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Message from Chair of the Pension Fund
Investment and Administration Panel

planned. LGPS funds and pools must now prepare
or implementation, ensuring compliance with new

As chair of the Royal Borough of Greenwich At our February meeting, the Panel approved a
pension Fund Investment and administration £45m allocation to the London CIV Nature

Panel, | am pleased to Introduce the Fund's annual Fund, alongside an additional £1 | 5m invest ' lations while balancing fiduciary responsibilities.
Repgrt and Accounts fgr 2024/25. ThIfS report | the Londgn CIvV Pr!vate Debt Equ. T ike to take this moment to extend rmy
prov@es a c'olrrlwprehenswe overview o t'he Fun;l S our ongomg'commltlment to allgm anks to my colleagues, our advisors,
financial activities throughout the year, highlighting government's directive on tran employer organisations and our officers for their

key developments, investment performance, and the London CIV.

itiat] unwavering dedication and support throughout
governance initiatives.

the past year. Additionally, | wish to express my

For the year ending 31 March 2025, the overall investment initiative ai sincere appreciation to our fund members for their
value of the Fund increased by £63.86m to £1.75bn, continued support of the Pension Scheme.
representing approximately 4% growth. Over the
past year, the global financial market landscape was
shaped by fluctuating bond yields, mixed inflation
signals, and cautious central bank policies amid
geopolitical uncertainties.

We anticipate that our fund managers will continue
to monitor market trends closely and make

necessary adjustments to our portfolio to opti
returns while effectively managing risk.

In the 2024/25 financial year, the Fund ¢
signatory status to the Financial Repor¥
UK Stewardship Code 2020. This Code s&
rigorous standards for those investing on bef
of savers and pensioners, promoting transparen@
and accountability. This achievement underscores sovernance, and local investment. The government
the Fund’s dedication to long-term, sustainable, and has published its response to the consultation,
responsible investment. confirming that most proposals will proceed as

Councillor Olu Babatola

. Chair, Pension Panel
orms to the Local Government Pension

eme, particularly in areas such as asset pooling,
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Message from Chair of the Pension Board

Looking ahead, the Board remains committed t
staying informed about regulatory develop
and closely monitoring the Fund'’s performaiee,
particularly in relation to its administr. unctions.

Welcome to the annual message from the

Local Pension Board. Our role is to support the
Administering Authority in adhering to the LGPS
regulations, meeting the requirements of the
Pensions Regulator, and ensuring efficient and

: As Chair, [ will continue to assess
effective management of the Fund.

development to ensure the P
aligned with best practices and
engagement from stakeholders.

The Board continues to consist of two member
representatives and two employer representatives,
each holding voting rights. Additionally, Board
members attend meetings of the Pension Fund
Investment and Administration Panel in an observer
capacity, strengthening the link between the Board

and the Panel
ere appreciation to my

Now in my third year as Chair; our primary focus has .rd for their dedication

been on reviewing key governance documents. This
has included the Governance Compliance Statement,
which outlines the delegation arrangements for
Fund-related decisions, and the Statement of
Compliance with the UK Stewardship Code
which sets out fundamental principles o -
stewardship for institutional investors:

ffectiveness of the Fund. Additionally, |
press my gratitude to all staff involved in

services, supporting scheme members and
ers alike.

5 ROYAL BOROUGH OF GREENWICH

Lastly, it is with great sadness that we acknowledge
he passing of Alastair Kidd, who served on the

d as a member representative since 2022. His
lon, expertise and invaluable contributions to
ave left a lasting impact.

Alastair's commitment to the governance and
oversight of the Fund was deeply appreciated

and his presence will be sorely missed. On behalf of
the Fund, we extend our heartfelt condolences to his
family, friends, and colleagues.

Councillor Nick Williams
Chair, Pension Board
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Message from the Director of Resources

The Royal Borough of Greenwich Pension Fund is
administered by the Council, which is responsible for
overseeing its effective management and ensuring
financial stability. This includes the collection of
contributions from employers and scheme members,
as well as the strategic allocation of investments in
line with the Fund's Investment Strategy Statement.

| am pleased to report that the Fund has delivered
strong financial performance over the past year,
achieving a £64m increase in value to £1.75bn.

This growth is a testament to the Fund's robust
investment strategy, sound governance, and
disciplined financial management, ensuring long-term
sustainability for members.

However, this progress has occurred against the
backdrop of prolonged higher inflation, which has
placed pressure on the Fund’s liabilities and broader
economic conditions.

The 2024/25 financial year has been shaped by
shifting market conditions, including fluctuati
yields and ongoing geopolitical uncertainti
markets have experienced periods of
fixed-income investments have seen adjt
in yields due to central bank policies. Addit
the UK economy has faced inflationary press
affecting real returns on pension assets. Despite
these challenges, the Fund has continued to adapt it
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investment strategy, focusing on diversification, risk

management and sustainable investment principle

The end of the 2024/25 financial year also m
the beginning of the Triennial Valuation, a c

at 103%, and we are looking to i
position.

Last year, the Fund
government’s Fit for
which sought views o
pooling,
med its intention to
despite concerns
only 5% of

nges of transitioning assets
proposed timeframe.

ltation period now concluded, the
s prepaling for implementation, ensuring
ince with new regulatory requirements.

provide further clarity on the next steps

ich will formalise the government’s response and

ongside these significant developments, we have
remained dedicated to delivering high-quality pension
services to scheme members while supporting
ployers in fulfilling their obligations. As of now, the
has 26,842 members and 63 active employers.

ike to express my appreciation for the

and professionalism of all staff involved
in administering the Pension Fund. Their hard work
is instrumental in ensuring the continued delivery
of essential services for the benefit of our scheme
members and employers. The Fund remains
committed to innovation, striving to provide an
outstanding service to pension fund members while
delivering value for money for employers and local
taxpayers alike.

Damon Cook
Director of Resources
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Scheme overview

The Royal Borough of Greenwich Pension Fund

is part of the LGPS which is governed by various
regulations. Its benefits are therefore defined and
guaranteed in law. The LGPS was contracted-out of
the State Second Pension (S2P) for 2015/16. The
scheme changed to be ‘contracted in" during April
2016. The Pension Fund fulfils the requirements

of the Public Services Pensions Act 2013, which
requires Councils to maintain a Pension Fund for its
own employees and employees admitted to the Fund  are deficits, these a
under an admission agreement.

Employers participating in the Fund pay differe
rates of contributions depending on their hi

The Royal Borough of Greenwich is the
Administering Authority and the Director of Finance
is responsible for the day to day administration of the
Fund.

he Pension Fund is
fficient assets to

The Royal Borough of Greenwich Pension Fund
is a funded pension scheme which means that
contributions into the Fund are made by employe
and employees which are then used to malke
investments upon which a return is antici

Benefits are paid using the Funds cash e changed and have moved to inflation linked
eer Average Revalued Earnings (compared
final salary prior to the date of change). The
igher accrual rate of /49th (rate pension is

earned) was introduced

Employee contribution rates are set by reg
and are dependent upon each member’s actua
pensionable pay. Employee contributions attract ta
relief at the time they are deducted from pay.
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There is flexibility for members to pay 50%
contributions, in return for half of the normal
enefits.

average contribution rate for employees has
d at 6.5%, but higher earners will pay
more.

The option to convert pension to lump sum has
remained.

Benefits from | April 2008 to 31 March 2014
are calculated using the accrual rate of 1/60 for

pension and based on final salary. The accrual
rate Pre April 2008 was |/80.

Employees are given a facility to enhance their
pension arrangements through the use of
Additional Voluntary Contributions (AVCs), as a
requirement of the LGPS.

The Royal Borough of Greenwich Pension

Fund uses Clerical Medical as its current AVC
provider. Members funds held in accounts with
our previous AVC provider (Equitable Life) were
transferred to Utmost Life and Pensions during
2019/20.

PENSION FUND




Fund Highlights

£1.8bn Fund Key Highlights of 2024/25: Fund Pg@Pormance
Pension fund value [. On 22 July 2024 the Fund successfully became 10
(£1.7bn 23/24) a signatory to the FRC Stewardship Code for

its Stewardship report for the year ending 3 |

December 2023

63

Active employers
(67 23/24) 3. Transfer of £237.5m global equities into lo

carbon global equities

2. The fund value increased by 3.8% in 2024/25

4. Benefits continued to outweigh contributions,
£67m causing a negative net cashflow pe

Contributions received Fund continues to work alongside 1 Year 3 Year 5 Year
(£63m 23/24)
. Fund . Benchmark

£81m nanager as at 31 March 2025
Benefits paid
(£73m 23/24)

Blackrock- 22% . Partner's Group- 4%
27 7 43 1 Legal and General Investment Management- 8% RBG- 3%
Total members
(26,842 23/24) Fidelity GMAC- 10% LCIV Absolute Return Fund- 6%

CBRE- 9% LCIV Renewable Infrastructure- 2%

103%
Funding Level (2022)
(97% 2019)

LCIV Private Debt- 4%

Fidelity BOND- 17%

Fidelity GEME 5%
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Scheme management and advisors

Administering Authority Investment Managers

Royal Borough of Greenwich
royalgreenwich.gov.uk

Damon Cook Director of Resources

Panel Member

Clir Olu Babatola Chair of the Pension Fund Investment and
Administration Panel

Clir Jo van den Broek
Cllr Simon Peirce
Clir David Gardner
Panel Observers
Unite

GMB

Unison

Board Member

Clir Nick Williams Employer Representative

Pension Board
Clir Ann-Marie Cousins Employer Representative
Member Representativa
Member Representative

N
\ 4

Simon Steptoe
Alastair Kidd
Actuary

Barnett Waddingham
barnett-waddingham.co.uk

Investment Consultant

Hymans Robertson
hymans.co.uk

Legal Advisor

Freeths LLP
freeths.co.uk

10 ROYAL BOROUGH OF GREENWICH

BlackRock Advisors (UK) Limited
blackrock.com/uk
Fidelity

fidelity.co.uk

Legal and G ent Management
lgim.com
CBR obal Investment
cbreiffi’com
ire As ates

wilsh on

Partne oup (Guernsey) Limited
partnersgrodpieom

'C Providex
adical
@ almedical.co.uk
Jtmost Life and Pensions
tmost.co.uk

ustodian

Nothern Trust
northerntrust.com

External Auditor
Forvis Mazars
forvismazars.com/uk
Bankers to the Fund
Natwest

natwest.com

Asset Pool Operator - (including investment manager for 3 funds)

London CIV
londonciv.org.uk
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RISK MANAGEMENT

Risk Management within the + Review of quarterly investment and manage
performance (which provides insight on

trends and potential risk areas).

Governance Structure

Risk management is integrated into the governance o
structure of the Fund. Officers operate within the * Training

financial procedures and control environment of The Risk Register
the Administering Authority which are regularly
audited by internal and external audit. Overall
oversight of risk management falls to the Panel
which is responsible for the prudent and effective likelihood and impacg
stewardship of the Royal Borough of Greenwich measures in place a
Pension Fund.

The risk management process involves:
* Risk identification

* Risk analysis

*  Risk control

*  Monitoring risk

Both the Local Pension Board and Panel reg
information on risk via various forms ing
(but not limited to): iability (and other) risk

* Review of the Funds key policies and &
which incorporate risk.

* Regular review of the Funds Risk Register
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Within each category a series of risks are identified
and upon each review an update of the status and
changes in relevant controls are made. Each
assigned an ‘owner’ - a responsible officer
iews and updates the risk details at least

e Director of Finance has responsibility
to keep the risk register under review. The register
is reviewed by Panel annually and split into four
sections which are reviewed by Board each quarter
on a rolling basis. The Funds current risk register can
be found in Appendix A.

How Risks Are Identified, Managed
and Reviewed

A scoring matrix is used to identify and assess risks.
The scoring matrix (Appendix B Scoring Matrix)
assesses two elements of a risk:

* the chance of it happening
* theimpact if it did happen

Each element is independently assessed on a scale of
|-5. These scores are then combined to give an

overall score. The higher the score the more chance
a risk will occur and the more significant the impact
will be. The risk register lists the risks identified, the
consequence of each risk occurring, and the score

PENSION FUND




assigned to each risk. Procedures and controls are
then considered, the risk is reassessed, and a second
score applied considering these.

Area

This process identifies the risks with the highest
scores, which are then prioritised for review by

Senior Management. The Panel and officers are
mindful of risk in carrying out their duties on a
day-to-day basis and any significant risks identified
are reviewed and managed through processes and
controls accordingly.

Mitigating Risk

Detailed controls to mitigate risk are specified in
the Funds risk register. However, the following
table contains examples of the controls in place to
mitigate key risks across investment, governance,
and administration:

Administration
Notes 14 and 15 of the pension fund Statement

of Accounts also contain disclosures regarding
the use of Financial instruments. This can be
found on the website: royalgreenwich.gov.uk
and searching statement of accounts.
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Risk Controls

*  Employers monitored against requirements of
evant legislation.

mployers monitored against requirements of Fund
KPls.

erdue contributions actively chased from

Failure to collect or
Inaccurate record-
keeping leading to
potential loss of i
and liquidity. significant or negligent failure reported to
Regulator

Cashflow forecast monitored.

* Data is backed up on a daily basis in a secure
manner for 30 days.

* Files containing member information are encrypted/
password protected prior to transmission.

+ Staff are trained on the data they can and cannot

on legislation. provide.

* Use of secure email portals.

* The auditor reviews the peer review process.

* Benefit calculations are double checked before they
come into payment with appropriate sign off levels
In place.

Incorrect calculations ¢ For any changes to pension entitlements under
leading to payment legislations or guidance or changes to the pension
errors.

system calculations a test environment is used for
user acceptance testing before going live, to ensure
payment calculations are correct.

* Staff are trained and updated checklists provided.
Rec done quarterly

PENSION FUND



Controls

Conflicts of Interest +  Conflicts policy.

Failure to recognise conflicts «  Members Code of Conduct.
of interests that are likely to
prejudice an individual's ability
to perform their role on either
the Panel or LPB. *  Member declarations formall

* Registers of personal and financial int;

*  Governance training.

Provision of Information R

Failure to administer scheme .
appropriately leading to
incorrect decisions being made
by members and the Fund
that could adversely financially
affect various stakeholders.

Governance

Succession Planning

Failure to plan for turnoverd
Panel / Board member
to vacant posts on p,
or shortfall in know
skills of Panel/ Board
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Area Risk Controls

* Manager selection and monitoring.
Manager Performance

* Appropriate benchmarks.
Fund manager underperforms

benchmark *  Quarterly monitoring reports are made to Pan

action undertaken in respect of poorly performing

managers.
* Manager performances have been in line | ctive benchmarks in the medium term.
* Asset/Liability studies held. Modelli tes and investment strategies and their

Asset / Liability mismatch i
o _ implications assessed.
Asset mix insufficient to

generate funds to meet
liabilities resulting in lower

funding level, inappropriate
deficit recovery period e Consideration is [ [ ' across asset types, geographies, and managers.

* Fund holds a diversified por

and increased employer * Diversification.
contributions.
Investments

liquidit . :
quictty represent a relatively small part of the portfolio.

Assets sold at depressed
valuation / investment
opportunity missed.

ative. This is monitored weekly and forecast for two years.
ake sure there is sufficient investment income being return to the Fund to

Inability to realise investment:
to pay benefits.

Pooling

London CIV has inadé dance to regular business updates by officers.
resources to monitor thé
implementation of investmé
strategy and as a consequence
are unable to address

underachieving fund managers

egular review of key LCIV documents/reports.

Manager performance included in quarterly performance report to Panel and Board.
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Cyber Security Training

This continues to be the only area at high risk and Panel, Board, and officers receive regular tr
under management review. It continues to be various topics which incorporate risk. |
reviewed regularly after receiving a presentation 2024 both Panel and Board receive

from the Infrastructure Manager of the Digital and on Accounting and audit standar
Customer Services Department at their December  markets and product knowled
2023 meeting to further understand the risks to CIPFA Knowledge and Skills Fram
the Fund in relation to the complex area of cyber provided by the Funds Investment A
security. All RBG officers have received mandatory Robertson and Bar: dingham.
on-line training in this area this year.

gon

Collaboration

The Fund recognises that partnership is a vital tool
to understand and reduce risks. Collaboration with
other counterparties provides valuable information
to help identify potential risks and share insight as
to how to mitigate these risks. Throughout the
year the Fund has continued to engage with varig
counterparties including other LGPS colleag

LAPFF to keep abreast of the work undertaken b
the forum.
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Management of Third Pa rty Risk The table below shows the latest agreed CIP,
Pension Fund, and testing carried out durj 4

The Fund's investment managers and its custodian
issue annual internal control documents. These
documents identify internal processes and
procedures and details of the audit testing
performed during the year. These provide comfort Operational Risk Area
to the Fund that risk management and control
policies and procedures are in place within these

organisations, Benefit payments a

CIPFA

FERNAL AUDIi

s

cribed frequency of internal audit testing of the
art of internal audit testing of the Fund.

ESTING

ascribed Testing conducted Level of
24/25 control assurance

High

Officers analyse and reconcile information provided
by the custodian to that of the investment manager.

Each quarter, the Panel receives a draft set of
quarterly accounts. In preparing these, the assets
held by each manager are reviewed and reconciled.

The Panel also receives quarterly performance
reports in which manager performance is reviewed.

Any issues arising out of these reviews are raised at
the Panel meeting.

The Fund'’s Investment Adviser monitor:
market and the activities of investme
and informs officers if there are any co

Employee contributi nual testing Yes High
Annual testing Yes High
Annual testing Yes Moderate
Every 5 years No*
Every 3 years No** High

as key changes of staff.

Due 26/27
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Reportinc

Fund Manager Type of Report Assurance Obtained Accountait

Blackrock SSAE 18/ISAE3402 Reasonable Assurance ouche LLP

AAF 01/20 and ISAE

CBRE 3402 Type |l Reasonable Assurance
Fidelity AAFOI /324%;nd ISAE Reasonable Assur:

Partners Group ISAE 3402 Reasonable Assuran

Northen Trust SSAE 18/ISAE 3402/

SOC |
AAF 01/20 and
LGIM ISAE 3402
LCIV ISAs (UK) Grant Thornton UK LLP

The Fund has been advised by Wilshirg

receive an assurance report however; t ontrols environMéht are reviewed as part of their annual

financial audit process.
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Governance

Delegated Powers and Responsibilities

The Royal Borough of Greenwich is the
Administering Authority for the Pension Fund.

The Authority has delegated to the Pension Fund
Investment and Administration Panel various
powers and duties in respect of its administration

of the fund. The Panel is the formal decision making
body of the Fund. It should convene a minimum of
four times a year and in 2024/25 comprised four
Councillors with full voting rights. Representatives
from admitted bodies and the trades unions are able
to participate as members of the Panel but do not
have voting rights.
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The general terms of reference of the Pensio
Fund Investment and Administration Panel

Pensions Act 2013

¢ To consider and decide all

impact on the pension fund directly or
rectly through changes in employer pension
ntribution rates and through Fund employers’
early retirement policies.

To consider triennial valuation reports prepared
by the Fund's actuaries, with recommended
employer contributions.

eceive monitoring reports from the Director
ce on all matters relevant to the Pension

Fund'and the Administering Authority's statutory
requirements.

* To receive reports as appropriate from the
Pension Board

Day to day running of the Fund in respect of
administering the membership through collecting
contributions, paying benefits / pensions and
maintaining all necessary records, is undertaken by
the Director of Finance.

Further details on the delegation of functions are
in the Fund's Governance Compliance Statement
(Appendix C).

PENSION FUND




The Pension Fund Investment and Administration Panel

Panel Attendance in Municipal Year 2024/25

The table below shows the meeting attendance of Panel members over the course of the year. The Pa
formally met on six occasions during the year. All Panel members have full voting rights. A

2024

Training Audit and accounting Investments
standards

Councillor 22-Jul

Olu Babatola (Chair) A A A A
Jo van den Broek A A A
David Gardner A * A
Simon Peirce A A A
A = Attended
* = Absent
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The Royal Borough of Greenwich Pension Board

The Royal Borough of Greenwich Pension Board met on five occasions during 2024/25. The purpose of,
the Board is to assist the administering authority of the Fund (the Royal Borough of Greenwich) in it

members and two members represent employers in the Fund.

Pension Board Attendance in Municipal Year 2024/25

Trainin Audit and accounting > Away Day
g standards

Attendee 22-}Jul 1 ) 14-Feb

Councillor Nick Williams
(Chair)

Councillor Ann-Mane A A A
Cousins
Alastair Kidd A A A
Simon Steptoe A A A
A = Attended
* = Absent
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Member Training

The first Myner's Principle (see Investment Strategy
Statement Appendix E) states:

Administering authorities should ensure that:

*  Decisions are taken by persons or organisations
with the skills, knowledge, advice and resources
necessary to make them effective and monitor
their implementation

* Those persons or organisations have sufficient
expertise to be able to evaluate and challenge
the advice they receive and manage conflicts of
interest.

The Fund has a Knowledge and Understanding Policy
and Framework (Appendix F) which states that:

“The Royal Borough of Greenwich
recognises that effective financial
administration and decision-making
can only be achieved where those
involved have the requisite knowledge
and skills.”

In 2024/25 training was provided to members on
Audit and accounting standards and Investmen
questionnaire was provided after each sessi
complete, which was a new introductig
A commentary on the work undertake
year by both the pensions panel and the B
board can be found in Appendices L & M.
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Policy and Process of Managing Conflicts
of Interest

Committee members and officers directly
involved with the administration of the Fund are

required to declare any conflicts of interests at the
commencement of all meetings. Where a confli
considered material, the member or officer

themselves from the meeting for the
consideration of the agenda item.

Publication of Informatio

The dates of the Pension Fund In
Administration Panel meetings, alon
agendas, reports andéfminutes are availa
Royal Borough of '

Also available on the

ided by the Funds pool through which
icers can ask questions and raise queries.

sular attendance at monthly Business Updates

Attendance at the annual LCIV conference. This
two day event provides a more detailed, up to
date breakdown of the pools operations and
performance.

Annual review of the pools internal audit
assurance report which is examined as part of
the annual audit.

Quarterly review of LCIV Fund performance by
el and Board.

ipation in relevant seed Investor groups
wheR new Funds are being designed to help
shape the Fund, raise questions and challenge
where necessary.

An in depth due diligence process is undertaken
by the Funds investment advisors for any new
Funds of interest presented by the LCIV.

PENSION FUND
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FINANCIAL PERFORMANCE

Below is a five-year financial summary of the Fund. The Fund increased in value by £295m in 2020/21 as it
recovered well following a decrease in 2019/20 mainly due to Covid-19. The Fund recovered well in 20/21.
The pace of growth slowed in 21/22, however, the Fund value was still up by 6.7%, growing by £102m.
During 22/23, the Fund fell in value by 3.12% due to market conditions. The Fund increased in value by
6.72% in 23/24 and has increased by 3.78% in 2024-25 Comparisons between the year-on-year chafRge in
market value of the Fund, FTSE 100 and MSCI WORLD GD indexes are shown below. A morgfdetailed
performance review of the Fund comparing performance against the fund's specific benchmdiks is available in
the Investment Policy and Performance section of this report.

Five Year Financial Summary

Financial Summary 2020/21 2021/22 2022/23 2023/24 2024/25
£000 £000 £000 £000 £000
Contributions and Investment Income 61,486 30,104 85,534 90,103 92,349
Realised Profit / (Loss) 4,673 44, 65 36,092 135,559 17,978
Benefits and Expenses -67,426 579,536 -76,925 -88,442 -89,161
Net Annual Surplus / (Deficit) <5267 94,733 44,701 137,220 21,166
Increase / (Decrease) in MV of Investmehts 295,334 7,604 -95,751 -30,835 -85,025
Net Increase / (Decrease) in Fund 294,567 102,337 -51,050 106,385 63,859
Market Value of Assets at 31 March 1,532,978 1,635,315 1,584,265 1,690,650 1,754,510

Change in Greenwich Fund Market Vaiue 23.79% 6.68% -3.12% 6.72% 3.78%

Change in FTSE 100 18.37% 11.95% 1.54% 4.20% 7.92%
MCSI WORLD GD 39.09% 15.90% -0.48% 23.05% 521%
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Budgeted Fund Account 2023124 2025/26
The Fund cash flow estimate for 2025/26

summarises a number of trends. Namely, Budgeted Fund Account- Fund Cashflow |  Actuals Budgeted
Increasing pension payments to members

with regards to inflation and new pensioners. £m £m
ZZ;::Q(&:ESannwtles). retired employees and s8) (59) (64) (65)

Expenditure for 2024/25 was lower than forecast
due to less payments for leavers including transfers

out and refunds. Lump sums on retirement (includM:rred) (1 (14) (15) (16)
Overall income was less than forecast, mainly
due to investment income. However, Employers Lump sums on death (2) (2) (2) 3)
contributions were higher than forecast.
Administration costs (h (1 (2) (2)
Increases from 2023/24 actuals to 2024/25 actuals
were expgcted due to mfhtpn, Increase in Fund Fund managemefitigBsts ) ) 4) 4)
value and increased contributions as a result of salary
Increases. Payments to leavefgiiacludin v (10) ®) @3) ()
out and refunds

tal exp@nditure ‘ (89) (CAD) (90) (96)
utions (including those from other
. " |7 18 18 19
e ng authorities): employees

€ ontributions (including those from other
employingauthorities): employers

lstment income 23 25 |7 18

Transfer values including apportionments 4 7 8 6
Total income 90 98 92 94
Net inflow/ (outflow) I 7 2 (2)
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The table below shows the total contributions made in the financial year.

o e e . . The table below shows the summary of
SR el Dl Schedule information about the level of contributions as a

percentage of pensionable pay.

£000 £000 £000 £000
Employers 37,674 2,672 8,640 48,986 Contribution level
Employees 13,867 1,021 2,790 | 7,648 Pénsionable Pay £262,285,004
Total 51,541 3,693 11,430 66,664

En»ee Contributions £17,678,149

o,
The table below shows summary of total employer contributions made in the financial year, and Percentage 6.74%

the timing. Contribution level

i 262,2 4
Number of Contributions = Number of Late Payments Percentage Late Pensionable Pay £262,285,00
Employee Contributions £48,985,707
728 19 2% | %
Percentage 18.68%
Statute specifies that ‘contributions must be paid into the fuid by the [9th day of thexollowing month to
that which they relate’ The Pensions Regulations allowsfifiterest to befléVied.on contiiBitions that are not Overpayments

paid on time. In 2024/25, we raised 25 invoices for overpayments

This power was not exercised during 2024/25. of pension totalling £21,874.52 of which £11,009.33
was recovered and | invoice for £285.69 cancelled
as it was raised in error. In 2024/25 the Fund wrote
off 8 invoices totalling £1,772.90 for overpayment of
pension, which was from the 2018/2019, 2020/202 |
and 2021/2022 financial year. There were |/ invoices
from previous years in relation to overpayments,
which are outstanding — these total £14,519.22.
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Over payments in pensions are
identified in the following ways:

Formal notification from the next of kin of the
death of the Pensioner/Dependent

We receive a weekly Death Report from the
RBG Health Authority giving the details and
content of the Death certificates issued in the
borough in the past week. We check each name
against our database for Pensioners/Dependents
as well as active and deferred members.

Tell Us Once - Tell Us Once is a service that lets
next of kin report a death to most government
organisations in one go. We log in regularly and
can download the death information and next of
kin details. The individuals we retrieve from Tell
Us Once are all RBG Pension Fund Members

BACS Return — We receive a list of pension
payments returned with a reason for return
supplied by their bank. Sometimes the reason

is “Deceased". In all cases for a BACS return the
pension is suspended until contact is made, if the
pensioner had not passed away.
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* Any post returned by Royal Mail that was sent
to a Pensioner/Dependant. Upon receipt of a

returned letter the pension is suspended. In most

cases the pensioner/dependant has moved but
not informed us and by stopping their pension
initiates their contact with RBG. In some casg§,
it can be due to the member being deceased:

* The National Fraud Initiative (see belew)

The Royal Borough of Greenwich jsfpart of

the National Fraud Initiative, regéiing monthly
reports from the Audit Team tO€ORpare @gainst
pension records. This is another wayofddentifying
overpayments.
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Fund Account and Net Asset Statement

Fund Account for the year ending 31 March 2025

Dealings with Members, Employers and Others directly involved in the Scheme:

Contributions Receivable:

-45,956 Employer Contributions 6

-16,961 Member Contributions 6

-4,345 Transfers in from Other Pension Funds 7
Benefits:

57,894 Pensions
12,959 Lump Sums and Commutations

2,256 Lump Sum Death Benefits

9,531 Payments to and on account of Leavers
15,378 Subtotal: Net (additions) / withdrawals fro 8,163
5,767 Management Expenses 5,849

Subtotal: Net (additions) / withdrawals fro
Returns on Investment

-22,84|

Investment Income

104,724 (Profit) and Losses on dispo nvestments and € 60,672
Investments
35 Taxes on Income -
-127,530 Net Returns on Investment -77,872
-106,385 Net (increase) / decrease in the N S available for -63,860

Benefits during the year
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The Funds Accounts were prepared in accordance
with the CIPFA Code of Practice on Local Authority
Accounting in the United Kingdom 2024/25.

The following are derived from the audited financial
statements of the Royal Borough of Greenwich
Pension Fund for the year ended 31 March 2025.
The complete 2024/25 pension fund financial
statements can be found in Appendix H.
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Net Asset Statement as at 3 Ist March 2025

2023/24 Not 2024/25
£000 otes £000

Investment assets
Pooled Investment Vehicles:
802,181

Equities 783,867

319,890 Fixed Income 14
133,483 Property Unit Trusts |4
199,000 Multi Asset 14
24,066 Infrastructure [4&22

67,733 Private Debt |4&22

Non-Pooled Investments:

Diversified Alternative

102,581

838 Private Equity
5,945 Property — Freehold
6 Cash Deposits 38
25218 Cash Equivalents 44,183
3,199 Other Investment Balances 3,058

Investment Liabilities

918
1,747,268

-1,428 Other Investment Balance

1,682,712 Net Investment A
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Net Asset Statement

2023/24 Notes 2024/25
£000 £000

Current Assets

Contributions Due

645 Other Current Assets 18 724

Cash Balances

Current Liabilities

al statements of the Fund do not take
account of liabilities to pay pensions and other
benefits after 31 March 2025. The triennial actuarial
valuation of the Fund does take into account the long
term liabilities of the fund. The full valuation report
can be viewed on our website.

-759 Unpaid Benefits 18
-1,089 Other Current Liabilities

7,938 Net Current Assets / (Liabilities)

Net Assets of the Scheme available to fund

1,690,650 Benefits at the Period End
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Investment policy and performance

Investment Policy *  Exploring opportunities for new ways of Benchmark Asset Allocation
administering the Fund that deliver lower costs

The Royal Borough of Greenwich is the statutory and improve returns

body responsible for administering the Fund. It has
delegated responsibility for the management of the ~ Ihe Fund’s Investment Strategy Statement sp
Fund, including its investments, to The Panel. During that the Fund may invest in quoted and un
2024/25 the Panel comprised four Councillors from securities of UK and overseas markets, |
the Royal Borough of Greenwich, who have full equities, fixed interest and index link
voting rights. Trade Union representatives, staff from  Property and alternative products

the Finance Directorate and professional advisors equity), either directly or throu

o support the Fund’s objective of having enough
assets to cover its liabilities and achieving this within
acceptable risk parameters, the Panel, in conjunction
ith the Fund's investment advisor, has set the

ing benchmark asset allocation:

a'Iso attend Panel meetings but do not have voting The Fund may also make use o i 10% 5%
rights. investments either directly or in po

The main objective of the Fund is to ensure that mvestmg n thesle Pro

there are enough assets in the Fund to cover efficient portfolio

liabilities of promised retirement benefits; and to do ~ 1isks.
this within acceptable risk parameters.

The Royal Borough of Greenwich Pension Fund is
committed to managing investments efficiently and
effectively. This means:

40%

* Managing the performance of the investment
managers to drive the delivery of returns they

ation /(1) of the Local Government
agreed to make.

eme (Management and Investment of
ations 2016 15%

*  Negotiating fair fees with managers to ¢
are not paying excessive fees.

* Reviewing our investment struct

objectives in the light of economic ¢ Multi Asset. 5%
the asset/liability study tools. al Authority Pension Fund Forum (LAPFF) Global Equity 40%

* Choosing investments wisely and mitigating ondon Pension Fund Forum (LPFF). E/ZV;SSASSH _ :g;
performing activities in real time. Pensions & Investment Research Consultants Ltd p t IOC;

* Training our Panel members and officers to (PIRC) P"?Pf [Y) . IO;
ensure effective due diligence and focused and : . rivate e o

g * London Collective Investment Vehicle (LCIV). Infrastructure 10%

sound stewardship.
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Asset allocation is an investment strategy that

aims to balance risk and reward by apportioning a
portfolio’s assets according to organisations goals,
risk tolerance and investment horizon. Each asset
class will behave differently over time, reducing the
impact of poor performing assets on the Fund as

a whole. Fund managers are set risk parameters

to provide them with some flexibility in achieving
the asset allocation to allow them to them make
the most of market conditions. They must seek
approval for any positions that go beyond the
agreed risk parameters set for their strategies. The
following tables compare the actual asset allocation
as at 31 March 2025 to the benchmark, the level of
pooled assets as at 3| March 2025 and the value of
UK investments as at 3| March 2025.
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Actual Target
Allocation Allocation

Asset Class Breakdown 31-Mar-25 024/25 2024/25

Equities

Total Growth

Multi Asset Credit 10 10
Property 9 0
Private Equity 0 -
Diversified Alternative 5 -
Multi Asset Strategy 6 5

and re-balances where necessary. The Fund also continues to explore pooling its assets.

r the year, the scheme assets increased by £64m. The asset allocation is broadly in line with the
Penchmarks set in the latest investment strategy statement. The Fund continues to monitor asset allocations
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The following table shows the level of pooled
assets as at 31 March 2025. The Fund is in active
conversations with its pooling operator, the London
CIV, regarding further opportunities to pool its
assets. This includes further investment in Private
Debt and potential investment in a new asset class,
Natural Capital.

The Fund will continue to work with the London CIV
to enable the Fund to access appropriate investment
solutions offered by London CIV which meet its
objectives as per its latest Investment Strategy
Statement (appendix E). This will further increase
the percentage of pooled assets in the Fund.
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Asset Values as Pooled Under Pooled Not
at 31 March 2025 Management* Pooled

Equities 693 91
Bonds 0 301
Property 0 57
Hedge funds 0 0

Diversified Growth Funds (including

multi-asset funds) 0 255
Private equity 0
Private debt 71
30
0 0 0
0 0 54
203 693 859

784

301

157

357

71

30

54

1755

passive equity funds held with Blackrock and LGIM are included as "“‘under pool management” on
ramework agreed with London CIV partner funds in 2017 following a fee negotiation with LGIM
d Blackrock. London CIV also includes passive fund holdings in the Climate Analytics reporting made

available to all partner funds at nil charge across all investments whether pooled, under pool management
or not pooled. In addition, a programme is in hand to extend London CIV's due diligence service to

facilitate period reviews of LGIM and Blackrock in respect of their passive offerings.

PENSION FUND
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Asset Values as
at 31 March 2025

Under Pooled
Management*

UK Listed Equities 8 211.9
UK Government Bonds 4.6 0

UK Infrastructure 0.6 0

UK Private Equity

0 2247
41.6 156.2
0.1 10.7

PENSION FUND



The following investment managers have managed

Pool Reporting

The table below shows pool setup and on-going costs paid to London Collective Investments Vehicle (LCIV).
This includes three charging mechanisms.

mandates during the year:

Investment Managers 2024/25

Passive Equity

Passive Equity

UK Aggregate Bonds
Global Emerging Market Equity
Multi Asset Credit

Multi Asset

Property

Diversified Alternatives
Private Equity

Diversified Alternatives
Renewable Infrastructure
Private Debt

Custodian

Blackrock

LGIM

Fidelity

Fidelity

Fidelity

London CIV
CBRE

Partners Group
Wilshire
Partners Group

London CIV ‘

London CiV

North&

Development funding charge (DFC), introduced
to cover the cash flow imbalance between
annual revenues and annual costs, until the LM
generates sufficient management fee incogi€to
cover annual operating costs.

Annual service charge, the £25,000@pHual
service charge is akin to a mem€rship fee
providing access to the breadthfof LCIV seguices.

Gross Fee
Savings

Fees

£000 £000

2024/25 6
2023/24 454 -92
M ‘ 68(‘ -141
2021/22 451 -75

W' 30

2019720 61 -30

N/ | 9‘ 55 -29

Total to Date

2007418 49 -27
201647 I -6

2,310 -526

LCIV Management

3.

Development

The charge is invoiced at the start of each
financial year.

LCIV management fees. The Fund has over
£690m in passive equities, which sits outside

of the ACS vehicle operated by the LCIV. The
Ifestment is merely under oversight by the LCIV,
andas such, they charge the fund fees based on
thes&’holdings. The fund also pays management
fees for those funds directly managed by LCIV.

Annual
Service
Charge

£000

Net Saving/

Funding (Cost)

Charge

£000 £000

-73 -25 293
-76 -25 261
-85 -25 429
-85 -25 266
-85 -25 -78
-65 -25 -59
-65 -25 -64
75 -25 -78
-25 -20

-609 -225 950
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"The Fund is a shareholder in the LCIV and holds £250k worth of regulatory capital.
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Breakdown of Scheme Assets by Manager as at 31 March 2025

The market value of

holdings and their 2023/24 Market 2024/25 Market
Fund Values Weight (%
individual benchmarks are Value (£€m) ght (%) Value (£m)

shown in the table across:

Weight (%) Benchmark/Target

Pooled into the LCIV

Blackrock - Passive Global Equities 385 22 Composite Benchmark

23 388
LGIM 282 [ 308 ‘ 8 E;);iligtvse’\ll_z(tG ESG Global

SONIA (30 day compounded)
London CIV Absolute Return 98 6 102 6 +3% (from | January 2022,

previously Im LIBOR +3%)

‘ SONIA (30 day compounded)
London CIV Real Return [0 0 0 + 3% (from | October 2021,
previously Im LIBOR +3%)
U N
London CIV Private Debt 68 4 71 4 IRR (net of any fees) of 6 - 8% for

the life of the Fund.

London CIV Renewable Infra re | 30 2 5 (s (,)f ez clf o s, i
a target yield 3 - 5% per annum.

Yet to be pogled'into‘the LCIV

v
- 50% iBoxx Sterling Non Gilt Index
Fidelity B 153 ? 301 7 + 50% iBoxx Sterling Gilts Index
Fidelity GMAC 167 10 75 10 Absolute returne of 3% p.a.
v .
Fidelity GEME 137 8 90 5 MSCI Emerging Markets Index

(Net United Kingdom tax)
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2023/24 Market 2024/25 Market

Fund Values Value (£m) Weight (%) Value (£m)

Weight (%) Benchmark/Target

Yet to be pooled into the LCIV

MSCI/AREF UK QPFI All
Balanced Property Fund Index

CBRE - Property 147 9 +0.4% per annum (including
cash and net of fees) over rolling
three-year periods.

Royal Borough of Greenwich 26 52 3

Partner's Group 102 80 5 Absolute Return of 7-11% p.a.

Private Equity: Wilshire | 0

Total 169 1755 100

A review of the performan provided later in this report.
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Manager Performance

The following table shows the one-year, three-year, and five-year performance of the Fund's managers.

Performance to

31 March 2025 | year (%)

5 years (% p.a.)

3 years (% p.a.)

Fund Benchmark Relative Fund Benchmark Relative Fund Benchmark Relative

Growth
Fidelity - Global Emerging Equity Active -3.1 5.6 -2 |3 -3.8 4.7 6.9 -2
Blackrock - Global Equities Passive 6.4 59 0.5 8.9 8.4 0.5 16.3 15.8 0.4
Blackrock - UK Equities Passive 9.9 10 6.8 0.1 12.3 12.1 0.1
LGIM-Future World Global Equity Passive 53 5 - - - - -

LCIV - Absolute Return Active 4 3.6 - -0.5 7.2 -7.2 - - -
CBRE - Property Active -3.4 -3.3 -0.1 1.7 2.7 -0.9

LCIV - Preivate Debt Active 7.3 6 |.2 - - -

LCIV - Renewable Infrastructure Active 8.7 7 1.5 - - -
Partners Group - Private Markets 2 7 -4.6 8.8 7 .7
Fidelity - Multi Asset Credit Active 1.3 3 -1.6 3.9 3 0.8

Protection

Fidelity - Bonds e 0.3 0.2 0.1 -3.1 -3.9 0.8 2.2 -3.3 .1

Total Scheme 3.9 5.3 -1.3 3 4.4 -1.4 7.8 8.1 -0.2

* Benchmark return is based on interim target reflective of gradual move out of the Partners mandate and into infrastructure and private debt

* Overall, the Fund's nett assets performed below benchmark over |, 3 and 5 years.

* Fund performance are net to the fees. Fees are linked to AUM. Higher the performance, higher the fees.
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Blackrock

The funds have generally outperformed relative to
their benchmarks over the period. The Aquila Life
World (Ex UK) Equity Index Fund is a fund-of-fund
structure that invests into tax efficient Aquila Life
funds. Aquila Life funds tend to outperform their
benchmark indices due to tax advantage with slight
outperformance of 0.02%. The iShares UK Equity
Index Fund (UK) delivered above benchmark by
0.37%. The Aquila Life Global 3000 Fundamental
Weighted Index Fund also benefits from tax
advantage which drove the outperformance
relative to benchmark by 0.5 1% over the period.

LGIM

The Future World Global Equity Index Fund
returned 5.28% for the year ending 3| March 2025,
outperforming the index by 0.26% (index return

of 5.02%). The fund's performance was driven by
central bank rate cuts and the re-election of Donald
Trump, which introduced significant trade tariff
changes. Despite inflation worries and recession
fears, global equity indices rose.

UK equities outperformed the global averagg

but underperformed globally, with Chinese equiti
showing notable improvement.
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Fidelity Bond (Gilts), though this was partially offset by gains in US

The portfolio posted positive returns (gross of fees) treasuries.

0.3% and outperformed the index by 0.1% over

the review period. Overweight credit positioning,
particularly in the banks and insurance sectors,
contributed positively to excess returns. Banks
benefitted from robust earnings and insulatj
trade tariff concerns, while the underwei

Fidelity - Global Emerging Equity

ver the twelve months to 25 March, the fund
returned -3.1%, underperforming the benchmark's
5.6% return by -8.3%. This underperformance was
imarily due to exposure to China/Hong Kong
derweight positions in China. Stock selection
tan and Brazil also detracted. However,
positivegontributions came from stock selection in
India, Taiwan, and South Africa (notably Naspers).
Sector-wise, financials and consumer discretionary
stocks hampered performance, while materials

and underweight energy positions enhanced gains.
Underweight positions in Alibaba and Tencent

were major detractors, though Tencent's impact
was partly offset by Naspers. Lack of exposure

to Xiaomi and weak demand for Samsonite also
weighed on returns. Conversely, Brilliance China
Automotive, MakeMyTrip, TSMC, Standard Bank, and
Piraeus Financial performed well. The fund remains
conservatively positioned, focusing on well-capitalised
businesses with under-levered balance sheets.

position in sterling du
rising Gilt yields, while 1

Partners Group

In the year ending 3| March 2025, PG RBG IC Ltd
(the fund) achieved a net performance of +3.5%
in GBP terms. The portfolio showed resilience
amid macroeconomic uncertainty and U.S. policy-
driven volatility. Valuations began to recover in the
second half of 2024 due to reduced interest rates,
though the recovery pace has since slowed. Private
equity, infrastructure, and private debt contributed

default rates. Corporate bonds
ormed sovereign bonds, with high yield bonds
ing better than investment grade bonds
easing inflation and resilient growth. The fund's
posure to high yield bonds and US leveraged loans
significantly contributed to returns. However, interest
rate risk exposure slightly detracted from returns,
primarily due to volatility in UK government bonds

PENSION FUND




positively, while real estate detracted. A key driver
was the private infrastructure asset, VSB Group, sold
to TotalEnergies for EUR 1.57 billion. With the fund
mandate in wind-down, Partners Group focused

on efficient portfolio management, distributing GBP
25m to fund.

CBRE

Over the past |2 months, the portfolio achieved

a total return of 7.1%, surpassing the benchmark
return of 6.3%. Despite increased geopolitical
uncertainty affecting consumer and market
sentiment, the UK economy demonstrated resilience
with a GDP growth of 1.3%, driven mainly by the
services sector; which saw a 0.7% growth in QI.
However, the macroeconomic environment remains
challenging due to global trade headwinds and
domestic fiscal retrenchment.

totalled £52.4 billion over the past year, according
to CBRE Group, Inc.

The recent property market downturn has been
unique, driven entirely by yield rather than pricin
unlike previous downturns that also saw declini
rents. Since early 2021, rental growth at th
All-Property level has been positive, aver,

level differentiation compared

LCIV Absolute Return Fund

year annualised retur
target. Since inception,

Inflation decreased more than anticipated in March,
dropping from 2.8% to 2.6%, primarily due to lower
petrol and leisure costs. This led to a revised forecast,
reducing the expected number of interest rate cuts
by the Bank of England in 2025 from four to t
response to ongoing price pressures.

lods. The manager balances risks by

Capital values showed signs of recover;
with the March MSCI UK monthly indé
a 0.3% growth at the All-Property level, ré
a QI total return of 0.6% and a | 2-month ret
of 6.5%. Property vields stabilised, with all segmé
except offices experiencing positive capital value
growth. UK commercial investment transactions

Fund return 3% against a 6% benchmark,
e NAV of the LCIV Private Debt Fund rose
to £526.9m, reflecting a gain of £106.8m since
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nique opportunities and trading tactically.

inception. The fund achieved an inception-to-date
IRR of 8.3%, surpassing its target of 6-8%. The
investment period ended in March 2025, with £80m
committed to the Churchill Middle Market Senior
Loan Fund V. The outlook for 2025 is cautiously
optimistic, anticipating increased M&A activity, stable
rest rates, and improving inflation expectations.
capital remains attractive due to its income
n, risk-adjusted returns, and insulation from

public et volatility.

LCIV Renewable Infrastructure

The Fund return -3.4% return for the 12 month
against a benchmark of 7%, latest data when writing,
the London CIV Renewable Infrastructure Fund
(LRIF) on a fund level increased to £620.Im, up
£169.8m from the previous year and £43.2m above
total contributed capital since inception. The Fund

is 52% drawn and fully committed at £1.1bn after
three new investments in 2024.

Currently, LRIF has minimal distribution activity as

it ramps up, but it remains on track to deliver the
expected yield by March 2025. Yield distributions are
anticipated to begin in June 2025.
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Private Equity
The Scheme invests in one portfolio

e Wilshire — invests in one fund:
- Fund VIl US

As of the 31 March 2025, the capital called and
uncalled figures were:

Called Uncalled

Capital Capital
(m) (m)

Wilshire Fund VII US- USD 16.38 0.32
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The net internal rate of return and the totd
paid in of each portfolio can be seen bg

Wilshire Fund VII US

ue to

PENSION FUND



Largest holdings

The following table gives the top 10 pooled fund
holdings at 31 March 2025.

An asset liability study is utilised by the Fund a
Weight modelling tool for assessing funding and inv
strategies in order to generate the opti

Voting Policy

Top 10 Global Holdings as at Market
31 March 2025 Value

Fund has delegated the exercise of voting

o its investment managers and has set out
ntion Guidelines which it expects the
manage®to follow, where the fund is segregated.

| - LGIM Future World Global

Equity Funds 308 '8 around Iong’ tgrm .sltrategm be : These guidelines are set out in appendix Il of the
to the Fund’s liabilities; developin .
d identifvine tri for d \ Investment Strategy Statement (Appendix E).
2 - Blackrock iShares UK 301 17 anc IGentiTyINg trigsers for dyhamic

investment strategy.

3 - Fidelity Global Multi Asset Further details abo

oo 222 13 |
redit be found in the Invest
(Appendix E).
4 - Fidelity UK Aggregate Bond 175 10
5 - Blackrock Aquila Life 3000 163 9 : W 2rdship Report in
ode for Institutional
6 - Fidelity Global Emerging 102 6 i &n an annual basis. The

MELUEE SIS p Code sets out twelve principles of good

engagement with investee companies.
7 - Partners Group RBG IC Ltd 90 ,
Ity, bond and multi asset managers

8 - London CIV Real Return 80 o issued reports in line with the Stewardship

9 - London CIV Absolute

Return 68

|10 - London CIV Private Debt 38 2
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Responsible Investment
Fund Key Highlights of 2024/25:

0 Continuation of presentations to the
Local Pension Board from the Funds
Investment managers — solely focused
on ESG and engagement.

The Fund became a member of Pensions
for Purpose, a B Certified Corporation
which works with asset managers,
pension funds and professional advisors
to promote the flow of capital towards
impact investment.

e Review and update of the Funds Net
Zero Roadmap to assess the work
undertaken so far to reduce the Funds
carbon footprint. The revised strategy
sets out a workstream for the next |2-
I8 months.

e Receipt of third year report detailing
the Funds carbon footprint and
providing year-on-year comparator.

e The Fund made commitments
of approximately £45m to the L&
Nature-based Solution Fund and

to the LCIV Private Debt Il Fund.

The Fund recognises the importance of responsible investment, in particular climate risk, within the
investment landscape and continues to undertake work to ensure that its governance procedures and
investment strategy consider the opportunities and risks presented by climate change.

This section reports on the Funds activity in 2024/ ine with the four core elements of the Taskforce

on Climate-Related Financial Disclosures (TCFD

Governance Details the organi n’s governance d climate-related risks and opportunities.

Strategy

Risk Management

Metrics and Target

» STEWARDSHIP Pension for Purpose

CODE In November 2024 the Fund became a member of

Pensions for Purpose, which operates as a bridge
between asset managers and pensions funds alongside
their professional advisors to empower pension funds
to make informed investment decisions through its
member community, training and associated articles and

oyal Greenwich Pension
isted as a signatory to the Financial
guncil (FRC) Stewardship Code for
report for the year ending 3 |
nber 2024. The report demonstrates how

nd has applied the Codes |2 stewardship
ples over the 2024 year, evaluating what

1S been successful and identifying areas for
improvement. This is the second consecutive year
that the Fund has been listed as a signatory.

e Pensions for Purpose, presented at the
Funds ‘Annual Strategic Away Day’ on
the importance of engagement with
companies in high conflict areas.

" Please see glossary for more detail
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Knowledge centre. This membership ensures that the
Fund can keep abreast of the key risks and opportunities
associated with sustainable investment.
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Engagement

Monitoring the engagement undertaken by the Funds
investment managers as part of their investment
decisions, especially on ESG factors, is an integral part
of the Funds governance to promote good practice
in the investee companies and markets within which
the Fund is invested and to act in the best interests
of its members.

2023 saw the introduction of presentations to the
Local Pension Board from Investment Managers
solely focused of ESG. The introduction of these
ESG specific presentations provided a platform
through which the Board can engage with managers
in relation to their environmental, social and
governance activities and engagements and allows
Board to identify and challenge any gaps in this area.
As this was the second year within which managers
made these presentations, the Board were able to
receive updates on previous engagements and ESG
activities alongside information on new engagements.
This meant that the Board was able to evaluate and
gain understanding on what had progressed/
over the year and challenge where approp

A key example of engagement work
year can be seen through the work of Fid

In November 2024 Fidelity engaged with Me¥
part of their digital ethics thematic engagement
focused on promoting ethical Artificial Intelligence

48 ROYAL BOROUGH OF GREENWICH

* Impact assessment processes applied to Al,
mphasizing human rights impact assessments
RIAs), especially in high-risk use cases.

(Al). Meta principally derives its revenue from
advertising and is leveraging Al to improve its
capacity to decide which advertisements to pre
to users across its platforms, as well as the o
timing for these advertisements. By improvi

Fidelity aim to follow up this introductory

remain as a signatory to the Financial Reporting
Council (FRC) Stewardship Code for its Stewardship
report for the year ending 31 December 2024. The
report demonstrates how the Fund has applied the
Codes |2 stewardship principles over the 2024 vear,
evaluating what has been successful and identifying
areas for improvement.

Mercy Investment Se
Rights collaboration a

Training

as to get Meta to Officers, Panel and Board members receive a rolling

training programme in line with the 2021 CIPFA
Code of Practice on LGPS Knowledge and Skills.

As part of this training, officers, Panel and Board
members are encouraged to complete The Pensions
Regulator (TPR) online Toolkit. During the 2024/25
financial year Panel and Board received training in the
following areas:

Ot ethical principles that guide the
development, deployment, and/or
of Al tools.

overnance and oversight across the
ain of Al deployment and use
* Audit & Accounting Standards

ic tools and programs of actions relevant tothe *  An overview of carbon footprint metrics
pany’s business model, including on the product

and service level

Engagement vs Divestment
* Investments (Private Markets)
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During 2023/24 the Fund competed a review of its
training practices in line with the CIPFA Knowledge
and Skills Framework with the aim of identifying
gaps in knowledge and new ways through which the
Fund can undertake training. During 2024/25 the
Fund introduced quizzes to test the knowledge of its
Board and Panel members. The Fund will report on
the results of this during 2025/26.

During 2024/25 the Fund supported the
Accountancy and Business Change Deputy Finance
Manager undertake a postgraduate certification on
Financial Climate Risk with Middlesex University.

Each year the Fund holds a strategic ‘away day’ This
day is an opportunity for Panel and Board members
and officers to receive training, have round table
discussions on key issues and reflect

on current and future priorities for the Fund. During
this years away day the Fund Pensions for Purpose
provided training on engagement practices, escalation
techniques and the pros and cons of divestment.
The Fund also undertook valuation and strategy
review training, ahead of the 2025 triennial valuation.

LAPFF Membership

The Fund is a member of the London £
Fund Forum —a member-led forum w
promote high standards of corporate gova
through company engagement The Fund mo
engagements undertaken by the LAPFFE Fund
officers attend the forums quarterly business
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During 2024/25 the Fund delivered on his
commitment to re-review its Net Zero Roadmap,
reaffirming its aim to be carbon neutral by 2040

ith the commitment to explore options to meet
this target sooner). Review of the carbon footprint
data for the Fund further supports that the roadmap
as been effective is setting workplan objectives and
ardship activities to reduce the Funds carbon
ions. The updated net-zero roadmap sets out
ms for next |2-18 months to ensure that
Inues on its net zero journey.

meetings and bi-annual conferences.
London Collective Investment Vehicle (LCIV)

Fund officers have continued to attend virtual

monthly update meetings held by the LCIV which
provide a vital platform through which pooled
Funds can engage on a variety of topics and t
which the LCIV can provide information an

Fund co

platform for pooled Funds to o )
Asset/Liability Modelling

topics.
In June 2023, the Fund carried out an asset liability
modelling exercise in conjunction with the 2022
actuarial valuation. As part of the exercise a number
of contribution rates and investment strategies were
modelled and the implications of adopting a range of
alternative investment strategies were assessed. The
Panel reviewed the Fund Investment Strategy and
agreed a rebalancing exercise across the Fund.

ot committed any
ne commitments took

The Funds investment strategy factors into account
the long-term nature of the Funds liabilities in
relation to the underlying investments. The structure
of the Funds’ assets is therefore split as follows to
accommodate a long-term time horizon:

¢ Growth Assets — Investments which aim to
provide capital appreciation. These return seeking
investments aim to provide a positive return over
time to grow the scheme assets in order to meet
future liabilities.

2d risks and opportunities. The Fund intends to
-review its RI Policy during 2025/26.
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* Income Assets — Investments which provide
income to support the Funds cashflow and therefore
ensure that benefits are paid when they fall due.

* Protection Assets — These assets provide
further protection against market risks by providing
diversification.

In July 2024 the Panel re-reviewed its asset allocations
and agreed to reduce its multi-asset allocation, top

up its protection assets and create a blended fund

of equities, bons and cash to create a liquidity buffer.

Nature based Solutions and Private
Debt Il Funds

On 27th January 2025, the Pension Fund Investment
and Administration Panel approved commitments of
£115m to the London CIV Private Debt Fund Il and
£45m to the London CIV Nature Based Solutions
Fund. The commitments took place in the first
quarter of 2025/26, with initial capital subsequently
being called from the London CIV. Capital will
continue to be called throughout the investment
periods.

Risk Management

As we move towards our net zero targ
Fund needs to assess and monitor the
opportunities associated with climate chang
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Transitional Risk

Transitional risks are risks associated with societal and
economic movement towards a low-carbon future.
These risks are business related risks and can includ
policy and regulatory risks, technological risks, m
risks and reputational and legal risks.

Physical Risk

Physical risks are those associated wi

policies and procedures
ated risk (including the

raining specific to ESG risk management
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Metrics and Targets

This year is the Funds fourth year of reporting on its
Carbon Metrics which now provides a broader vision
of the Funds journey towards net zero.

Carbon Footprint as at 31 March 2025

Direct + First
Tier Indirect

31 March 2024 96.5

Scopes |

The Fund bon footprint data has b ided
e Funds carbon footprint data has been provide and 2

by the London Collective Investment Vehicle (LCIV)
since the Fund began monitoring its data in 2022.

In the current reporting year, LCIV introduced a
streamlined Climate Analytics Dashboard, designed
to simplify and clarify the presentation of carbon
footprint metrics.

31 March 2025 61.9

Total Reduction -

Definitions

As a result, the Fund has transitioned from reporting
under the Direct & First-Tier Indirect emissions
framework to the more widely recognised Scopes

| and 2 classifications. This change aligns the Fund'’s
reporting with industry standards and improves
comparability across investment portfolios.

Carbon Intensity Overview Electricity an@iother sources generated

The latest carbon footprint data is as at 31 j from the company.

2025. The chart below shows the carbo
of the Fund through the total carbon di
equivalents per million GBP invested and other sources generated upstream from
pany and emissions deriving from the in-use

> of a company’s product or service.
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limate Alignment

On average, the Fund is consistent with a scenario
where global temperatures are kept to well below
2 degrees Celsius, in line with the Paris agreement.

il Fuel Exposure

arch 2024 the Funds revenue weighted
fossil fuel exposure (the proportion of company
revenues which came from fossil fuel extraction)
was approximately 2.%, this has decreased to 1.92%
as at 31 March 2025.

Data Coverage and Sources

The carbon footprint data is available across
approximately /8% of Fund mandates, however the
coverage across each mandate varies. Of the Fund's
mandates for which data could be obtained, 75%
of assets were within the scope of reporting and of
this, 68% data coverage could be obtained.

This data is derived from a range of sources
including reported data in company disclosures and
estimations based on reported data and modelled
data (estimated by S & P). It is also important to
note that some data is unavailable, and some assets
fall outside the scope of analysis (e.g. sovereign
bonds). Data availability also varies dependent of
scope type.
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The main challenge facing the Fund with regards
to carbon footprint reporting continues to be the
amount of coverage available across different asset
types, especially in relation to scope 3 emissions
(emissions which are not directly produced by

a company but are created indirectly within its
value chain).

For example, on average, across RBGS's funds, 61%
of Scope | emissions data is reported or based on

reported data, with a further 10% being modelled.
This is in sharp contrast to Scope 3 data for which

only 3% is based on reported data and 68%

is modelled.

The quality of data information is improving, and
it is important to note that, the quality of the data
available remains more relevant than achieving
maximum coverage at this stage.
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Next Steps

The Fund intends to make further;
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Membership Summary

Movement

The table and graph alongside show a summary Membership ~ 2020/21  2021/22  2022/23  2023/24  2024/25

of membership numbers over the last five years.

The number of active members has increased by Active 8,676

2% over the last 5 years overall, with pensioners Pensioners 7.602

increasing by 19% and deferred members

increasing by 4% over the same period. Bl A
Total 25,482

Deferred figures include leavers w

over 5 Yrs

8,789 8,819 2%
8,538 9,031 19%
9,515 9,581 4%

26,842 27,431 8%

Change in Composition of Membership Numbers over

The following graph shows the change in the
composition of membership over the last five years.
In recent years, the proportion of active members
has decreased in composition from a high of 34%

in 2020721 to 32% in 2024/25. The proportion

of deferred members remained the same at 35%

in 2023/24 and 2024/25, while the proportio
pensioners increased from 32% in 2023/24
2024/25.

— Active

—Pensioners

w—Deferred

The average age of an active pension fi
is 46. The average for pensioner member
with the oldest being 99. The graph opposite
depiction of the profile of the Fund's membership

0%
20/21 21/22 22/23 23/24 24/25

Year
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Profile of Fund Membership

Employers’' Summary

2200 loyers are split into 3 categories:
2000 Administering Authority, which is The Royal
1800 h of Greenwich (the "Authority”).
1600 * Scheduled Bodies, which are Local authorities
o 1400 and similar bodies whose staff are automatically
é entitled to be members of the Fund.
> 1200 ¢ Admitted Bodies, which are other organisations
% 1000 that participate in the Fund under an admission
g 800 agreement between the Fund and the relevant
§ 600 organisation. These include voluntary, charitable
and similar bodies or private contractors
400 undertaking a local authority function following
200 outsourcing to the private sector.
0

<5
5-10
101-105

=== Deferred
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The Royal Borough of Greenwich has the largest share of active membership of the fund (70%). For 2024/25, 69 employers actively contributed to the fund.

This includes the Administering Authority and the following Scheduled and Admitted bodies (all figures are in GBP):

Employers | Employees

Royal Borough of Greenwich

Charlton Park Academy
Compass

Corelli college

Crown Woods - Stationers
Eltham (Harris) Academy
Eltham Crematorium
Endeavour Partnership Trust
Greenwich Free School
Greenwich Service Plus
Inspire

Leigh Academy Blackheath
Maritime

Shooters Hill

St Paul's Academy

St Thomas More

The Greenwich Catholic Sch
(St Mary's)

ULT - John Roan

Scheduled

ool Trust

37,673,864

13,867,390

Contribution Values

Employers
367,596
2,147,702
231,726
282,395
234,882
33,141
372,801

Employees
115,497
664,523

73,824

90,639

Administering

Avante

L 4

ayborne Facilitie ices

Birkin Cleaning

119,934
527,342
621,935

496,969
760,772

222,98

272,418

ompass)

Comepass (IPT Foxfield)

Compass (Wingfield Contract)

Cucina (Halley)

First Step Trust

G4S

GLL Chlldren's Centre East

Gll Childrens Centre South

GLL Libraries

Admitted

EA Framework)

Contribution Values

Employers
229,000
2,880
25,855
16,761
51,156
30,481
5114
168,347
23,045
1,295
9,453
27,153
23,063
3,740
94,352

49,196

167,959

Employees
0
856
2,633
5815
15,718
12,090
1,604
50,678
7,108
445
2,930
8,127
12,342
1,173
20,948

21,053

63,121
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Scheduled

Contribution Values

Employers | Employees

UTC 186,059 60,965
Woolwich Polytechnic Academy [,033,257 341,217
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| Admitted

GLL Play Centre
Glyndon Community Ce

May Harris (Eglington Contract)

Nourish Catering

Oxleas NHS Trust

Pacific (Our Lady of Grace Contract)

Quaggy Development Trust Children's Centre
Sanctuary Care Ltd

Sherington

Simba Housing Association

Contribution Values

Employers
7,786
24,668
19,827
7,770
1,290,909
1,050
8,700
17,991
186,489
5217
9,982
4,450
6,521
5,858
1,031
3,602
4,040
1,123
13,309
20,426
3,092
11,942

Employees

2,921
7,912
6,562
2,730
672,533
312
3,997
8,330
36,241
1,551
2,579
1,323
1,939
1,742
306
1,018
1,267
267
5,699
6,598
919

4,023
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Scheduled | Admitted

Contribution Values Contribution Values
Employers | Employees Employers
St Mary's (Eltham) Communit plex Association 32,444 10,629
Taylor Shaw 428 127
Taylor Shaw (John Roan'€ontract 12,986 4,226
Taylor Shaw (Our, of Grace) 3,899 [,195
1,691 503
6,702 2,054
673 200
9,870 3,031
1,356 403
17,652 1,192
To the right is a summary of the numb. Active Ceased Total
analysed by scheduled bodies and admitte@
(with active members) and ceased (no active Scheduled Body 19 4 23
some outstanding liabilities). Admitted Body 43 26 69
Admin I 0 I
Total 63 30 93
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Scheme Administration Report

Staff and Duties

The pension service comprises of 5.6 full time
equivalent (FTE) staff which includes 2 apprentices,
however only 10.4 FTE are currently filled due to
vacancies and staff secondments. A Senior Pensions
Officer was recruited during the period from the
Lincolnshire Pension Fund and they live outside the
authority. Due to the challenges of recruitment and
retention within all LGPS Funds, special measures had
to be taken to employ the officer. The team covers
both the employing and administration duties for

the Local Government Pension scheme (LGPS) in
the Royal Borough of Greenwich Pension fund and
employer duties in respect of Greenwich employees
who are members of the NHS Pension Scheme and
the London Pension Fund Authority LGPS pension
fund.
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The services provided by the pension section
consist of:

The administration of the Local Gover
Pension Scheme (LGPS) in accorda
relevant legislation.

The running and maintenan
Payroll to ensure accurate
monthly pensions in excess o
and their dependants.

the employing autf

on of guidance to the Pension Fund
stment and Administration Panel on pension
lation and the options available.

he pension service has the following aims at
its core:

The improvement of standards and efficiency
d to keep costs under scrutiny.

velop plans to increase [T efficiency and
give'embers more options with regards to
accessing details of their pension benefits and
other information.

* Totrain and develop staff in respect of any
changes to legislation and to meet the service
requirements.

* To achieve a high standard with regards
to service delivery and customer service.
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Value for Money

The scheme continues to offer value for money
to employers and members, by making sure that
both Pension Board and Panel have the right skill
set and knowledge to ensure governance of the
fund; whilst also making sure that the investment
and administration teams are, appropriately and
adequately resourced to meet the day-to-day
challenge for running the Fund. The following
table shows the average administration expense
per member for the Royal Borough of Greenwich
Pension Scheme and the average for London LGPS
schemes.
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9/20

2020/21 2021/22
Financial Years

London Average

2022/23

RBG

2023/24

The London average is made up of the average administration expenses per member of five

neighbouring boroughs.

Please note, this information is only available up until 3 I'st March 2024 as the 3 st March 2025
accounts for the neighboring boroughs were not published at the time of calculation.
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Review of the year 2024 - 2025

The pension service continues to successfully
function within a hybrid working environment. The
team work remotely with staff working in the office
approximately 40% of their working week in line
with the Authority’s policy. The Senior Officer works
primarily remotely but attends the office 2 or 3

days a month. Training and meetings are delivered
either in person or remotely, using digital platforms
such as Microsoft Teams which allows the Senior
Officer to keep in touch with the team and perform
regular supervision meetings. Once a month the
whole team attends the office to keep in touch and a
team meeting is held to review the previous month,
plan for the coming month, raise any questions or
concerns and give praise and recognition where due..

The two apprentices who joined the team in
early 2023 successfully completed the Pension
Administrator Apprenticeship both passing with
Distinction. Both are now acting up into Pension
Administrator and Pension Officer roles. The
service is still actively trying to recruit Seniog
Officers (SPO) At the end of the Marc
the Head of Pensions retired and the
process for a suitable replacement is und

The recruitment challenge is an is an industr
problem, not solely for Greenwich, with only a
small pool of experienced LGPS staff. A new LGP
specific Apprenticeship is being developed by the
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Local Government Association to help increase the
availability of LGPS experienced staff however this
will not immediately improve the situation.

The team have continued to focus on developi
staff in post and with the appointment of t
Officer, regular training and support is gi

tasks and priorities y
delivery has been i
vacancies.

e authority with the
efits of being in the
iployers and their staff

end certain personal data and contact
isions team. Following the Pension System

e upgraded to a superior site which will be

g live in the summer of 2025. This is promoted
via the telephone, email and written communications,
at presentations and at every opportunity. This

has reduced the amount of estimates the team
s needed to provide and improved member
engagement.

The pension service priorities remain on delivering
e service's core functions of retirement cases,
ased cases, provision of pension estimates
setting up and timely payment of monthly
e are continuing to address the
backlog with planned focus days to concentrate on
one particular task in the backlog to reduce the
outstanding cases.

Scheme membership and associated
workload

The total membership across actives, deferreds,
pensioners and dependants slightly increased from
26,844 t0 27,513 in 2024/2025. Retirements
increased by nearly 10% in comparison to 2023/24
and 15% compared to 2022/23. The number of
pensioners and dependants increased by a further
4.7% increasing pension payroll workloads in
respect of the setting up and payment of monthly
pension payments. The number of new starters
being processed decreased by 2/% compared to
the previous year possibly due to the recruitment
controls as part of the Authority’s cost saving
measures, however the overall active membership
has increased by 1.6% since 2024. As anticipated,
resource issues resulted in a reduction to the overall
throughput of the team. The total number of cases
processed increased by 1% from the previous year.
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Annual Benefit Statements for both active and
deferred members were provided. End of year
information was also provided to the NHS and
London Pension Fund Authority to enable benefits
statements to be provided to members of those
schemes by the statutory deadline.

The second was due to a delay in obtaining an
Additional Voluntary Contribution (AVC) fund
value from the providers. The issue was further
exacerbated by missing AVC contributions that we
correctly paid by the member not being receiv
by the AVC Provider and suitable redress bej
calculated. The AVC fund value was paid to

The outsourcing of service contracts, in particular ,
member as part of her retirement be

Catering and Cleaning services, resulting in changes
to admission bodies continuing to impact both

the workload of the data management staff and

the management team, in supporting the new
employers and the implementation of the admission
agreements.

and did

Over the course of the year, there have been

no Ombudsman disputes. The number of

service complaints has remained minimal which

is a reflection of the continued hard work of the
pensions team. During the period three cases
progressed to the formal internal dispute procedure.

One was in respect of misquoted benefits due to an
error when updating the members details following a
pension transfer in 2009. The quoted benefit
overstated and the error was picked up beff
pension went into payment, resulting |
expected benefits. The pension fund f
award a person more pension than they 2
to under the Regulations. The individual accef
£1,000.00 in compensation for the distress and
disappointment.

sCale, consolidation and clear trajectory.
d no immediate impact on the LGPS and

O ability to

Cloud judgement and Pension Dashboard
ere the major changes to legislation last
are still impacting on the pension service and a
onificant amount of work has been carried out to
move these forward.
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Abolition of the Lifetime Allowance

The Lifetime Allowance (LTA) was finally abolished
6th April 2024 and there is now no limit to the
amount of pension an individual can receive from UK
pensions. The government did retain the limit of the
ount of lump sum that an individual can receive
latively from all their pension schemes.

The McCloud project

Following extensive analysis of data and calculations
in the Test environment, the same level of data
analysis was carried out in the Live environment
before the reports were run for Active members
to establish who was in scope and from who

was potentially affected. This was followed by

the Deferreds and Pensioners. The impact to the
LGPS has always been known to be lower than
other Public Sector Schemes due to the more
generous accrual rate when the scheme went to
CARE. Following the initial reporting there were
219 of Active members in Scope and after further
analysis there was less than 0.5% who may need
remediation. Of the Deferreds, 12% were in scope
and less than 19 may need remediation. There
were 25% of Pensioners in scope and just under 1%
may need remediation. Due to the complexity of
the McCloud remedy and that this covers all Public
Sector pension schemes, some members may not
have been flagged as being in scope because we
may not know information about any other Public
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Sector pension service. Our reports were run

on the information we hold. The LGPS has been
working together to make sharing of unknown
LGPS service within authorities and this is on
going. There will be communications with Active
and Deferred members, potentially in the 2025
Annual Benefit Statements, to declare any other
Public Sector or LGPS service to ensure everyone
is captured. The McCloud project has been a lot of
work and has put a strain on resources. Next year
we will be working toward including information
about the McCloud Remedy for protected
members.

data cleanse and enrichment, being Hosted by
the software providers ensuring that the service
meet the required connectivity capability needed
for the Pension Dashboard and finally an upgrade
to a superior Member Self Service Portal. Each
module will be implemented in the priority of 4
importance and impact. The first project s

quarter of 2025.

Hosting
One of the modules added t

iConnect Roll out
The pension team have continued to move towards
greater monthly data collection and further
increased the number of payrolls onboarded to the
iIConnect data interface. There are now 30 payroll
reports being reviewed and processed each month.
Whilst this has caused a significant increase in
monthly data validation and upload, it has reduced
the time spent on data cleansing at year end and
negated data issues that are usually only identified
at year end. This ensures more timely and 3
information to be available for member
actuary and other fund stakeholders

for the Fund to be
Dashboard environ
time. Failure to meet
be autopaati
the Fund, being

) the Authority’s IT

On. started in November
re data transfer facilitated by the RBG IT
and the software providers. This was

onth of extensive testing. The new Hosted
went Live at the end of January 2025 and
ade positive improvements in the quality
service and support needed, as a well as the
assurance that we are a step closer to being ready
for the Pensions Dashboard. Another advantage

of being Hosted is the regular Pension Systems

Pension administration and payroll cont
Following a review of the Pension System
there were some additional modules added
to improve processes, enhance our reporting
abilities, procurement of an ISP to allow the

Fund to connect to the Pensions Dashboard,
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updates are quicker, mean no down time for the
service and have reduced the amount of User
Acceptance Testing. There are still 4 updates a yean
t this has less impact on the service overall.

ISP for Pension Dashboard

With the connection date to the Dashboard for
LGPS Funds being the 3 1st October 2025 the
rtance of being able to connect securely and
ith the TPR's guidance. It was prudent to
ISP provider rather than taking on the
risk of creating our own. As part of the review of
the pension system contract we will be the system
providers ISP service. With all the LGPS Pension
Funds connecting on the same day it was important
we had this in place and following some training and
testing the Fund is scheduled to be connected in
the summer of 2025 in advice of the Go Live date.

Data Cleansing

The team continue to cleanse data in readiness
for the pension dashboard and McCloud. A data
quality exercise took place in January 2024 to
measure the fund’s common and scheme spec.

The year to come

Recruitment

The team have successfully recruited one Senior
Pensions Officer (SPO). There are still 2 SPO
vacancies remaining. The new officer commenced
employment in August 24 and is a long-distance
worker, predominantly working from home with

a requirement to work in the office as requested.
Whilst the officer is an experienced officer,
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they require training both on the system and in
Greenwich processes.

The team continue to advertise the SPO vacancies
but are having little success in attracting suitable
candidates. The training of long-distance workers

is proving to be a challenge and therefore it

would not be an ideal scenario to recruit further
predominantly home workers at present. However,
this will be considered dependant on any successful
candidate’s requirements and circumstances.

McCloud

McCloud Data is being finalised and the underpin
for impacted members calculated and reviewed,
Initially, this will be for active scheme members to
ensure that the necessary information is available
for the 2025 Annual benefit statements in line
with the legislative deadline and for any future
calculations. Retrospective calculations will be
looked at after this has been completed.

The complexity and workload, in respect of
McCloud remedy is affecting the resources in the
pensions administration team. Since the le
to all members in December 2023, the
direct queries about McCloud has be
but as we start adding underpins to ca
and Benefit Statements and if members ha
public service pensions, these queries will esca

The management team factored this into the
reorganisation establishing a Project lead role
to oversee this and other projects, however the
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team will still need to be actively involved. The

team have been given a high-level overview of the
project and will be given further enhanced trainin

when the calculations have been implemented
be able to communicate the changes to all s
stakeholders.

Pensions Dashboard

Work will continue to cleanse t
ensure quality and accuracy, an
by the data cleanse and data chan
McCloud project.

As part of the syste
has procured an ISP &
the dashboard and re
informatiog

ith the software

that the service meet the required connectivity

1d Enrichment service

part of this extension the fund have procured an
P for the Pension Dashboard and will be moving to
a hosted environment with Heywood, this will ensure

capability needed for the Pension Dashboard.
he project to move to the hosted environment
currently underway.

We have also included additional enhancements
o assist with data cleansing and reporting. These
ncements will be implemented following the
the hosted environment.

argeting

We will continue targeting backlogs with further
focus days when resources allow.

Annual Allowance (AA) and Lifetime allowance
(LTA)

Changes in the Finance Act 2024 have been
interpreted and disseminated to the team. New
member declaration forms, produced by the Local
Government Association, are being sent to members
who are claiming benefits to be paid on or after 6th
April 2024. The pension system has been updated
to remove LTA calculations although the functionality
and some information is still produced on calculation
outputs in case the LTA is re-introduced by the new
government. Annual Allowance was not impacted by
the Finance Act 2024 but remains to be an integral
part of the LGPS and taxation. Members who have
exceeded the 2024 AA have been sent their Annual
Allowance statements.
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New General Code of Practice

The Pensions Regulator has issued a new General
Code of Practice. The pension management team
will be working with finance colleagues to assess
the changes and self-assess the fund against the
new code.

Conclusion

Administration of the Fund is carried out by

a dedicated, hard-working pension team. The
complexity and range of work in LGPS administration
was acknowledged in the restructure and reflected in
increases to paygrades.

2024/25 has continued to test the team but
collectively they have met that challenge. Productivity
has remained constant considering the further
reduction to staff resource.

Future proofing of the team is always a high priority
for the pension management team, recruitment,
retention and development of staff remains a key
priority. It is hoped that the combination of the
development of staff, apprenticeships and the
restructuring of the team will future proof t
service and aid in resolving long standing
issues.

The KPI'S for the pension Fund for 24-
found in Appendix |.
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Actuarial Report on Funds

The Fund undergoes a full actuarial valuation
every three years. This determines the Fund’s
funding level and the employer contribution
rates required to restore the Fund to a 100%
funding level (i.e. the Fund has enough assets to
cover 100% of its liabilities). The last valuation
was carried out as at 31 March 2022 and this
came into effect in 23/24. Below is a statement
from the Fund’s actuary summarising the 2022
valuation. The full 2022 Actuarial Valuation report
can be found on our website.
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Statement by the Fund’s Actuary Contribution rates

The employer contributions rates, in addition to
se paid by the members of the Fund, are set to
icient to meet:

Introduction
The last full triennial valuation of the
nual accrual of benefits allowing for

futuPe pay increases and increases to pensions
in payment when these fall due;

e Plus an amount to reflect each participating
employer’s notional share of the Fund's assets
compared with 100% of their liabilities in the
Fund, in respect of service to the valuation
date.

The primary rate of contribution on a whole Fund
level was 18.1% of payroll p.a. The primary rate as
defined by Regulation 62(5) is the employer’s share
of the cost of benefits accruing in each of the three
years beginning | April 2023.

Regulations) and in accordance w
Strategy Statement
published in the tr
31 March 2023,

was m.

d had a funding level of 103% i.e. In addition, each employer pays a secondary
contribution as required under Regulation 62(7) that
when combined with the primary rate results in the
minimum total contributions. This secondary rate

is based on their particular circumstances and so

individual adjustments are made for each employer.

ed to be to pay for the benefits accrued
at date, based on the assumptions used.
corresponded to a surplus of £43.8m.

Details of each employer’s contribution rate are
contained in the Rates and Adjustments Certificate
in Appendix 5 of the triennial valuation report.
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Assumption 31 March 2022

Discount rate 4.8% p.a.

Pension o

increases (CPI) 2.9% p-a.

!_ong-term salary 3.9% pa.

increases

. Funds will pay limited increases for members that have reached

Pension . : .

. April 2016, with the Government providing the re

increases on . .
increase. For members that reach SPA after this d

GMP . . o .
Funds will be required to pay the entire inflationar
The post retirement mortality assumptions adopted

Mortalit series, making allowance for projectedd

4 of improvement of 1.25% p.a., a sng
to improvements and a 2020/2
. Each member retires at a single
Retirement

cash.
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Updated position since the 2022 valuation

Assets The value of liabilities will also have incr

Inthe 12 months to 3| March 2025 the investment
return on the Scheme’s assets is estimated to have
been 4.5% per annum. The Fund assets have a
market value of £1.755m as at 3| March 2025.
Overall, the asset value in market terms is less Overall position
than where it was projected to be at the previous Combining the mo
valuation.

Liabilities

liabilities have increased since t
as at 31 March 2022.

estimate the overall f

Inflation over the three years to 3| March 2025 has
been higher than the long-term average assumed at
the 2022 valuation, which has increased the value

of liabilities. However, this has been partially offset

by changes in financial assumptions underlying the
valuation funding model. The value of liabilities
also increased due to the accrual of interes
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External Audit
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Independent Auditor's Report

Independent auditor’s statement to the members of Royal Borough of Greenwich on the pension fund financial
statements included within the Royal Borough of Greenwich pension fund an report.

To be submitted on completion of audited accounts.
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Information
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Economic Review

Global Market Overview

The global financial landscape over the past year was
shaped by fluctuating bond yields, mixed inflation
signals, and cautious central bank policies amid
geopolitical uncertainties. A notable shift occurred in
June when weaker-than-expected U.S. inflation data
led to a dip in government bond yields, with similar
moderation seen in Europe and Japan. Central banks
largely held rates steady, except for the ECB, which
cut rates while raising inflation forecasts. Political
developments in France added volatility to European
markets.

Rate cuts resumed in September, with the Fed
reducing rates by 50bps and the ECB by 25bps,
while the BoE and Bo| maintained their stances.
Subsequent Fed and ECB cuts reflected diverging
views on economic resilience and inflation
trajectories. By March, the Fed paused furthe
cuts amid tariff-driven inflation concerns, w
ECB continued easing to 2.50%. Inflati
diverged globally, with the U.S. and Eure
downside surprises, while Japan’s inflation'®
expectations.
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US Equities

US stock markets had a mixed year. The S

earnings and interest rate cuts,
Al investments and trade tensi

tech stocks.

UK Equities

UK shares started 202
momes )

Ivity increased, and
tions of fewer rate

d gilt yields, which
rs. In early 2025, UK
S, led by value stocks
ive sectors. The FTSE All Share rose

an markets saw modest gains, with the MSCI
Index up 4.1%. Value stocks outperformed
wth by a wide margin. Financials, utilities, and
ommunication services led, while tech and luxury

goods lagged. Optimism in early 2025, driven by
rman stimulus and hopes for peace in Ukraine,
empered by US policy uncertainty. Long-term

Emerging Markets

Emerging markets outperformed developed ones,
with the MSCI EM Index up 8.1%. China surged
40.4% thanks to stimulus and Al enthusiasm. Central
and Eastern Europe, the Middle East, and Africa
(CEEMEA) also performed well, especially the
Czech Republic, Hungary, and Poland. Latin America
struggled, with Mexico and Brazil hit by political
uncertainty.

Japanese Equities

Japan'’s stock market was volatile, ending the year
down 4%. Early gains from a weaker yen and strong
earnings were offset by concerns over US interest
rates and Middle East tensions. The Bank of Japan
raised rates and reduced bond buying, causing

a sharp correction. Later, the market recovered
somewhat, but yen strength and US tariffs created
a mixed outlook.

PENSION FUND




Fixed Income Markets Looking ahead, the global outlook remains mixed.
While disinflation and rate cuts offer support, the
path forward is clouded by political uncertainty, tr,
disputes, and diverging economic conditions a
regions. Investors are likely to remain cauti
focus on central bank guidance, inflation
geopolitical developments.

Bond markets were turbulent, reacting to inflation
data, central bank decisions, and global events. Early
2024 saw rising yields due to strong inflation, but
sentiment improved mid-year as inflation eased
and rate cuts began. By Q3, weak economic data
supported further cuts. In Q4, concerns over fiscal
policy and geopolitical risks returned. In early 2025,
markets were unsettled by US tariffs and inflation
surprises, though central banks continued to ease
policy. Japanese yields rose steadily, with inflation
ending higher.

UK Property Market

UK property remains supported by strong
fundamentals: limited supply, steady demand, and
a ~25% price correction since 2022. Despite
global uncertainty, the UK economy is relatively
stable, with falling inflation and limited exposure
to US tariffs. Logistics and residential sectors are
attracting investment, while offices face challenge
due to sustainability standards. Retail is mixe
well-located assets are holding up. Looki
constrained supply and supportive po
rental growth and support the next pha
of the property cycle
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OTHER STATEMENTS AND PUBLICATIONS

Funding Strategy Statement This is in addition to the expertise of the members
of the Pension Fund Panel and Council officers. As
a result, the ISS is fully compliant with statutory

guidance..

The Funding Strategy Statement (FSS) details the
Fund'’s approach to meeting its defined benefit
obligation. The FSS is reviewed in detall at least every
three years in line with the triennial valuation. The
latest statement is included as Appendix | to this
report.

The Pension Fund Panel seeks to invest in

Fund. The ISS should be read in

The FSS has been developed along with the Fund's :
Fund's Funding Strategy State

actuary Barnett Waddingham, using data from the
triennial valuation.. The FSSis fully compliant with
statutory guidance..

The FSS links to the Investment Strategy Statement,
as it forms the basis for our investment strategy.

The production of a Funding Strategy Statement is
important, as the Fund must take a prudent, long-
term view of how it will meet its defined benefit
obligation, whilst maintaining stable contribution
rates for employers.

Investment Strategy Statement (ISS) o . _ .
unications Policy Statement is reviewed

Regulation 7(1) of The Local Government Pe ally. The latest statement can be found in

Scheme (Management and Investment of £
Regulations 2016 (the Regulations reg
administering authority to formulate an
strategy which must be in accordance with
issued by the Secretary of State. The Counci
is required to take proper advice when making
decisions in connection with the investment strateg
of the Fund, as taken from Hymans Robertson LLP.

|, CIPFA issued an updated Code of Practice
GPS Knowledge and Skills. An updated
nowledge and Skills Policy and Framework has been
published to demonstrate that the Fund has adopted
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the revised Code of Practice. The current version
n be found in appendix F

Stewardship report in line with the UK
Stewardship Code

Financial Reporting Council (FRC) published the
wardship code, setting out twelve principles
actice on engagement with investee

, to which the FRC believes institutional
investors should aspire. The aims of the code align
closely with the fifth Myners' principle. The Fund’s
compliance with the Myners principles is detailed

in the Fund's Investment Strategy Statement and

this statement contributes to that compliance. The
Stewardship Report is set out in Appendix D.
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GLOSSARY

Active Fund Management

A style of investment management where the Fund
Manager is seeking to ‘add value’ by outperforming
the benchmark through actively buying / selling
stocks / bonds.

Active Equities / Active Manager

A style of investment management where the Fund
Manager is seeking to ‘add value’ by outperforming a
benchmark index

Active Members

Fund members employed by one of the employers in
the fund who are currently paying contributions into
the fund.

Actuarial Assumptions / Basis
The combined set of assumptions made by the

actuary, regarding the future, to calculate the value
of liabilities. The main assumptions will relate to the
discount rate, salary growth, pension increa
longevity. More assumptions that are prug
give a higher liability value, whereas
assumptions will give a lower value. The
discount rate, the higher the liabilities and

Administering Authority
The council with statutory responsibility for running
the Fund, in effect the Fund's “trustees’.
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Admitted Bodies
Employers which voluntarily participate in t
so that their employees and ex-employe

what sort of mix o
allocation.

sess how the fund’s
d be invested In order to best meet the
ilities, age profile of the members etc.

al Voluntary Contributions)
Untary Contributions are contributions
a member of an Occupational Pension

Balanced
here the asset allocation of a fund is spread
nced) across a range of asset types.

d Fund Management

nd Management is the term used for the
traditional approach to investment. It involves coming
up with an appropriate balanced list of shares and
securities by taking all the assets in a portfolio and
balancing the various economic and stock exchange
arguments against the investor's needs/appetite. A
different approach, which has evolved in recent years,
is to divide a portfolio into sections each of which

is managed with a specific aim. This is particularly
relevant to large pension fund portfolios, where
sections may be allocated to fund managers with
different styles — for example, one who is asked to
maintain an index matched core, one to take risks
in international equities, one who is very good at
market timing, and so on. By dividing the portfolio
in this way, aims can be much more specifically
identified and maintained.
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adjustment. It should be noted that this will di
from the actual contributions payable by
individual employers.

Benchmark

This is the standard against which performance of
the fund measured. The most usual benchmark for
a portfolio of UK shares is the FTSE All-Share Index
because it includes such a large percentage of all
quoted shares. Funds which may be called upon very
suddenly in the near future may have to be kept
largely in cash or short term gilt edged stocks and a
benchmark such as the money market interest rate
would be appropriate, in this instance.

Corporate Governance

The term used, following recen
sponsored reports, to describ
procedures that the company’s di
in their conduct of the company’s a

Bottom-Up
Bottom-up investing is an investment approach

that focuses on the analysis of individual stocks and
deemphasizes the significance of economic cycles and
market cycles. In bottom-up investing, the investor
focuses his attention on a specific company, rather
than on the industry in which that company operates
or on the economy as a whole.

. pvenant indicates a
ity (and willingness) to pay for pension
in the long run. A weaker covenant
Capital Called bpears that the employer may have
This is the proportion of the overall cz
demanded by a private equity manager,
promised to it by an investor. It is also kno

draw down or a capital commitment. . . . . :
P onavirus disease (COVID-19) is an infectious
Common Contribution Rate fisease caused by a newly discovered coronavirus.

The Fund-wide future service rate plus past service Custodian
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The custodian keeps a record of clients’ investments
d may also be responsible for trade settlements,
ting income, processing tax reclaims and

other services.

Members

Members who have left employment, or have
ceased to be an active member of the scheme whilst
remaining in employment, but retain an entitlement
to a pension from the scheme.

Deficit

The shortfall between the assets value and the
liabilities value. This relates to assets and liabilities
built up to date, and ignores the future build-up of
pension (which in effect is assumed to be met by
future contributions).

Deficit Repair / Recovery Period

The target length of time over which the current
deficit is intended to be paid off. A shorter
period will give rise to a higher annual past service
adjustment (deficit repair contribution), and

vice versa.

Derivatives

A derivative is an instrument which derives its value
from value of an underlying financial instruments
such as bonds, commodities, currencies, interest
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rates, market indexes and stocks. Employer

An individual participating body in the Fund, whic
employs (or used to employ) members of the
Normally the assets and liabilities values for,
employer are individually tracked, toget

future service rate at each valuation.

Discount Rate

The annual rate at which future assumed cashflows
(in and out of the Fund) are discounted to the
present day. This is necessary to provide a liabilities
value which is consistent with the present day

value of the assets, to calculate the deficit. A lower
discount rate gives a higher liability value, and vice
versa. It is similarly used in the calculation of the
future service rate and the common contribution
rate.

Dividends

A dividend is a distribution of a portion of a
company's earnings, decided by the board of
directors, to a class of its shareholders. Dividends
can be issued as cash payments, as shares of stock, or
other property.

Employee Contribution Ra
The percentage of the pensio
which the fund pays as a contribu
Pension Fund

Emerging Markets
An emerging market economy is a nation's econem
that is progressing toward becoming advan
Emerging markets generally do not have
market efficiency and strict standards
and securities regulation to be on par wi
economies (such as the United States and E
but emerging markets will typically have a physi
financial infrastructure including banks, a stock

Stewardship Code is complementary to
JK Corporate Governance Code for listed
panies and, like that Code, it should be applied

de 2026 introduces a streamlined structure for
reporting. Our How to Report page explains what's
required from signatories and how to align your
orting with the Code’s expectations. The Code
ontains new expectations of how investment
ardship should be integrated, including
Envir tal, Social and Governance (“ESG")

issues.

Funding Level
The ratio of assets value to liabilities value.

Fund Manager
A professional manager of investments in a Pension
Fund, Insurance Company, Unit Trust etc.

Futures

A futures contract is a legally binding agreement,
generally made on the trading floor of a futures
exchange, to buy or sell a particular financial
instrument at a predetermined specified date and
price in the future.

Future Service Rate

The actuarially calculated cost of each year's build-
up of pension by the current active members,
excluding members’ contributions but including Fund
administrative expenses. This is calculated using a
chosen set of actuarial assumptions.

exchange and a unified currency.
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on a 'comply or explain' basis. The UK Stewardship
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guarantor’s.

Initial Public Offering (IPO)
An initial public offering (IPO) is the first tran
sale of stock by a private company to the p

GDP - Gross Domestic Product

Gross Domestic Product (GDP) is a broad
measurement of a nation's overall economic activity.
GDP is the monetary value of all the finished goods
and services produced within a country's borders in
a specific time period.

Gilt

This is a UK Government bond. It is a promise by
the Government to pay interest and capital as per
the terms of that particular gilt, in return for an
initial payment of capital by the purchaser. Gilts can
be “fixed interest”, where the interest or coupon
payments are made every six months throughout
the term of the gilt (its holder is paid the final
coupon and principal on maturity, or “index-linked"
where the interest payments vary each year in

line with a specified index (usually inflation - RPI).
Primary purchasers of gilts are pension funds and
life insurers. Gilts can be bought as assets by the
Fund, but their main use in funding is as an obj
measure of solvency.

Guarantee / Guarantor

towards the LGPS benefits accrued by the
ing members, but ultimately the obligation

a specified employer. The presence of a guarant
will mean, for instance, that the Fund can conside
the employer’s covenant to be as strong as its

ployer. A letting employer will usually be a local
2Uthority, but can sometimes be another type of
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loyer such as an Academy.

Liabilities

e actuarially calculated present value of all
ion entitlements of all members of the

deficit. It s calculated on a chosen set of actuarial
assumptions.
LIBOR

LIBOR is a benchmark rate that some of the world’s
leading banks charge each other for short-term
loans. It stands for London Interbank Offered Rate
and serves as the first step to calculating interest
rates on various loans throughout the world.

LGPS

The Local Government Pension Scheme, a public
sector pension arrangement put in place via
Government Regulations, for workers in local
government. These Regulations also dictate
eligibility (particularly for Scheduled Bodies),
members' contribution rates, benefit calculations
and certain governance requirements. The LGPS is
divided into funds which map the UK. Each LGPS
Fund is autonomous to the extent not dictated
by Regulations, e.g. regarding investment strategy,
employer contributions and choice of advisers.
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Longevity
The length or duration of human life.

Maturity

A general term to describe a Fund (or an employer’s
position within a Fund) where the members are
closer to retirement (or more of them already
retired) and the investment time horizon is shorter.
This has implications for investment strategy and,
consequently, funding strategy.

Maturity Date
The forecast redemption date upon which the
lender repays the investor.

Members

The individuals who have built up (and may still

be building up) entitlement in the Fund. They are
divided into actives (current employee members),
deferreds (ex-employees who have not yet retired)
and pensioners (ex-employees who have now
retired, and dependants of deceased ex-employees).

MSCI
MSCI Inc is an investment research firm that provide
indices, portfolio risk and performance ana

governance tools to institutional investo
funds.

Multi-Asset
A multi-asset class is a combination of asset
classes (such as cash, equity or bonds) used as a
investment. A multi-asset class investment would
contain more than one asset class, thus creating a
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An investment fund within a Pension Scheme which
is intended to accumulate during an individual’s
orking life from contributions and investment
come, with the intention of providing an income in
retirement from the purchase of an Annuity. There
may be an option of an additional tax free cash lump
being paid to the individual.

group or portfolio of assets. The weights and types
of classes will vary according to the
individual investor

Myners' Review

In the year 2000, the UK Government commissi
a “Review of Institutional Investment in the
Kingdom". The Review was undertaken
Myners and is referred to as “Myners ioner Member

ho are drawing benefits from the fund.
They inclide former active members drawing their
pension along with widows, widowers and other

dependants of former active members.

issued a set of ten investment
has subsequently been revised

Percentile

In making an analysis of the result of any activity, the
figures may be set out as percentages, covering the
range of O — 100%. Percentiles are split into |9 bands.

PMI

The Purchasing Managers' Index (PMI) is an index
of the prevailing direction of economic trends in
the manufacturing and service sectors. It consists of
a diffusion index that summarizes whether market
conditions, as viewed by purchasing managers, are
expanding, staying the same, or contracting. The
purpose of the PMl is to provide information about
current and future business conditions to company
decision makers, analysts, and investors.

Y The contract offers
e obligation, to buy or
asset at an agreed-

Pooling (Actuarial Valuations)

Employers may be grouped together for the purpose
of calculating contribution rates, so that their
combined membership and asset shares are used to

part of the employer’s annual contribution which
lates to past service deficit repair.

Pension Fund
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calculate a single contribution rate applicable to all
employers in the pool. A pool may still require each
individual employer to ultimately pay for its own
share of deficit, or (if formally agreed) it may allow
deficits to be passed from one employer to another.

Pooling (Funds)

Pooled funds are funds from many individual
investors that are aggregated for the purposes of
investment, as in the case of a mutual or pension
fund. Investors in pooled fund Investments, benefit
from economies of scale, which allow for lower
trading costs per investment, diversification and
professional money management.

Portfolio

A portfolio is a grouping of financial assets such

as stocks, bonds and cash equivalents, as well as

their mutual, exchange-traded and closed-fund
counterparts. Portfolios are held directly by investors
and/or managed by financial professionals.

Profile
The profile of an employer's membership or liabilit
reflects various measurements of that emplg
members, i.e. current and former emplo
includes: the proportions which are a
or pensioner; the average ages of each'@
varying salary or pension levels; the length
of active members vs. their salary levels, etc. A
membership (or liability) profile might be measure
for its maturity also.
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Quartile
See Percentile - if these results are then broken
down into four equal sections, they are called
‘quartiles’ The first quartile will contain the results
of the top 25% of the list, the second quartile b
that, then the third and the fourth quartile.

Rates and Adjustments Certificat
A formal document required by the

This is completed by the actuar
contributions to be paid by each e
of employers) in the
until the next valua
is completed.

Risk / Return
(such as the market for
stock exchanges) the
reflect the risks run

is, & trade-off between risk
risk, the more the return
Investors, when considering a particular
hould always consider the risks involved
ular security, as well as its possible

. The risk / return trade-off should be one
late to the needs or risk appetite of that

lar investor.

eduled Bodies
ypes of employer explicitly defined in the LGPS

Regulations, whose employers must be offered
membership of their local LGPS Fund. These include
ouncils, colleges, universities, academies, police

nd fire authorities etc., other than employees who
have entitlement to a different public sector pension
cheme (e.g. teachers, health, university lecturers and
ice and fire officers).

issued by the company to investors.

Solvency

In a funding context, this usually refers to a 100%
funding level, i.e. where the assets value equals the
liabilities value.

SRI

Socially responsible investment, is an investment
process that excludes investment in companies
whose core business activities involve animal testing,
pollute the environment or comprise alcohol,
tobacco and weapons manufacturing or where
management practices achieve profit at the expense
of human rights and equality. It is otherwise termed
ethical investment.

Stabilisation

Any method used to smooth out changes in
employer contributions from one year to the

next. This is very broadly required by the LGPS
Regulations, but in practice is particularly employed
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for large stable employers in the Fund. Different
methods may involve: probability-based modelling of
future market movements; longer deficit recovery
periods; higher discount rates; or some combination
of these.

TCFD

The Task Force on Climate-related Financial
Disclosures, which aims to improve the disclosure of
the impact organisations have on the global climate
and help organisations understand climate related
risks

Total Value to Paid-In (TVPI) Multiple

This is also known as the investment multiple.

It is calculated by dividing the fund's cumulative
distributions and residual value by the paid-in capital.
It gives a potential investor insight into the fund's
performance by showing its total value as a multiple
of its cost basis. It does not take into account the
time value of money.

Uncalled Capital
This is the proportion of the overall capital that the
investor has agreed to invest in the Scheme, but wAi
has not been collected by the private equity m

Valuation
An actuarial investigation to calculate tf
future service contribution rate and com
contribution rate for a Fund, and usually indi
employers too. This is normally carried out in fu
every three years, but can be approximately update@
at other times. The assets value is based on market
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values at the valuation date, and the liabilities value
and contribution rates are based on long term bond
market yields at that date also.

Volatility
This is the tendency of a share to move up and
down. A very volatile security is one that has

regarded as being much more
has less risk.

Weight
Weight is the perce
holding in a portfolio.
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COMMUNICATIONS

The Office of the Pensions Ombudsman
|0 South Colonnade, Canary Wharf, El14 4PU
Tel: 0800 917 4487

Website: pensions-ombudsman.org.uk

Complaints and Advice

The Money and Pensions Service

120 Holborn, London ECIN 2TD

Tel: 01159 659570

Website: moneyandpensionsservice.org.uk

Asset Pool Operator

London CIV 4th Floor, 22 Lavington Street,
London, SEI ONZ

Tel: 020 8036 9004

Email: Londonciv.org.uk

Administration Enquiries

35 Wellington St, Woolwich, London SE 8 6HQ
Email: pensions@royalgreenwich.gov.uk
VWebsite: royalgreenwich.gov.uk

Tel: 020 8921 4933

Investment Enquiries

35 Wellington St, Woolwich, London SEE8¢HQ
Email: pension-investment@royalgreenwich.
gov.uk

VWebsite: royalgreenwich.gov.uk

Tel: 020 8921 6181
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