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INTRODUCTIONS

Milo Kerr
Head of Customer Relationship  
Management (CRM)

2.5 years with Border to Coast PensionsPartnership  
9 years with Mercer as an Investment Consultant
A qualified Chartered FinancialAnalyst
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• The LGPS exists to pay the pensions of its
6.1 million members in an affordable and  
sustainable manner.

• Over 18,000 employers participate in the  
LGPS.

• It has c.£354bn of assets, making it one  
of the largest pensions schemes in the  
world.

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting

THE PURPOSE OF THE LOCAL  
GOVERNMENT PENSION SCHEME (LGPS)
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LARGEST PENSION FUNDS GLOBALLY

Source: Thinking Ahead Institute / LGPS Board
US funds’ data as of September 30, 2023. Non-US funds’ data as of 31 December 2023  
LGPS as of March 31, 2023, GBP to USD conversion as of March 31,2023.

Rank Fund Fund Total Assets (US$)

1 Government Pension Investment Japan $1,593bn

2 Government Pension Fund Norway $1,585bn

3 National Pension South Korea $802bn

4 Federal Retirement Thrift U.S. $783bn

5 ABP Netherlands $552bn

6 Canada Pension Canada $478bn

7 California Public Employees U.S. $452bn

LGPS as a single fund

8 Central Provident Fund Singapore $433bn

9 National Social Security China $364bn

US$437bn
LGPS as a single fund

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting

The UK Government is looking  
“to ensure the LGPS punches it  

weight”.
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LGPS AUM(£’000s)

£4.2bn: average fund size
57 of the 86 LGPS Funds are smaller than this

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
Source: LGPS Funds

86 LGPS FUNDS
DATA AS AT Q1 2022
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BACKGROUND TO POOLING
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Asset pool(s) that achieve the benefits of scale

Strong governance and decision making

Reduced costs and excellent value for money

An improved capacity and capability to invest in infrastructure

July 2015 Budget:  
Central Government  
announce the  
intention for LGPS  
to pool investments

A

B

C

D

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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INTRODUCING THE 8 POOLS
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Border to Coast

Northern LGPS - c.£64bnNorthern LGPS

LGPS Central

ACCESS

London CIV

Local Pensions Partnership

Wales

Brunel

Local Pensions Partnership

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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OUR PARTNER FUNDS
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Tyne & Wear – c.£13.5bn

Durham – c.£3.7bn

Teesside – c.£5.5bn

East Riding – c.£6.9bn

Bedfordshire c.£3.5bn

£64bn

As of 31 March 2024.

South Yorkshire c.£11bn

Lincolnshire – c.£3.3bn

Surrey – c.£7bn

Cumbria – c.£3.5bn

North Yorkshire – c.£4.5bn

Warwickshire c.£3bn

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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OUR FOUNDING PRINCIPLES FROM 2015

Meeting central Government’s aims for  
governance, responsible investing,  
infrastructure and value for money

One fund, one vote

Funds retaining governance role and  
ownership of asset allocation

Generating improved net-of-fees risk  
adjusted performance

1

2

3

4

Border to Coast internal  
management capability

Improved resilience and capacity  
over existing structures

A shared team in one location

5

6

7

9Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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THE DEVELOPMENT OF OUR PARTNERSHIP

10

Pool

11 LGPS Funds came  
together to agree  

founding principles

Pool & Governance  
established

Pool

Transitioned assets,  
developed governance &  

matured relationships

2015 -
17

2017 -
18

2018 -
NOW

Developing a more resilient and scalable structure that enables us to meet challenges  
together and provides flexibility and capabilities to captureopportunities

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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OUR STRATEGY IN SUMMARY

• Fund launches
• Processes
• Responsible  

Investment
• New Instruments

• Finance
• Reporting
• Assurance
• Legal
• IT
• Change

• Learning &  
Development

• Diversity &  
Inclusion

• Well-Being
• Recruitment &  

retention

Risk  
Framework

Organisation
structures &
Governance

STRATEGIC CAPABILITIES: investment, partnerships, people  
development, stakeholder management

Culture & Values
Customer focused, Collaborative, Sustainable, Integrity

Vision
Making a  

difference to the LGPS

Mission
Pool to give a stronger voice and, working in partnership, deliver  
cost-effective, innovative and responsible investment to enable  

sustainable performance over the long term.

INVESTMENT CORPORATE PEOPLE

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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THE JOURNEY SO FAR: 2023/24 HIGHLIGHTS

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting 12
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YOUR  
INVESTMENTS

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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Fund UK Listed EquityAlpha Global Equity Alpha Sterling Investment  
Grade Credit

Multi Asset Credit

Benchmark FTSE All Share MSCI ACWI iBoxx Sterling Non-Gilts Sterling Overnight Interbank  
Average (SONIA)

Assets under management1 £1.1bn £6.7bn £3.9bn £4.1bn

Warwickshire’s Investment1 £99m £418m £246m £280m

External Managers Baillie Gifford, Redwheel, Lindsell  
Train, Janus Henderson

Loomis Sayles, Harris Associates,  
Ninety One Franchise, Ninety  
One Value, Lindsell Train, GSAM,  
Fountain Cap

M&G, Royal London, Insight PIMCO, PGIM, Wellington,
Ashmore, Border to Coast,
Barings

Performance Target (Annual gain  
over benchmark)

+2.0% +2.0% +0.6% +3-4%

Tracking Error Target Range 2-6% 2-6% N/A N/A

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
1 – As at 30 September 2024, Source Northern Trust/ Border to Coast 14

WARICKSHIRE’S INVESTMENT WITH BORDER TO COAST
EXTERNAL INVESTMENT MANAGEMENT TEAM
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WARWICKSHIRE’S PRIVATE MARKETS COMMITMENTS

As at 31 March 2024, Source Northern Trust/ Border to Coast
Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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Warwickshire’s commitments to Border to Coast’s Private Market strategies

Sleeve Series 1 1A 1B 1C Series 2 2A 2B 2C

Private Equity £45,000,000 £10,000,000 £15,000,000 £20,000,000 £80,000,000 £40,000,000 £20,000,000 £20,000,000

Private Credit £70,000,000 £35,000,000 £35,000,000 £100,000,000 £30,000,000 £30,000,000 £40,000,000

Infrastructure £165,000,000 £30,000,000 £70,000,000 £65,000,000 £60,000,000 £30,000,000 £20,000,000 £10,000,000

Climate Opportunities £35,000,000 n/a £35,000,000
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2023 SCHEDULED 2024 SCHEDULED 2025 SCHEDULED 2026

EQUITIES
Emerging Markets Alpha Factor Based Indexed  

Equities

Wider capabilities to be  
developed alongside2030  

strategy such as  
rebalancing, cash  

management, hedging

Overseas DevEquities  
Review

ALTERNATIVES Series 2b
Alts 24 inc. UK  

Opportunities and  
Climate Opportunities

Series 3 inc. wider  
support such as capital  

management

FIXED INCOME GSS Bonds

REAL ESTATE Global Real Estate UK Real Estate

OTHER

Listed Alts Changes Review Climate & RI  
Strategy

Information Sharing & Income Distribution

Support Transition of Other Assets to Pool

KEY
Delivered Within  

Tolerance Forecast Delivery Date Scheduling To Be Agreed

INVESTMENT CAPABILITY LAUNCH PIPELINE

Border to Coast Pensions Partnership – Warwickshire Pension Fund Annual General Meeting
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DISCLAIMER

The material in this presentation has been prepared by Border to Coast Pensions Partnership Limited (“Border to Coast”) and is current as at the date of this presentation. This  
information is given in summary form and does not purport to be complete. Information in this presentation, including any forecast financial information, should not be considered as  
advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments and does not take into  
account your particular investment objectives, financial situation or needs. Before acting on any information you should consider the appropriateness of the information having regard to  
these matters, any relevant offer document and in particular, you should seek independent financial advice. All securities and financial product or instrument transactions involve risks,  
which include (among others) the risk of adverse or unanticipated market, financial or political developments and, in international transactions, currency risk. This presentation may  
contain forward looking statements including statements regarding our intent, belief or current expectations with respect to Border to Coast’s businesses and operations, market  
conditions, results of operation and financial condition, capital adequacy, specific provisions and risk management practices. Readers are cautioned not to place undue reliance on these  
forward looking statements. Border to Coast does not undertake any obligation to publicly release the result of any revisions to these forward-looking statements to reflect events or  
circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has been used in the preparation of any forecast information, actual results may  
vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to uncertainty and contingencies outside Border to Coast’s control. Past performance is  
not a reliable indication of future performance. The information in this presentation is provided “as is” and “as available” and is used at the recipients own risk. To the fullest extent  
available by law, Border to Coast accepts no liability (including tort, strict liability or otherwise) for any loss or damage arising from any use of, or reliance on, any information provided in  
this presentation howsoever caused.”

Suitable for professional clients only; regulated by the FCA (frn 800511)

Border to Coast Pensions Partnership Limited is authorised and regulated by the
Financial Conduct Authority (FRN 800511). Registered in England (registration number 10795539) at the registered office: 5th Floor, Toronto Square, Leeds LS1 2HJ.
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