












Conduct Authority (FCA) supervision and the capacity to undertake regulated activity for the GLA 
and its partners. Therefore, on a day-to-day basis, aside from circumstances where there are 
regulatory obligations or customer duties to others, the LTL team works as a co-located, integrated 
part of the GLA's finance function. The independent board of LTL brings extensive experience of 
the financial services sector and assists in the management of any conflicts of interest. 

1.27 LTL has evolved significantly since its acquisition by the GLA in 2018 and subsequent authorisation 
by the FCA, reflecting increased regulatory requirements, the growing sophistication of L TLF, the 
requirement to establish a green finance team and the merger of its executive team with that of 
Funding London to create a single centre of specialism, as set out in MD3128. 

1.28 Since April 2024, all GLA treasury operations are delivered by L TL staff, with a flexible secondment 
arrangement in place to cover circumstances where they need to act as GLA officers. This reflects 
progress with LTL's recruitment strategy and increased capacity following the transfer of staff from 
Funding London as described in MD3128. Further information on the role of LTL is set out in the 
TMSS. 

1.29 To maximise the public benefit from its extensive investment in treasury capability, in addition to the 
pooled investment arrangement of L TLF, the GLA delivers wider treasury management functions 
through shared services arrangements for: 

• the London Fire Commissioner (LFC)

• the Mayor's Office for Policing and Crime (MOPAC)

• the London Legacy Development Corporation (LLDC)

• the London Pensions Fund Authority (LPFA)

• the Old Oak and Park Royal Development Corporation (OPDC).

1.30 The conclusion of further treasury shared service arrangements with local authorities is delegated to 
the CFO and Chief of Staff under MD2095. 

1.31 The treasury collaboration programme between the GLA, LTL and Tfl has been successfully 
delivered in 2024-25, with the sharing of investment personnel and systems (front office) as well as 
the newly established shared function for transaction settlements (back office) now fully 
operational. The collaboration supports greater sharing of knowledge and best practice, increases 
investment resources and broadens their experience and skills, and improves segregation of duties, 
enhancing in turn treasury activities' efficiency, resilience and assurance. The collaboration also 
supports the investment of Tfl's treasury monies into LTLF, delivering improvements to Group-wide 
cash returns. 

1.32 The budgets proposed in Appendix 3 allow the GLA's financial investment subsidiaries to deliver 
their commitments under the new baseline for the operating arrangements established during 2024-
25. L Tl's budgeted cost to the GLA is £1.82m for 2025-26, against £1.68m in 2024-25, growth of
£140k, predominantly attributable to inflation (staff and external services) and the impact of
changes to apportionment models.

1.33 The LTL business plan proposed in Appendix 4 sets out the strategic priorities for LTL for 2025-26 
alongside an annual review of key achievements for 2024-25. 

Extension of the call-off grant facility for Tfl 

1.34 In September 2022, the Mayor authorised under MD3041 the provision of a call-off grant facility of 
up to £500m of temporary additional funding which was confirmed to Tfl as being subject to 
recovery by reducing Tfl's future share of business rates. This facility covered the period to 31 
March 2024, aligned to the period covered by Tfl's funding agreement with the Department for 




















