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Introduction

This summary contains infarmation from the Greater London Authority (GLA), its Functional Bodies
and the London Pension Fund Authority’s (“LPFA") Statements of Accounts for 2017/18. The
information summarises how the Greater London Authority, the Functional Bodies and the London
Pension Fund Authority spent the money they received during the year and their reserves position
at 31 March 2018.

The GLA assumes responsibility solely for its own statement of accounts; if further information is
required on any other organisations included in this report please refer to Page 13 of the report
for the individual organisation’s contact details.

Basis of preparation

This Summary Statement of Accounts is prepared under s134 of the Greater London Authority Act
1999. Transactions and balances between the GLA and the Functional Bodies have not been
eliminated in the preparation of this summary statement of accounts. The figures reported herein
far the GLA comprise the consolidated transactions and balances for the GLA and its subsidiaries -
Greater London Authority Holdings Limited (“GLAP”); and for the first time includes SME
Wholesale Finance Limited (“SMEWFL") and London Co-investment Fund LLP (“LCIF") following
their acquisition on 31 Octcber 2017.

Functional Bodies

Areas for which the GLA has respaonsibility include transport, policing, fire and rescue, housing,
regeneration and strategic planning. Some of these functions are carried out by five functional
bodies, which come under the GLA umbrella, and work under the policy direction of the Mayor
and Assembly.

The main responsibilities of each functional body of the Greater London Authority are:

London Fire & Emergency Planning | Responsible for the London Fire Brigade (LFB),

Authority (LFEPA) the statutory fire and rescue service for London.

London Legacy Development Corporation | Delivery of the long-term  planning,

(LLDQO) development, management and maintenance of
the Olympic Park and its facilities after the
London 2012 Games.

Mayor's Office for Policing and Crime | Maintenance of an efficient and effective

{MOPACQ). metropolitan police force in London.

Old Oak and Park Royal Development | Regenerate Old Oak and Park Royal, and

Corparaticn (OPDC) surrounding areas.

Transport for London (TfL) Transport  links, including major roads,

underground, buses, Docklands Light Railway,
Londan Overground and Crossrail.

Each organisation reported herein prepares its own detailed accounts separately. Copies of the full
accounts may be obtained by contacting the individual bodies, whose contact details are at the
end of this document.
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The relationship between the GLA and each of the functional bodies is set out below:

LFEPA is a functional body of the GLA. The Mayor appoints all LFEPA's 17 Members and
chooses one of them to be the Chairman of the Authority. Eight are nominated from the London
Assembly, seven from the London Boroughs and two Mayoral appointees. The Mayor is
responsible for setting LFEPA’s council tax requirement and borrowing limits.

Under the Policing and Crime Act 2017, the LFEPA was abolished on 31 March 2018 and the
London Fire Commissioner (“LFC”) was established as a corporation sole and new functional
body from 1 April 2018.

LLDC is a Mayoral development corporation and a functional body of the GLA. The Mayor is the
Chair of the LLDC Board and appoints the Board members. The Mayor is responsible for setting
LLDC’s budget requirement and borrowing limits.

MOPAC is a functional body of the GLA. The Mayor is responsible for setting the MOPAC's
council tax requirement and borrowing limits, The primary function of MOPAC is to secure the
maintenance of an efficient and effective metropolitan police force in London, and to hold the
Commissioner of Police of the Metropolis (CPM) to account for the exercise of operational
policing duties under the Police Act 1996. The CPM is responsible for the Metropolitan Police
Service.

OPDC is a Mayoral development corporation and a functional body of the GLA. The Mayor
appoints Members to its Board and allocates its budgets.

TfL is a functional bady of the GLA and is a statutory corporation. The Mayor is the Chairman of
TfL’s Board and appoints the Board’s membership. The Mayor is responsible for setting fares,
TfL’s council tax requirement and borrowing limits.

The legal structure of TfL comprises:

e the Corporation, which is made up of London Streets, Taxi and Private Hire and the
corporate centre which for legal and accounting purposes, constitutes TfL; and

e the TfL Group which is made up of the Corporation and its subsidiaries, which are
summarised below:

Subsidiaries Principal activity
City Airport Rail Enterprises Limited Dormant company
Crossrail 2 Limited Dormant company
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Crossrail Limited

Docklands Light Railway Limited

London Bus Services Limited

London Buses Limited

London Dial-a-Ride Limited

London River Services Limited

London Transport Insurance (Guernsey) Limited
Transport Trading Museum (Trading) Limited
London Transport Museum Limited
London Underground Limited

LLUL Nominee BCV Limited

LUL Nominee SSL Limited

Rail for London Limited

Rail for London {Infrastructure) Limited
TfL Trustee Company Limited

Tramtrack Croydon Limited

Transport for London Finance Limited
Transport Trading Limited

TTL Blackhorse Road Properties Limited
TTL Earls Court Properties Limited

TTL Kidbrooke Properties Limited

TTL Landmark Court Properties Limited
TTL Properties Limited

TTL Southwark Properties Limited

Tube Lines Limited

Tube Lines Pension Scheme Trustee Ltd
Victoria Coach Station Limited

Woalwich Arsenal Rail Enterprises Limited

Construction of Crossrail infrastructure
Passenger transport by rail

Passenger transport by bus
Dial-a~Ride services

Darmant company

Pier operator

Insurance

Trading company

Charitable company

Passenger transport by underground train
Maintenance of underground lines
Maintenance of underground lines
Passenger transport by rail
Maintenance of overground rail lines
Pension Fund Trustee

Passenger transport by tram
Manages financial risk of the Group
Holding company

Dormant company

Holding company

Holding company

Dormant company

Holding company

Property investment

Maintenance of underground lines
Pension Fund Trustee

Coach station

Dormant company

TfL holds 100 per cent of the share capital of all subsidiaries. The financial statements of these
companies, except for London Transport insurance (Guernsey) Ltd, are lodged at Companies House
and also at the Charity Commission for the London Transport Museum Limited. London Transport
Insurance (Guernsey) Ltd is registered in Guernsey. The financial statements for the subsidiary
companies for the period ended 31 March 2018 all received unqualified audit opinions.

London Pensions Fund Authority

Whilst not a functional body of the Greater London Authority, the Greater London Authority Act
1999 gives the Mayor certain powers in relation to the London Pensions Fund Authority, such as

appointing members to the LPFA board.

U . .-G

Martin Clarke
Executive Director, Resources
Greater London Authority
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Independent Auditor’s Statement to the Greater London Authority
Report on the GLA Summary Financial Statements

To the Greater London Authority

We have performed the procedures agreed with you and set out below with respect to
the Summary Financial Statements. Our engagement was undertaken in accordance
with the International Standard on Related Setvices 4400 applicable to agreed-upon
procedures engagements. The procedures undertaken are as follows:

a) Agree that all bodies captured by the provisions of the Greater London Authority
Act 1999 have been included in the GLA Summary Financial Statements.

b) Agree the 2017/18 amounts within the Summary Comprehensive Income and
Expenditure Statement; the Summary Movement in Reserves Statement and the
Summary Capital Expenditure Statement have been properly extracted from the
individual 2017/18 audited accounts of:

1) Greater London Authority {including GLA Holdings Limited, SME
Wholesale Finance Limited and London Co-Investment Fund LLP);

ii) London Legacy Development Corporation;

it} Old Oak and Park Royal Development Corporation

iv) London Fire and Emergency Planning Authority;

V) Mayor's Office for Policing and Crime; and

vi) Transport for London.

c) Agree the 2016/17 amounts within the Summary Comprehensive Income and
Expenditure Statement; the Summary Movement in Reserves Statement and the
Summary Capital Expenditure Statement have been properly extracted from the
comparative amounts within the individual 2016/17 audited accounts of:

i) Greater London Authority (including GLA Holdings Limited);
i) London Legacy Development Corporation;

iii) London Fire and Emergency Planning Authority;

v) Mayor's Office for Policing and Crime; and

v) Transport for London.

d) Test that the amounts within the London Pensions Fund Authority Summary

Pension Fund Account (including comparative amounts) have been properly
extracted from the 2017/18 audited accounts of the London Pensions Fund

Authority.
We report our findings below:
1. With respect to item a) we found no exceptions.

2. With respect to item b) we found no exceptions.

3. With respect to item c) we found no exceptions.
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4. With respect to item d) we found no exceptions.

Because the above procedures do not constitute either an audit or a review made in
accordance with International Standards on Auditing or International Standards on
Review Engagements (or relevant national standards or practices), we do not express
any assurance on the Summary Financial Statements for 2017/18.

Had we performed additional procedures or had we performed an audit or review of the
financial statements in accordance with International Standards on Auditing (UK and
Ireland) or International Standards on Review Engagements, we might have identified
other issues that would be of relevance to you.

Our report is solely for the purpose set forth in the first paragraph of this report and for
your information and is not to be used for any other purpose or to be distributed to any
other parties. This report relates only to the accounts and items specified above and
does not extend to any financial statements of the Greater London Authority or any
functional body taken as a whole. To the fullest extent permitted by law, we do not
assume responsibility to anygne other than Greater London Authority for this report.

........................................

Karl Havers
for and on behalf of Emst & Young LLP
(Appointed Auditor London)

11% September 2018
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London Pensions Fund Authority Summary Pension Fund Account

Pension Fund Acount
2016/47  2017/18
[Restated®)
£'000 £'000

Dealings with membeys, emplovers and others

directly i the Fu
Cantrihutions (165,685) (180,904}

Transfers In from other pension funds {8.071) {165,434)
{173,756) {346,338)

Benefits 245,749 245,692
Payment to and on acount of leavers 13,066 16,828

Capitaf funding costs (187) -
258,628 262,520

Net (additions}/ withdrawals from dealings with members 84,872 {83,818)
Management Expenses® 52,743 47,775
fieturns on investments;
Investiment income (48,258) {95,158)
Taxes o incoms 209 44
Profit and loss on disposal and changes in market value* (B77.080} (185,999}
Net return on investments (925,129}  {281,113)

Net {increase)/decrease In the net assets available for benefits dusing theyear  (787,514)  (317,152)

Net Assets Statement

2016/17 2017/18

[Restated)
£'000 £'000
Investment assets 4,983,790 5,316,169
Cash Deposits 3,255 58,849
4,987,045 5,375,018
Cash balances 346,765 176,792
Current assets 12,541 115,959
Current iabilities {9,229) {13,495)
Net assets of the Fund avsilable to the fund benefits at the period end M 5&74

* The 2015/17 comparatives for management expenses have been restated to include fees previously
netted off investment value, in line with CIFPA's Accounting for Local Government Pension Scheme
Management Expenses{2016). £25.6m increase in management tees offset by £25.6m increase in changes
in market value of investments. There is no impact on the overall net assets of the scheme.
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Further Information

Electronic copies of this document are held on our websile at
https://www.london.gov.uk/about-us/governancewand—spending/spending-money—wisely/annual-accounts—

and-governance-statement

Further information, including the full audited accounts, may be obtained from:

Greater London Authority

www.london.gov.uk
Telephone: 020 7983 4100  Fax: 020 7983 4057

Minicom: 020 7983 4458
Public Liaison Unit, Greater London Authority, City Hall, The Queen's Walk, More London, London SE1 2AA

Auditor: Emnst & Young LLP

London Legacy Development Corporation

www.londonlegacy.co.uk

Telephone: 020 3288 1800
London Legacy Development Corporation, 1 Level 10, 1 Stratford Place, Montfichet Road, London, E20 1EJ

Auditor: Ernst & Young LLP

London Fire Commissioner (formerly LFEPA)

www.london-fire.gov.uk
Telephone: 020 8555 1200
London Fire Commissioner, 168 Union Street, London SE1 OLL

Auditor: Ernst & Young LLP

Mayor’s Office for Policing and Crime

www.london.gov.uk/what-we-do/mayors-office-policing-and-crime-mopac
Telephone: 020 7983 6532

Mayor's Office for Policing and Crime, City Hall, The Queen’s Walk, London, SE1 2AA
Auditor: Grant Thornton UK LLP '

Old Oak & Park Royal Development Corporation

www.london.gov.uk/about-us/organisations-we-wosk/old-oak-and-park-royal-development-corporation-opdc
Telephone: 020 7983 5732

Old Oak & Park Royal Development Corporation, City Hall, The Queen’s Walk, London, SE1 2AA

Auditor: Ernst & Young {.LP

Transport for London

www.tfl.gov.uk
Telephone: 020 7222 5600
Transport for London, Windsor House, 42-50 Victoria Street, London SW1 HOTL

Auditor: Ernst & Young LLP

London Pensions Fund Authority

www.lpfa.org.uk

Telephone; 0845 3030335  Fax: 020 7369 6111

Minicom: 020 7368 6119

London Pensions Fund Authority, Dexter House, 2 Royal Mint Court, London EC3N 4LP

Auditor: Grant Thornton UK LLP
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