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Foreword 
As Chairman of the ACCESS Joint Committee, I am pleased to introduce 
the latest Annual Report for the ACCESS Pool.  

Whilst our initial steps to collaborate as eleven Authorities started in 2016, it was in 
2018 that our first pool investments were made. 
 
Having jointly procured UBS to provide passive investment mandates, we started 
2018 with the migration of assets from legacy passive managers to UBS with £10bn 
held in passive assets at the end of March 2023. 
 
Following the appointment of Link Fund Solutions (LFS) as Authorised Contractual 
Scheme (ACS) Operator, we saw the first actively managed sub-funds launched 
towards the end of 2018. Our range and depth of sub-funds has grown substantially 
since then, with over £24bn invested within the ACS at the end of March 2023. 
 
As investors with a long-term focus, we find ourselves within the relatively early 
stages of our pooling journey. However, given that some of the earliest sub-funds 
now have between four and five years of history, it is right to highlight the 
performance trends we are starting to see. 
 
Beyond listed assets our Pool has undertaken significant work in relation to property 
– which is our first non-listed asset class. During the year our Implementation 
Adviser MJ Hudson has undertaken a procurement process for two property 
mandates: UK Core Property and Global Real Estate. Towards the end of 2022/23 
these processes concluded and saw the appointment of CBRE to both mandates.  
 
Work is currently underway with CBRE, our advisers and the ACCESS Authorities on 
establishing the necessary arrangements for these investment opportunities.  
In the last twelve months we have published our updated Responsible Investment 
(RI) Guidelines and participated in the DLUHC consultation on climate related 
reporting, the outcomes of which we look forward to seeing. ACCESS also 
commenced the process for the procurement of advice and support for RI reporting 
which will conclude in later summer 2023. 
 
In closing I would like to thank my fellow ten Joint Committee members, each 
representing their respective Authorities, along with the Officers who support them, 
and the ACCESS Support Unit (ASU). 

 
 

 

 
 
 
Cllr Mark Kemp-Gee, 
Chairman of the ACCESS Joint Committee. 
Chairman of the Hampshire Pension Fund Committee and Board. 

 

Hampshire 
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Introduction 
It has been another busy and fulfilling year supporting the ACCESS Pool.  

Every twelve months a process is undertaken to develop both a Business Plan and 
Budget for the forthcoming financial year. The Business Plan is fundamental to how 
ACCESS activity is both scoped and monitored, and its development serves as an 
illustration of the Pool’s governance arrangements and how interaction with key 
stakeholder groups is structured.  
 
The process commences with initial drafting by the 
ACCESS Support Unit (ASU) and proceeds through 
detailed dialogue with the subject matter experts at 
each ACCESS Authority who come together to 
constitute the Officer Working Group (OWG). This is 
followed by consideration by the s151 Officers Group 
which has specific responsibility under the terms of 
the ACCESS Inter-Authority Agreement (IAA) to make 
recommendations to the Joint Committee on business 
planning and budget matters. Subsequently, the Joint 
Committee reviews and considers both the Business 
Plan which is then recommended to each ACCESS 
Authority. The Joint Committee also determines the 
annual budget required to deliver the Business Plan.  
 
The key milestones within the 2022/23 Business Plan are outlined later in this 
Annual Report. 
 
2022/23 also saw processes commence in relation to two of ACCESS’s strategic 
partners. ACS Operator Link Fund Solutions announced arrangements which will see 
its business purchased by Waystone Group. The sale process of Implementation 
Adviser MJ Hudson to Apex also commenced.  It is important to emphasise that the 
teams and systems supporting the ACCESS Pool remain unaltered as a consequence 
of these announcements. 
 
Shortly after the end of the year, the ASU welcomed Alistair Coyle as a new Client 
Manager. Alistair joins us having worked for our colleagues at Link Fund Solutions 
and brings a wealth of both ACS Operator and ACCESS experience. 
I would like to thank my ASU colleagues, the technical leads and the officers of the 
Authorities for their enthusiasm, support and hard work towards the continued 
progress of the Pool.  

    
 
 
 
 
Kevin McDonald  
Director – ACCESS Support Unit 

 

Felixstowe, Suffolk 
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ACCESS Authorities profile 
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  ACCESS 
Background 
ACCESS has its origins in 2016  
when 11 Local Government 
Pension Scheme (LGPS) 
Authorities agreed  
to begin working collectively to 
address the requirements of the 
Government’s agenda for pooling 
LGPS investments. 

The following strategic objectives are in place: 

1 

Enable the Councils to execute their 
fiduciary responsibilities to LGPS 
stakeholders, including scheme 
members and employers, as 
economically as possible. 

2 

Provide a range of asset types 
necessary to enable those 
participating Authorities to execute 
their locally-determined investment 
strategies as far as possible. 

3 

Enable the Councils to achieve the 
benefits of pooling investments, 
preserve the best aspects of what is 
currently done locally, and create the 
desired level of local decision making 
and control. 

In order to achieve these objectives, the Councils 
have established a set of governing principles.  

The governing principles are summarised below. 

Collaboration Risk management 

Objective evidence 
based decisions 

Equitable voice in 
governance 

Professionalism Equitable cost sharing 

No unnecessary 
complexity 

Evolution and 
innovation 

Value for money 

Implicit within 
the above 
principles is the 
democratic 
accountability 
and fiduciary 
duty of the 
Councils as 
Administering 
Authorities.  

Thaxted, Essex 
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Key Statistics 

3 Year Performance Employers 

14% p.a. 3,459 
Members Pensioners 

1.2 million 340 thousand 
Pooled Assets  
As at March 2023 

Costs & Savings  
Since inception to March 2023 

ACS  Gross Savings 

£24.5bn £98.9m 
UBS (1 jointly procured 
provider) 

Costs 

£9.9bn £27.6m 
Pooling Progress Net Savings 

59% £71.4m 
 

 

 

 

Maidstone, Kent 
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Pooling Progress 
Pooled assets represented 85% of all listed assets held by ACCESS 
Authorities and 59% of all assets held by ACCESS Authorities. 

 

 
 

Pooling has continued throughout the year with the ACCESS Authorities investing 
within the sub-funds already set up. 

One sub-fund was launched during the year in November 2022, which attracted 
£800 million funding from ACCESS Authorities that had not previously invested with 
the investment manager. 

 

 

 

 

 

 

 

 

Pooled Investments £ Billion

Global Equity Funds 15.595

UK Equity Funds 2.590

Fixed Income 4.973

Diversified Growth 1.319

Passive Investments 9.940

Total Pooled Investments 34.417

Pooled Assets % of Total Listed Assets 85%

Pooled Assets % of Total Assets 59%

Potter End, Hertfordshire 
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Performance 
As at 31 March 2023 the ACCESS ACS contains a number of sub-funds 
across UK and Global Equities, Fixed Income and Diversified Growth Fund 
(DGF) Strategies.  

Annualised investment performance for each of these asset classes is shown in the 
table below for the three years ending 31 March 2023 and since inception. 

 
 
 

Both Global Equities (which account for the largest allocation of assets £15.6 billion, 
c.64% of all pooled assets) and Fixed Income saw investment outperformance over 
three years, and since inception, to 31 March 2023. 

Despite negative returns from Diversified Growth Funds and on UK Equities (since 
inception), the emerging trend is one of overall positive performance. 

 

 

 

 

  
Blakeney, Norfolk 



 

ACCESS: Annual Report 2023 
   

10 

Savings 
A budget for ongoing operational costs is set by the Joint Committee and 
is financed equally by each of the eleven Authorities.  

The table below summarises the financial position for 2022/23 along with the 
cumulative position since the commencement of ACCESS activity in early 2016. 

 

2022/23 saw an underspend primarily due to lower than anticipated costs of 
procurement and technical professional costs.  
 
Operator and depositary fees are payable by each Authority in relation to assets 
invested within the Authorised Contractual Scheme established by Link Fund 
Solutions as pool operator. 
 
The 2022/23 fee savings have been calculated using the Chartered Institute of 
Public Finance and Accountancy (CIPFA) price variance methodology and based on 
the average asset values over the year. This approach highlights the combined level 
of investment fee savings, across all ACCESS Authorities stemming from reduced 
charges.  
 
In summary, since inception ACCESS has demonstrated excellent value for money, 
maintaining expenditure broadly in line with the DLUHC submission whilst delivering 
an enhanced level of savings ahead of the timeline contained in the original 
proposal.  
 

 

 
Freshwater Bay, 

Isle of Wight 
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Business Plan 
The activities within last year’s 2022/23 Business Plan, are shown below. 
The ongoing nature of a number of areas result in milestones spanning 
different years. 

• Review of the corporate governance manual. 

• Revisions and sign off by the councils of the Inter-Authority Agreement. 

• ACCESS Responsible Investment guidelines agreed by the Joint Committee and 

recommended to Councils. 

• Agree the requirements for the UK Property and Global Property mandates. 

o Procurement for implementation adviser carried out by MJ Hudson in 

collaboration with the Hampshire procurement officer. 

o UK Property and Global Property awarded to CBRE.  

• Procurement for an independent third party to review the effectiveness of the 

ACCESS Pool operations. 

  
The Business Plan for 2023/24 was agreed by the Joint Committee in December 
2022 and covers: 

• Independent third-party business review and implementation of any outcomes. 

• Launch of emerging market sub-funds. 

• Continuance of the implementation of the alternative investment programme. 

• Investment of indirect UK and global property mandates with CBRE. 

• Responsible Investment Phase II procurement. 

• Governance: the continued application of appropriate forms of governance 

throughout ACCESS including the commencement of both responsible investment 

reporting support for the Pool, and the second contract for communications 

support.  

• Scheduled evaluation: preparation for, and the commencement of, the re-

procurement of operator services in the penultimate year of the Operator 

contract. 

 
 
 
 
 

 
 

 
 

 
 
 

 
 

 Braunston, West 

Northamptonshire 
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Environmental, Social & Governance 
The ACCESS Authorities believe in making long term sustainable 
investments whilst integrating environmental and social risk 
considerations, promoting good governance and stewardship. 

Whilst the participating Authorities have an overriding fiduciary and public law duty 
to act in the best long-term interests of their Local Government Pension Scheme 
(LGPS) stakeholders to achieve the best possible financial returns, with an 
appropriate level of risk they also recognise the importance of committing to 
responsible investment alongside financial factors in the investment decision making 
process. 

Responsible Investment Guidelines 

Following the completion of a review led by Minerva Analytics, ACCESS has now 
published an updated Responsible Investment Guidelines. These have been 
developed around five pillars: governance, process, implementation, stewardship 
and monitoring/reporting. 

The key high-level points of the Guidelines are: 

• The Councils remain sovereign (particularly in relation to setting investment 

strategy). However, the opportunity exists for ACCESS to help coordinate RI 

approaches; 

• All Councils agree that RI issues have the potential to impact investment returns 

over the short, medium and long-term;  

• RI issues and concerns should be addressed primarily at the point of investment, 

whether that is in relation to an individual stock, or an entire portfolio; 

• A number of RI priorities have been identified for the coming year, mostly 

associated with establishing a ‘benchmark’ of where the Councils’ assets and 

asset managers sit in terms of RI concerns; 

• Active stewardship remains the preferred approach when it comes to investments 

– with engagement over divestment being the Councils’ combined approach; 

• ACCESS, through the ASU and Link (the ACS Operator), will seek to ensure 

appropriately structured RI reporting is provided by the asset managers, so that 

each Council can meet its own RI reporting and communication objectives. 

 
The Guidelines have been published in both summarised and full forms. 

 
          

 
 

  

Rye, East Sussex 
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Voting:  

The ACCESS pool has a set of voting guidelines which seeks to protect and enhance 
the value of its shareholdings by promoting good practice in the corporate 
governance and management of those companies.  

The guidelines set out the principles of good corporate governance and the means 
by which ACCESS will seek its influence on companies. The voting activity is reported 
to the Joint Committee on a quarterly basis. 

During the year ACCESS voted at 2,801 meeting on 34,727 resolutions. 

On a quarterly basis the votes can be summarised as below: 

Quarter 
Number 

of 
Meetings 

Votes 
cast For 

Votes 
cast 

Against 

Votes 
cast 

Other 

Total 
Votes Cast 

June 2022 1,920 24,301 3,664 605 24,301 

September 2022 350 3,870 368 51 4,289 

December 2022 250 2,204 297 72 2,573 

March 2023 281 3,180 391 65 3,564 

 

Engagement:  

Link Fund Solutions arranges regular sessions with the Investment Managers to 
present to the Authorities Pension Fund Officers to demonstrate how they implement 
environmental, social and governance into their investment strategy and decision-
making process. 

These also give the investment manager the opportunity to discuss the engagement 
activities they have undertaken, what constructive dialogue was had and how they 
have used their influence to encourage the adoption of best practice. 

 
  

 

 

 

 

  

Arundel, West Sussex 
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For any enquiries, please contact the Access Support Unit (ASU) on 
ASU@accesspool.co.uk 

accesspool.org 

 

 

 


