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London CIV Indirect Real Estate 
Pooling Solution 

Purpose and scope 
This summary note comments on the proposal to replace the London Borough of Camden Pension Fund’s 

current Investment Management Agreement with CBRE Investment Management and instead enter into a new 

contractual arrangement with London CIV. 

The views and opinions expressed in this note are based solely on the current and proposed contractual 

arrangements and do not reflect consideration of any alternatives beyond this scope.  

Background 
In 2023 and 2024, London CIV conducted a comprehensive analysis of the real estate holdings of thirty-two 

Partner Funds, which identified a clear need and opportunity to harness the collective scale of the group to 

achieve better outcomes for all.  

Following this initial scoping work, London CIV embarked on designing a pooling solution for existing indirect 

real estate that seeks to minimise disruption while maximising value, minimising cost, and addressing Partner 

Funds’ pooling requirements in both UK and Global Real Estate.  

What is the solution? 
The London CIV Indirect Real Estate Pooling Solution (the “IREP Solution”) is a Service, not a Fund. The service 

does not trigger a change in the ownership of the underlying investments and will not trigger transaction costs 

nor stamp duty costs. 

The Service is particularly aimed at those Partner Funds holding indirect real estate through a Separate Managed 

Account (“SMA”) arrangement with a Real Estate Multi Manager such as CBRE Investment Management Indirect 

Limited (“CBRE IM”).  

The IREP Solution has been designed to maximise cost savings, increase influence, and enhance performance 

for Partner Funds. To achieve these outcomes, existing indirect real estate exposure held by Partner Funds 

through an SMA arrangement will be patiently transitioned over time to converge with a best ideas model 

portfolio.  

The IREP Solution involves entering into a new Investment Management Agreement (“IMA”) with London CIV. 

For those Partner Funds with an existing SMA arrangement, in practice this means transferring investment 

management responsibility of the existing SMA from the incumbent multi manager to London CIV with 

discretionary investment management responsibility sub-delegated to CBRE IM. 

What does this mean for the London Borough of Camden Pension Fund (“Camden”)? 
At a high level, by signing up to the Solution, Camden will achieve:  
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• Immediate and ongoing cost savings 

• Minimal operational disruption 

• Enhanced oversight and influence 

• A clear, patient transition to a best ideas model portfolio 

 

Contractual arrangements 

As an existing client of CBRE IM with an indirect SMA, the primary change for Camden involves a shift in 

contractual arrangements. Specifically, Camden will replace its current IMA with CBRE IM and instead enter into 

a new IMA with London CIV. 

Under this new arrangement, CBRE IM will continue to manage the SMA in its role as sub-investment manager. 

The day-to-day investment management of the account will remain unchanged, but the monitoring of CBRE IM 

as sub-investment manager and the tracking of performance will be undertaken by London CIV, taking that 

governance burden away from Camden.  On responsible investment, London CIV will be closely monitoring how 

CBRE IM integrates ESG related risks into its investment decisions in accordance with its policy, how it engages 

with underlying managers, sustainability actions it takes, and reviewing its annual sustainability report. 

Overarching London CIV’s sustainability and responsible investment monitoring is a memorandum of 

understanding agreed between London CIV and CBRE IM and ESG wording that has been incorporated into the 

IMA between London CIV and CBRE IM. 

Cost savings 

A core objective of the IREP Solution is to deliver meaningful cost savings. By joining the IREP Solution and 

entering into an IMA with London CIV, Camden will benefit from both immediate and long-term fee reductions 

- at both the headline management level and the underlying fund level. 
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UK Best Ideas transition 

Through its active management approach, CBRE IM continually evolves client portfolios to ensure they remain 

resilient amid shifting structural market dynamics and are well-positioned for long-term growth. As an 

incumbent client, the Camden portfolio is naturally being repositioned towards alignment with the UK Best Ideas 

portfolio. 

The adoption of the IREP Solution by all relevant London CIV Partner Funds enables the collective scale to unlock 

meaningful cost efficiencies, enhance market influence, and improve performance outcomes. 

The Camden portfolio is already well aligned with the IREP Solution’s UK Best Ideas portfolio, with a significant 

allocation to long-term holdings and closed-end funds intended to be held to maturity. This strong alignment 

helps to minimise both disruption and transaction costs during the transition. 

Below is an overview of the Camden portfolio’s alignment with the UK Best Ideas portfolio, along with an 

indicative timeline for the transition: 

 

  

Appendix A



 

London Borough of Camden Pension Fund October 6, 2025  London CIV – Indirect Real Estate Pooling Solution  Confidential & Proprietary 5 Unrestricted Document 

 

 

Summary 
The London CIV IREP Solution enables the London Borough of Camden Pension Fund to pool its existing indirect 

real estate investments (currently accessed through a SMA with CBRE IM) with minimal operational disruption 

whilst delivering both immediate and long-term cost savings. Camden will benefit from enhanced oversight 

through London CIV’s monitoring process, greater influence, and ongoing efficiencies, all while maintaining 

continuity in its investment strategy. 
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Important information about CBRE Investment Management  
 

The information contained herein is a marketing communication and is not a contractually binding document. 

Do not base any final investment decision on this document alone. Please see the Prospectus/Information 

Memorandum/ Instruments of Incorporation/Management Regulations for full details about the features of the 

fund, prior to making a decision as to whether to invest in the fund.  

This document is not for distribution in any territory or jurisdiction where such distribution would be illegal.  

CBRE Investment Management Indirect Limited is authorised and regulated in the United Kingdom by the 

Financial Conduct Authority (FCA) and is a registered investment advisor with the United States Securities & 

Exchange Commission (SEC). Registration with the SEC does not imply a certain level of skill or training.     

The information contained herein must be treated in a confidential manner and may not be reproduced, used 

or disclosed, in whole or in part, without the prior written consent of CBRE Investment Management Indirect 

Limited.  

This document is issued and approved by CBRE Investment Management Indirect Limited, in accordance with 

the restrictions on the promotion of non-mainstream pooled investments, the communication of this document 

in the United Kingdom is only made to persons defined as professional client or eligible counterparties, as 

permitted by COBS 4.12.5R (Exemption 7) and the Collective Investment Scheme (Exemptions) Order 2001.  

Where funds are invested in property, investors may not be able to realise their investment when they want. 

Whilst property valuation is conducted by an independent expert, any such opinion is a matter of the valuer’s 

opinion. Property is a specialist sector which may be less liquid and produce more volatile performance than an 

investment in broader investment sectors.  

Past or projected performance is not necessarily indicative of future results. Forecasts of future performance 

are not a reliable indicator of future performance.   

Targeted and forecasted returns are derived from analysis based upon both quantitative and qualitative factors, 

including market experience and historical and expected averages related to the risk/return profile for yet-to-

be liquidated current investments of the prior funds and programs. The targeted and forecasted returns are 

based on a weighted blend of the prior funds’ and programs’ returns to date and the expected cumulative 

internal rates of return generated by the expected liquidation of investments across the remaining terms of the 

prior funds and programs. These forecasts and projections are hypothetical in nature, do not reflect actual 

investment results and should not be construed as providing any assurance as to the results that will actually be 

realized by the prior funds and programs or that may be realized by any future fund or program in the future.   

This information contains forward-looking statements that are inherently uncertain and subject to change. 

There can be no assurance that any initiatives, goals, targets, commitments, intentions, projections or other 

forward-looking statements herein will ultimately be achieved or that they will be successful. Actual results may 

vary. Past performance is not a guarantee of future performance. This information reflects the views and 

intentions of CBRE Investment Management as of [today’s date] and is not current as of any later date. CBRE 

Investment Management reserves the right to change any such views or intentions and will have no obligation 

to provide notice of any such change. It should not be assumed that the successful implementation of any ESG 

initiatives will have any positive impact on financial performance of any fund or account sponsored by CBRE 

Investment Management.  
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All target or projected “gross” internal rates of return (“IRRs”) do not reflect any management fees, incentive 

distributions, taxes, transaction costs and other expenses to be borne by certain and/or all investors, which will 

reduce returns. “Gross IRR” or “Gross Return” shall mean an aggregate, compound, annual, gross internal rate 

of return on investments. “Net IRR” or “Net Returns” are shown after deducting fees, expenses and incentive 

distributions to underlying fund managers, but may be gross of CBRE Investment Management Indirect Limited 

fees, performance allocations, and expenses, which in the aggregate are substantial and reduce returns.  

There can be no assurance that the mandate will achieve comparable results, that targeted returns, 

diversification or asset allocations will be met or that the investment strategy and investment approach will be 

able to be implemented or that the mandate will achieve its investment objective.  Actual returns on unrealized 

investments will depend on, among other factors, future operating results, the value of the underlying assets 

and market conditions at the time of disposition, foreign exchange gains or losses which may have a separate 

and uncorrelated effect, legal and contractual restrictions on transfer that may limit liquidity, any related 

transaction costs and the timing and manner of sale, all of which may differ from the assumptions and 

circumstances on which the valuations used in the prior performance data contained herein are based. 

Accordingly, actual returns may differ materially from the returns indicated herein. If a fund investing in 

emerging markets is affected by currency exchange rates, the investment could either increase or decrease. 

These funds therefore carry more risk.  

The value of any tax benefits described herein depends on your individual circumstances.  Tax rules may change 

in the future.  

Statements contained in this document that are not historical facts are based on current expectations, 

estimates, projections, opinions and beliefs of CBRE Investment Management Indirect Limited. Such statements 

involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed 

thereon. Actual events or results or the actual performance of the mandate may differ materially from those 

reflected or contemplated in such forward-looking statements.  

Certain economic and market information contained herein has been obtained from published sources prepared 

by third parties and in certain cases has not been updated. Neither CBRE Investment Management Indirect 

Limited nor any CBRE Group, Inc. company its respective affiliates nor any of their respective employees or 

agents (collectively, “CBRE”) assume any responsibility for the accuracy or completeness of such information.  

Whilst CBRE Investment Management Indirect Limited believes that the information contained herein is 

accurate at the date hereof (or at the date shown in the document), neither CBRE Investment Management 

Indirect Limited nor CBRE makes any representation or warranty, express or implied, with respect to the fairness, 

correctness, accuracy, reasonableness or completeness of any of the information contained herein (including 

but not limited to information obtained from third parties), and they expressly disclaim any responsibility or 

liability therefore.   

This document is for informational and discussion purposes only and does not constitute an offer to sell or a 

solicitation of an offer to purchase any security. Any such offer or solicitation shall be made only pursuant to a 

confidential private placement memorandum/private placement memorandum (as amended, restated, 

supplemented or otherwise modified from time to time, the “Memorandum”) of the Fund, which describes risks 

related to an investment in the Fund as well as other important information about the Fund. Offers and sales of 

interests in any Fund will not be registered or qualified under the laws of any jurisdiction and will be made solely 

to qualified investors under all applicable laws. The information in the document set forth herein, does not 
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purport to be complete and is subject to change. This Proposal is qualified in its entirety by all of the information 

set forth in the Memorandum. The Memorandum and the governing documents of a Fund must be read carefully 

in their entirety prior to investing in a Fund. This document does not constitute a part of the Memorandum. 

Prior to investing in a Fund, prospective investors should consult with their own investment, accounting, 

regulatory, tax and other advisors as to the consequences of an investment in a Fund”.  

Each fund/investment was presented for illustrative purposes only and should not be considered a 

recommendation or investment advice.  Each fund/investment was selected based on attributes which can 

illustrate our investment process. It should not be assumed that an investment in these funds was or will be 

profitable. The returns presented herein include all returns generated by reinvested capital and profit.  

Assets under Management (AUM) refers to the fair market value of real estate-related assets with respect to 

which CBRE Investment Management provides, on a global basis, oversight, investment management services 

and other advice, and which generally consist of investments in real estate; equity in funds and joint ventures; 

securities portfolios; operating companies and real estate related loans. AUM is intended principally to reflect 

the extent of CBRE Investment Management’s presence in the global real estate market, and its calculation of 

AUM may differ from the calculations of other asset managers. 
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Important information about London LGPS CIV Limited   
 

Regulatory Disclosures 

 

Inducements 

In the provision of investment services to Partner Funds, London CIV may occasionally provide, accept or 

retain certain minor non-monetary benefits to or from third parties, including investment service providers 

who currently provide or may bid to provide investment services to London CIV. These may give rise to 

potential conflicts of interest where such minor non-monetary benefits could impair London CIV’s obligations 

to act in the best interests of Partner Funds. Minor non-monetary benefits include business conferences 

offering hospitality, transport and accommodation, or day to day business meetings providing food and drinks. 

To minimise the risk of conflicts, London CIV has adopted a Gifts and Entertainment Policy which is designed to 

ensure that any minor non-monetary benefits meet regulatory obligations, enhance the services provided and 

do not impair London CIV’s ability to act in the best interests of Partner Funds. As such, the Gifts and 

Entertainment Policy set restrictions on the monetary values of minor non-monetary benefits to ensure that 

these are proportionate and reasonable. 

 

London CIV may also host events such as conferences which may be sponsored by investment service 

providers. This sponsorship could create potential conflicts of interest, such as preferential treatment in the 

selection of investment managers or in the marketing of London CIV funds managed by conference sponsors. 

Arrangements have been put in place to ensure that such events are delivered for the sole benefit of Partner 

Funds and that no preferential treatment is given to any sponsor. Information about any such events and 

sponsorship is disclosed to Partner Funds during regular communications such as the London CIV’s Monthly 

Business Updates and Newsletters.  

 

Disclaimers  

 

Issued by London CIV Limited, which is authorised and regulated by the Financial Conduct Authority number 

710618. This material is for limited distribution and is issued by London CIV and no other person should rely 

upon the information contained within it. 

 

The information provided may include recommendations which are one-off communications, and which are 

not intended to constitute, and should not be construed as a commitment, agreement, or duty by London CIV, 

to provide regular reviews of the client’s portfolio or any other type of investment advice of ongoing nature as 

defined by MIFIDPRU 4.7. For ongoing investment advice, please consult your regular investment adviser.  

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country 

where such distribution would be unlawful under local laws.  

 

The data used in this communication may be derived from various sources, and assumed to be correct and 

reliable, but it has not been independently verified; its accuracy and completeness is not guaranteed, and no 

liability is assumed for any direct or consequential losses arising from its use.  

 

No part of this material may be produced, reproduced, stored in retrieval system, published on any websites 

or transmitted in any form or by any means, electronic, mechanical, recording or otherwise, without the prior 

written consent of London CIV.  
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London LGPS CIV Limited is a private limited company, registered in England and Wales, registered number 

9136445. 
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