

Size
1 Year

%
3 Years
p.a. %

No. of
Investors

Inception 
DateACS

5 Years
p.a. %

Since Fund
Inception p.a. %

Last 3
Months

GLOBAL EQUITIES

LCIV Emerging Market Equity Fund £561m (15.37) 2.21 811/01/2018

MSCI Emerging Market Index (TR) Net+2.5% 3.74

Performance Against Investment Objective (1.53)

n/a

n/a

n/a

(0.30)

2.43

(2.73)

MSCI Emerging Market Index (TR) Net

(10.97)

(4.40)

Performance Against Benchmark

(13.17) 1.21 n/a (0.07)

(2.20) 1.00 n/a (0.23)

1.36

(3.19)

4.55

(3.80)

5.16

LCIV Sustainable Equity Fund £1,244m (9.68) 9.13 818/04/2018

MSCI World Index Total Return (Net) in GBP+2% 10.21

Performance Against Investment Objective (1.08)

n/a

n/a

n/a

10.99

12.38

(1.39)

MSCI World (GBP)(TRNet)

(0.98)

(8.70)

Performance Against Benchmark

(2.93) 8.06 n/a 10.19

(6.75) 1.07 n/a 0.80

1.54

2.56

(1.02)

2.06

(0.52)

LCIV Sustainable Equity Exclusion Fund £556m (9.30) n/a 411/03/2020

MSCI World Index Total Return (Net) in GBP+2% n/a

Performance Against Investment Objective n/a

n/a

n/a

n/a

20.81

17.91

2.90

MSCI World (GBP)(TRNet)

(0.98)

(8.32)

Performance Against Benchmark

(2.93) n/a n/a 15.62

(6.37) n/a n/a 5.19

2.18

2.56

(0.38)

2.06

0.12

LCIV Passive Equity Progressive Paris Aligned Fund £511m n/a n/a 201/12/2021

S&P Developed Ex-Korea  LargeMidCap Net Zero 2050
Paris-Aligned ESG Index (GBP)

n/a

Performance Against Index n/a

n/a

n/a

n/a

(11.12)

(11.39)

0.27

n/a

n/a

1.92

1.85

0.07



Source: London CIV Data as 30 September 2022. Note: any small discrepancies will be due to rounding differences.

Current Fund Offering
September 2022
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Fund Monitoring Status
October 2022 – Update.

Source: London CIV Data as 30 September 2022 17

All Other 
London CIV 

funds
Watch List

Enhanced 
Monitoring

None

LCIV Global Equity Focus Fund
(Longview)

Upgraded in May 2022

LCIV Global Total Return Fund 
(Pyrford) 

Downgraded in August 2022

14 London CIV Funds

Report in-depth reviews to investors:

31 October 2022
LCIV Global Bond Fund

(PIMCO)

November 2022
LCIV Real Return Fund 

(Newton)
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Responsible Investment Update

Alison Lee
Responsible Investment Manager
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Responsible Investment Update:

• Engagement as a part of our net zero strategy
• Shell contributes to around 3.9% of our total 

carbon footprint in our portfolio
• London CIV wrote to a letter last week to the CEO 

of Shell
• Requesting the Board to set and publish short-

and medium-term Scope 3 emission reduction 
targets that are consistent with the goal of the 
Paris Agreement

• London CIV will be sending out similar letters to 
our top 10 fossil fuels contributors in the 
upcoming months

S h e l l  L e t t e r

Source: Unsplash
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Responsible Investment Update:

D e f o r e s t a t i o n  

Source: Unsplash

• We are considering climate risk beyond emissions 
but also about biodiversity and deforestation

• Forest degradation, deforestation and land-use 
change are responsible for 25% of the global 
emissions, forestry is a key climate protector

• London CIV publishes deforestation risk exposure 
- around 5.92% of our AUM
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Responsible Investment Update:

Source: Unsplash

• London CIV has signed up to the Taskforce on 
Nature-related Financial Disclosure Forum 

• Standards still underdevelopment

• Support the technical work of the Taskforce 

T N F D  F o r u m



05
Fund Activity 

Brian Lee 

Chief Operating Officer
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FUND CURRENT STAGE
EXPECTED 

LAUNCH DATE(S)
LATEST UPDATE OVERALL RAG

TOTAL EXPECTED 
DEMAND

LCIV Sterling Credit Fund Stage 1 –Initiation 2023
Due to client demand and associated timings, 

the launch is expected in 2023
On Hold ~£446mn

LCIV UK Housing Fund Please refer to slide 7

(Summary - on track) On Track ~£263mn

New Fund Launch Pipeline

23Source: London CIV Data as 21 October 2022.

1.

Initiation

2.

Implementation

3.

FCA Submission

4.

Fund Launch 



FUND EVENT TYPE
EXPECTED 

COMPLETION
LATEST UPDATE

TOTAL EXPECTED 
DEMAND

LCIV Private Debt Fund
Appointed and committed to third fund: 

Pemberton Mid-Market Debt Fund IV
Complete

First close met at the end of 
September with ~€68m 

commitment
n/a

LCIV Renewable Infrastructure Fund
Adding new fund due to new Client Fund 

commitments
Q1 2023

Manager Selection in progress
n/a

LCIV Infrastructure Fund Successfully negotiated better terms and 
reduced fees with Stepstone.

Q4 2022
New Investment Management 

Agreement being drafted.
n/a

Fund Activity

Source: London CIV Data as at 21 October 2022.



31 March 
2019
actual

31 March 
2020
actual

31 March 
2021
actual

31 March 
2022
actual

31 March 
2023

estimated

31 March 
2024

estimated

31 March 
2025

estimated

LCIV pooled £8 bn £7.6 bn £11.2 bn £14.05 bn £16.14 bn £16.21 bn £18.14 bn

Passive 
pooled

£10 bn £9.1 bn £12.6 bn £12.59 bn £12.00 bn £12.27 bn £12.28 bn

Total Pooled £18 bn £16.7 bn £23.8 bn £26.64 bn £28.14 bn £28.48 bn £30.42 bn

Total 
Unpooled

£20 bn £19.6 bn £21.3 bn £21.76 bn £20.27 bn £19.93 bn £17.99 bn

Total £38 bn £36 bn £45 bn £48.4 bn £48.4 bn £48.4 bn £48.4 bn

% Pooled 48% 46% 53% 55% 58% 59% 63%

Summary DLUHC 2022 Return



AUM Analysis to September 2022

26



• The attached DLUHC summary shows the current and projected state of pooling. 

• The key messages are that:-
• Pooling continues to progress but at a slower rate than both client funds and London CIV had 

been forecasting

• A pooling achievement of 70% by 2025 looking unrealistic

• The forecast from client funds to March 2023 is unlikely to be met

• AUM has fallen due to adverse markets from March 2022 to September 2022 by nearly £1bn

DLUHC Return 2022
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1 April 2015- 31 
March 2021

2021-22 2022-23 2023-24 2024-25 Cumulative total 

£m 
at current value 

£m
at current value 

£m
at current value 

£m 
at current value 

£m
at current value 

£m at current value 

Cumulative

Annual running costs 
24.53 7.2 8.1 8.5 8.8 57.13

Other service provider fees 16.34 8.0 8.5 8.9 9.1 50.8

Set up and transition costs 6.07 1.3 1.2 1.1 0.8 10.4

Total costs 46.94 16.5 17.8 18.5 18.7 118.3

Investment management fee savings 62.93 17.8 18.9 19.8 20.4 139.9

Service provider savings 
16.07 9.95 10.55 11.07 11.4 59.1

Total savings 79 27.8 29.4 30.9 31.8 167.1

Total savings net of costs 32.06 11.3 11.7 12.5 13.1 67.5

COSTS AND SAVINGS

28

AUM current value: £48,406m

Total costs (including set up, transition and running costs) as at 31 March 2022: £63.4m

Total savings, net of costs, as at 31 March 2022: £43.3m
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Dates for the Diary



Important information

________________________________________

London CIV Fourth Floor,

22 Lavington Steet, London, SE1 0NZ

Issued by London 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 by, any person or entity in any jurisdiction or country where such distribution would be unlawful under the laws governing
the offer of units in the 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 result of such research and information are
being made available only incidentally. The data used may be derived from various sources, and assumed to be correct and reliable, but it has not been independently verified; its
accuracy and 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
invested. 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. Level 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, policies, process, objectives or, without
limitation, any other matter contained in this document.

Page | 16 Financial Promotion and Client Complaints including handling confidential information Policy No part of this material may be produced, reproduced, stored in retrieval
system, published on any websites 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 Limited. Is a private limited company, registered in England and Wales, registered number 9136445.

DISCLAIMER
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