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Important Notices 
 

References to Mercer shall be construed to include Mercer LLC and/or its associated companies. 

© 2023 Mercer LLC. All rights reserved. 

This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be 
modified, sold or otherwise provided, in whole or in part, to any other person or entity, without Mercer’s prior written permission. 

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any 
guarantees as to the future performance of the investment products, asset classes or capital markets discussed. Past performance does not guarantee future results. Mercer’s 
ratings do not constitute individualised investment advice. 

Information contained herein has been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify it 
independently. As such, Mercer makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for 
indirect, consequential or incidental damages), for any error, omission or inaccuracy in the data supplied by any third party. 

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial instruments or products or constitute a solicitation on 
behalf of any of the investment managers, their affiliates, products or strategies that Mercer may evaluate or recommend. 

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your Mercer representative. 

For Mercer’s conflict of interest disclosures, contact your Mercer representative or see www.mercer.com/conflictsofinterest. 

Please also note: 

 The value of investments can go down as well as up and you may not get back the amount you have invested. In addition investments denominated in a foreign currency 
will fluctuate with the value of the currency. 

 The valuation of investments in property based portfolios, including forestry, is generally a matter of a valuer’s opinion, rather than fact.  

 When there is no (or limited) recognised or secondary market, for example, but not limited to property, hedge funds, private equity, infrastructure, forestry, swap and other 
derivative based funds or portfolios it may be difficult for you to obtain reliable information about the value of the investments or deal in the investments. 

 Care should be taken when comparing private equity / infrastructure performance (which is generally a money-weighted performance) with quoted investment 
performance (which is generally a time-weighted performance). Direct comparisons are not always possible. 

 

Steve Turner 
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Executive Dashboard  

Page 7 Asset Allocation 

Emerging Markets Equity, Global Equity and Credit are 

underweight (-4.9%, -4.3% and -1.9%, respectively) but 

within ranges. CRMF and Cash are the most notably 

overweight (6.0% and 4.3%, respectively), but within ranges. 

The new strategic asset allocation was agreed at the 29 

March 2023 Committee. 

 

Signal 

Previous Qtr 

 

Current Qtr 

 

 

Asset Allocation vs Ranges 

Infrastructure is slightly below the range (-0.4%). All the other assets are 

within acceptable ranges. 

 

Page 8 Investment Performance 

The Fund returned 3.7% over the quarter against a 

benchmark of 4.5%. Over the one year and three year 

periods to 31 March 2023, the Fund returned -6.4% and 

9.5% p.a. against a benchmark of -4.6% and 7.5% p.a., 

respectively. 

 

 

 

Signal 

Previous Qtr 

 

Current Qtr 

 

 

Performance vs Target 

The one year performance is behind the strategic target, actuarial past 
service and actuarial future service. The three year performance is ahead of 
the strategic target, actuarial past service and actuarial future service. 

 

Page 12 Manager Research 

No significant news to report over the quarter. Signal 

Previous Qtr 

 

Current Qtr 

 

 

 

Additional Comments 

At the last committee meeting on 29th March 2023 the Committee agreed to 

the revised investment strategy, for this performance report we have not 

looked to update the strategic asset allocation of the Fund given that the 

previous strategy was in placed for the majority of the quarter. The strategic 

asset allocation will be reflected in next quarters report. 
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Market Conditions  

 Values at (%) Change (%) 

Yield / Spread 31/03/2023 31/12/2022 3M 12M 3Y 

Over 5Y Index-Linked Gilts Yield 0.26  0.41  -0.15  2.33  2.23  

Over 15Y Fixed Interest Gilts Yield 3.79  3.90  -0.11  2.01  3.02  

Over 10 Year Non-Gilts Yield 5.35  5.53  -0.17  2.17  2.50  

Over 10 Year Non-Gilts Spread 1.56  1.56  0.00  0.22  -0.56  

 £1 is worth Appreciation (%) 

Exchange Rates 31/03/2023 31/12/2022 3M 1Y 3Y 

US Dollar ($) 1.236  1.203  2.79  -6.09  -0.09  

Euro (€) 1.138  1.127  0.98  -3.82  0.24  

100 Japanese Yen (¥) 1.646  1.587  3.68  2.97  7.13  
 

 
3 months to 31/03/2023 12 months to 31/03/2023 

  

UK Equities

Global Equity

Global Equity (LOC)

Sustainable Equities

Emerging Market Equity (LOC)

Global High Yield (LOC)

Emerging Market Debt (Local Currency Debt)

Emerging Market Debt (Hard Currency Debt)

UK Property

Over 15 Year Gilts

Over 5 Year Index-Linked Gilts

All Stocks UK Corporate Bonds

Cash

Commodities

Source: Refinitiv. All returns are shown in sterling unless otherwise stated. Local currency returns (LOC) are an approximation of a currency hedged return.

2.9%

-0.9%

-5.0%

-1.3%

-6.2%

-3.7%

5.7%

-0.9%

-14.7%

-29.7%

-30.4%

-10.3%

2.3%

-4.2%

3.1%

4.3%

7.0%

4.7%

2.5%

3.2%

2.3%

-0.9%

0.2%
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0.0
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as at 31/12/2022
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Mercer’s latest strategic investment insights 

Market Environment Strategic research Alternatives / Private Markets  

Monthly capital market monitor: March 

Annual global equity sustainability report 

Mercer and Backstop's 2022 Institutional Productivity 

Study 

Replay February 3 webinar: Our global Economic & 

Market Outlook for 2023: Will it bend or will it break? 

 

Shifting sands, turning tides – Addressing investment 

regime change 

A lasting first impression: The role of starting yield in 

short duration credit performance 

Inflation playbook – Managing through an inflation 

cycle 

Diversity dressing – Progress evaluation 

Credit investing – Finding the right fit  

Budgeting for active management – Not a one size for 

all exercise 

Hedge fund outlook 2023 

December 6 Mercer’s annual Alternatives conference 

2022: Session recordings  

Capturing themes in private markets:  Part 1 – Inflation 

playbook  |  Part 2 – Positioning for transition  |  Part 3 – 

Modern diversification 

Top considerations for alternatives in 2023 

Quarterly alternatives report – Q1 2023 

Real Estate Global Market Summary – January 2023   

 
 

Mercer’s Global Investment Forum session recordings 

Our day ahead 

Deja new - From hindsight to foresight 

Mind the inflation gap (DC) 

LDI - Adapt of die? 

Private markets are for life, not just the J-curve 

The good, the bad and the unintended consequences 

of sustainable investing 

NFP - Are you ready to seize the market opportunities? 

Crisis management deep dive continued - Diversity in 

decision making 

For recordings from prior Forums, please click here. 

Insights, ideas, innovation. It’s all here: MercerInsight Community 

 Simplify your search. Get strategic research tailored to your interests from thought leaders across the investment industry, including 

Mercer and hundreds of third-party publishers. Membership is complimentary, and it takes seconds to sign up. 

 
Join the community 

 

  

https://insightcommunity.mercer.com/news/642d87febb32b5001e5aa02a/Mercer_Capital_Market_Monitor_March_2023
https://insightcommunity.mercer.com/research/63e3c67f3c46e0001f53f287/Mercer_Annual_Global_Equity_Sustainability_Report
https://insightcommunity.mercer.com/research/63d157a47de8d10022d1e382/Mercer_Mercer_and_Backstop_s_2022_Institutional_Productivity_Study
https://insightcommunity.mercer.com/research/63d157a47de8d10022d1e382/Mercer_Mercer_and_Backstop_s_2022_Institutional_Productivity_Study
https://insightcommunity.mercer.com/event/63c8064270845900204da92a/Mercer_Our_global_Economic_Market_Outlook_for_2023_Will_it_bend_or_will_it_break
https://insightcommunity.mercer.com/event/63c8064270845900204da92a/Mercer_Our_global_Economic_Market_Outlook_for_2023_Will_it_bend_or_will_it_break
https://insightcommunity.mercer.com/research/63a3fb1782b3030021806377/Mercer_Shifting_sands_turning_tides_Addressing_investment_regime_change
https://insightcommunity.mercer.com/research/63a3fb1782b3030021806377/Mercer_Shifting_sands_turning_tides_Addressing_investment_regime_change
https://insightcommunity.mercer.com/research/63dafe2a09aa630021f5a5f9/Mercer_The_role_of_starting_yield_in_short_duration_credit_performance
https://insightcommunity.mercer.com/research/63dafe2a09aa630021f5a5f9/Mercer_The_role_of_starting_yield_in_short_duration_credit_performance
https://insightcommunity.mercer.com/research/640158350580e800202ef97f/Mercer_Inflation_playbook_Managing_through_an_inflation_cycle
https://insightcommunity.mercer.com/research/640158350580e800202ef97f/Mercer_Inflation_playbook_Managing_through_an_inflation_cycle
https://insightcommunity.mercer.com/research/63ffece10580e800202ee5ea/Mercer_Diversity_Dressing_Progress_evaluation
https://insightcommunity.mercer.com/research/63fbe8378fb6df001ea07ded/Mercer_Credit_investing_Finding_the_right_fit
https://insightcommunity.mercer.com/research/63f2ef9bdb552c002006b11b/Mercer_Budgeting_for_Active_Management_Not_a_One_Size_for_All_Exercise
https://insightcommunity.mercer.com/research/63f2ef9bdb552c002006b11b/Mercer_Budgeting_for_Active_Management_Not_a_One_Size_for_All_Exercise
https://insightcommunity.mercer.com/research/63e59f731efc770020e16676/Mercer_Hedge_Fund_Outlook_2023
https://insightcommunity.mercer.com/research/63985d87c0edf7002001685d/Mercer_Mercer_Annual_Alternatives_conference_2022
https://insightcommunity.mercer.com/v1/api/uploads/5e139b7561b3449a96af4e1febf06cb4.pdf?public=false
https://insightcommunity.mercer.com/v1/api/uploads/5e139b7561b3449a96af4e1febf06cb4.pdf?public=false
https://insightcommunity.mercer.com/research/635afdee0bc5e00023d764a7/Mercer_Capturing_themes_in_private_markets_Part_2_Positioning_for_transition
https://insightcommunity.mercer.com/research/635afe5c0bc5e00023d764ab/Mercer_Capturing_themes_in_private_markets_Part_3_Modern_diversification
https://insightcommunity.mercer.com/research/635afe5c0bc5e00023d764ab/Mercer_Capturing_themes_in_private_markets_Part_3_Modern_diversification
https://insightcommunity.mercer.com/research/638574c89498f900228e86de/Mercer_Top_considerations_for_alternatives_in_2023
https://insightcommunity.mercer.com/news/6386a0b39498f900228e958f/Mercer_Quarterly_Alternatives_Report_Fourth_Quarter_2022
https://insightcommunity.mercer.com/research/63cf21687de8d10022d1cec5/Mercer_Real_Estate_Global_Market_Summary_January_2023
https://insightcommunity.mercer.com/gif/6422cc9a132ca9001eb8fdd5/Mercer_GIF_London_2023_Our_day_ahead
https://insightcommunity.mercer.com/gif/6422cd44132ca9001eb8fdd8/Mercer_GIF_London_2023_Deja_new_From_hindsight_to_foresight
https://insightcommunity.mercer.com/gif/6425903695f3a5001fea87e7/Mercer_GIF_London_2023_Mind_the_inflation_gap_DC
https://insightcommunity.mercer.com/gif/6425a37f95f3a5001fea880f/Mercer_GIF_London_2023_LDI_Adapt_or_die_DB
https://insightcommunity.mercer.com/gif/6425a42395f3a5001fea8824/Mercer_GIF_London_2023_Private_markets_are_for_life_not_just_the_J_curve
https://insightcommunity.mercer.com/gif/6425a4d7f7ff73001f2fff5c/Mercer_GIF_London_2023_The_good_the_bad_and_the_unintended_consequences_of_SI
https://insightcommunity.mercer.com/gif/6425a4d7f7ff73001f2fff5c/Mercer_GIF_London_2023_The_good_the_bad_and_the_unintended_consequences_of_SI
https://insightcommunity.mercer.com/gif/6425a8e595f3a5001fea8826/Mercer_GIF_London_2023_NFP_Are_you_ready_to_seize_the_market_opportunities
https://insightcommunity.mercer.com/gif/6422f686f7ff73001f2fe068/Mercer_GIF_London_2023_Crisis_management_deep_dive_continued_Diversity_in_decision
https://insightcommunity.mercer.com/gif/6422f686f7ff73001f2fe068/Mercer_GIF_London_2023_Crisis_management_deep_dive_continued_Diversity_in_decision
https://insightcommunity.mercer.com/gif
https://insightcommunity.mercer.com/signup
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Mercer’s latest investor blogs and podcasts 

Mercer’s investor podcast:  

Critical Thinking, Critical IssuesSM 

Mercer’s investor blog: 

Yield pointSM 

NOTE: These blogs express the writer’s point of view and do not necessarily reflect 

Mercer’s strategic research. COP27 and emerging markets – the challenge and opportunity  

COP27 and a new wave of investment opportunities: what institutional investors should 

know 

2022 global wealth management investment survey findings – Part 2 

Bonds may be back, but uncertainty continues… 

Market update: charting our future course 

DEI in investing: A pathway to better returns 

Buttressing the portfolio for change 

Transitioning between elements 

Investors face an inflation conundrum due to competing global forces 

COP27: Practical observations 

The hedge fund renaissance 

The time is now: Preparing for the economy of longevity 

Light at the end of the tunnel 

Is now the time to turn to private markets? 

 

Mercer’s latest region-focused insights

UK investment insights: Sustainable investment survey 2022 UK investment insights: DB asset allocation survey 2022 

Explore Mercer’s thinking on these topics for global investors 

 

The return of 

inflation 

 

What now? 

 

Investing in China 

 

Digital assets 

 

What does the future 

hold? 

 

Investing in hedge 

funds 

 

The polarizing 

debate 

Note: In order to gain access to the content on this page, you will need a MercerInsight Community account. If you don’t already have one, you can sign up for one here. Access is free. 

https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://insightcommunity.mercer.com/news/638765f810e0ba00203681a5/Mercer_Buttressing_the_portfolio_for_change
https://insightcommunity.mercer.com/news/6387560310e0ba0020368190/Mercer_Transitioning_between_elements
https://insightcommunity.mercer.com/news/638753789deb8200222b0c52/Mercer_Investors_face_an_inflation_conundrum_due_to_competing_global_forces
https://www.mercer.com/our-thinking/wealth/yieldpoint-blog/cop27-practical-observations.html
https://www.mercer.com/our-thinking/wealth/yieldpoint-blog/the-hedge-fund-renaissance.html
https://www.mercer.com/our-thinking/wealth/yieldpoint-blog/longevity-economy-davos.html?mkt_tok=NTIxLURFVi01MTMAAAGJjcfZixkpabO-uyMaXT43oLslUcdrPaNafppMbX9hAHOsfFqkwVmW38pn9XXRtSY6abFDgLOOKJbkg6zY3iK8
https://www.mercer.com/our-thinking/wealth/yieldpoint-blog/light-at-the-end-of-the-tunnel.html
https://www.mercer.com/our-thinking/wealth/yieldpoint-blog/is-now-the-time-to-turn-to-private-markets.html
https://insightcommunity.mercer.com/research/6399f040c0edf700200170f4/Mercer_UK_Investment_Insights_Sustainable_Investment_Survey_2022
https://insightcommunity.mercer.com/research/6399f886a5db1e0021cc5140/Mercer_UK_Investment_Insights_DB_Asset_Allocation_Survey_2022
https://www.mercer.com/our-thinking/wealth/inflation.html
https://www.mercer.com/our-thinking/wealth/inflation.html
https://www.mercer.com/our-thinking/wealth/inflation.html
https://www.mercer.com/our-thinking/wealth/investing-in-china.html
https://www.mercer.com/our-thinking/wealth/investing-in-china.html
https://www.mercer.com/our-thinking/wealth/digital-assets.html
https://www.mercer.com/our-thinking/wealth/investing-in-hedge-funds.html
https://www.mercer.com/our-thinking/wealth/investing-in-hedge-funds.html
https://www.mercer.com/our-thinking/wealth/investing-in-hedge-funds.html
https://insightcommunity.mercer.com/signup
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Asset Allocation 

 
31/12/2022  

Market Value 
(£M) 

Net Cash Flow 
(£M) 

Investment 
Growth/ 
Decline 

(£M) 

31/03/2023  
Market Value 

(£M) 

31/12/2022  
Allocation 

(%) 

31/03/2023  
Allocation 

(%) 

31/03/2023  
B'mark  

(%) 

31/03/2023  
B'mark Range 

(%) 

Total 2,213.4 -5.1 80.9 2,289.2 100.0 100.0 100.0 -- 

 Total (ex-CRMF) 1,514.7 0.2 11.8 1,526.7 68.4 66.7 77.0 -- 

 Total CRMF 595.1 -- 69.1 664.2 26.9 29.0 23.0 10.0 - 35.0 

 Cash 103.6 -5.3 0.0 98.3 4.7 4.3 0.0 0.0 - 5.0 

Source: Investment Managers and Mercer.  
Figures may not sum to total due to rounding.  
 

Benchmark Asset Allocation as at 31 March 2023 

 

Deviation from Benchmark Asset Allocation 

 

 

Global Equity, 
10.0%

Emerging 
Markets Equity, 

10.0%

Credit, 12.0%

Hedge Funds, 
7.0%

Tactical 
Allocation, 

11.0%

Private 
Markets, 
27.0%

CRMF, 23.0%

Total (ex-CRMF)
77.0%

CRMF
23.0%

4.3%

6.0%

0.5%

0.5%

0.0%

-1.9%

-4.9%

-4.3%

-8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0% 8.0%

Cash

CRMF

Private Markets

Tactical Allocation

Hedge Funds

Credit

Emerging Markets Equity

Global Equity
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Investment Performance  

 2023 Q1 (%) 1 Yr (%) 3 Yrs (%) 

Total 3.7 -6.4 9.5 

  Total Benchmark 4.5 -4.6 7.5 

  Strategic Target (CPI +3.4% p.a.) 2.2 13.8 9.4 

  Actuarial Target - Past Service Liabilities (CPI +1.75% p.a.) 1.8 12.0 7.7 

  Actuarial Target - Future Service Liabilities (CPI + 2.25% p.a.) 1.9 12.5 8.2 

Figures shown are net of fees and based on performance provided by the Investment Managers, Mercer estimates and Refinitiv. 
Strategic and Actuarial targets are derived from realised CPI over the corresponding periods. Prior to Q2 2022, CPI was based on Mercer’s Market Forecasting Group assumptions.  
For periods over one year the figures in the table above have been annualised. 

 

Relative Performance 
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Manager Allocation  

 Investment 
Manager 

31/12/2022  
Market Value 

(£M) 

Net Cash 
Flow  
(£M) 

Investment 
Growth/ 
Decline 

(£M) 

31/03/2023  
Market Value 

(£M) 

31/12/2022  
Allocation 

(%) 

31/03/2023  
Allocation 

(%) 

31/03/2023  
B'mark  

(%) 

31/03/2023  
B'mark 

Range (%) 

Total  2,213.4 -5.1 80.9 2,289.2 100.0 100.0 100.0 -- 

 Total (ex-CRMF)  1,514.7 0.2 11.8 1,526.7 68.4 66.7 77.0 -- 

  Total Equity  238.8 -- 6.9 245.7 10.8 10.7 20.0 10.0 - 30.0 

   Global Equity  125.9 -- 4.2 130.0 5.7 5.7 10.0 5.0 – 15.0 

    WPP Global Opportunities Russell 125.9 -- 4.2 130.0 5.7 5.7 10.0 5.0 - 15.0 

   Emerging Markets Equity  113.0 -- 2.7 115.7 5.1 5.1 10.0 5.0 - 15.0 

    WPP Emerging Markets Equity Russell 113.0 -- 2.7 115.7 5.1 5.1 10.0 5.0 - 15.0 

  Total Credit  223.5 -- 7.2 230.7 10.1 10.1 12.0 10.0 - 14.0 

   WPP Multi-Asset Credit Russell 223.5 -- 7.2 230.7 10.1 10.1 12.0 10.0 - 14.0 

  Total Hedge Funds  160.3 -- -1.0 159.3 7.2 7.0 7.0 5.0 - 9.0 

   Hedge Funds Man 160.3 -- -1.0 159.3 7.2 7.0 7.0 5.0 – 9.0 

  Total Tactical Allocation  261.5 -- 1.1 262.5 11.8 11.5 11.0 9.0 - 13.0 

   Best Ideas Various 261.5 -- 1.1 262.5 11.8 11.5 11.0 9.0 - 13.0 

  Total Private Markets  630.7 0.2 -2.4 628.5 28.5 27.5 27.0 15.0 - 37.0 

   Property Various 137.3 4.8 -6.4 135.7 6.2 5.9 4.0 2.0 - 6.0 

   Private Equity Various 203.4 -1.6 -0.7 201.1 9.2 8.8 8.0 6.0 - 10.0 

   Local / Impact Various 85.5 1.8 2.8 90.1 3.9 3.9 4.0 0.0 - 6.0 

   Infrastructure Various 130.9 -4.2 2.3 129.0 5.9 5.6 8.0 6.0 - 10.0 

   Private Credit Various 62.2 -0.5 -1.1 60.6 2.8 2.6 3.0 1.0 - 5.0 

   Timber/ Agriculture Various 11.4 -0.1 0.7 11.9 0.5 0.5 -- -- 

 Total CRMF  595.1 -- 69.1 664.2 26.9 29.0 23.0 10.0 - 35.0 

  Cash and Risk Management 
Framework (CRMF) 

Insight 595.1 -- 69.1 664.2 26.9 29.0 23.0 10.0 - 35.0 

 Cash  103.6 -5.3 0.0 98.3 4.7 4.3 0.0 0.0 - 5.0 

  Cash  103.6 -5.3 0.0 98.3 4.7 4.3 0.0 0.0 - 5.0 

Source: Investment Managers and Mercer.  
Figures may not sum to total due to rounding.  
Net cashflows exclude the reinvestment of income. 
Hedged Funds (Legacy) valuation includes the Liongate portfolios.  
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Manager Performance   

 Investment 
Manager 

2023 Q1 (%) B'mark (%) 1 Yr (%) B'mark (%) 3 Yrs (%) B'mark (%) 

Total  3.7 4.5 -6.4 -4.6 9.5 7.5 

  Total Equity  4.5 3.2 -2.2 -1.9 12.4 13.4 

    WPP Global Opportunities Russell 3.4 4.9 0.2 0.5 16.4 17.8 

    WPP Emerging Markets Equity Russell 5.7 1.5 -1.6 -3.5 -- -- 

  Total Credit  1.9 1.9 -7.1 6.3 3.1 4.3 

    WPP Multi-Asset Credit Russell 1.9 1.9 -7.1 6.3 -- -- 

  Total Hedge Funds  -0.6 1.8 0.8 5.8 4.2 4.4 

    Hedge Funds Man -0.6 1.8 0.8 5.8 4.2 4.4 

  Total Tactical Allocation  0.4 2.1 -3.9 13.3 12.0 8.7 

    Best Ideas Various 0.4 2.1 -3.8 13.3 12.2 8.2 

  Total Private Markets  -0.4 1.8 10.1 3.9 13.3 5.5 

    Property Various -4.6 0.2 -9.2 -14.7 2.4 2.7 

    Private Equity Various -0.4 2.2 13.7 7.4 19.8 5.9 

    Local / Impact Various 3.3 2.2 22.9 7.4 -- -- 

    Infrastructure Various 1.8 2.2 19.6 7.4 12.2 5.9 

    Private Credit Various -1.8 1.8 9.5 7.5 7.4 7.5 

    Timber/ Agriculture Various 6.0 2.2 29.2 7.4 10.3 5.9 

  Total CRMF  11.6 11.6 -34.8 -34.8 5.4 5.4 

    Cash and Risk Management Framework (CRMF) Insight 11.6 11.6 -34.8 -34.8 5.4 5.4 
Figures shown are net of fees and based on performance provided by the Investment Managers, Mercer estimates and Refinitiv. 
For periods over one year the figures in the table above have been annualised.  
Prior to 30 November 2020, performance for all portfolios and sub-totals/total was estimated based on MWRR approach. 
Russell WPP Global Opportunities and Russell Emerging Markets portfolios benchmark performance includes the outperformance target. 
Total hedge funds performance includes performance of the legacy Liongate portfolio. 
Hedge funds, best ideas and private markets portfolios performance has been estimated by Mercer. 
Private Credit benchmark was revised to Absolute Return 7.5% p.a. in Q4 2020 and for all preceding periods. 
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Manager Ratings 

Asset Class Investment Manager 12m Perf 3yr Perf 

WPP Global Opportunities Russell  

WPP Emerging Markets Equity Russell  -- 

WPP Multi-Asset Credit Russell  -- 

Hedge Funds Man   

Best Idea Various   

Property Various  

Private Equity Various  

Local/ Impact Various  -- 

Infrastructure Various  

Private Credit Various   

Timber/ Agriculture Various  

Cash and Risk Management Framework (CRMF) Insight   
 

 

  Active Funds , Target Specified Active Funds , Target Not Specified Passive Funds 

 Meets criteria Target or above performance Benchmark or above performance Within tolerance range 

 Partially meets criteria Benchmark or above performance, but below target -- -- 

 Does not meet criteria Below benchmark performance Below benchmark performance Outside tolerance range 

 Not applicable -- -- -- 
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Appendix A 

Benchmarks 

Name 
Investment 
Manager 

B'mark (%) 
 
Performance Benchmark 

Total  100.0 - 

    Total (ex-CRMF)  77.0 - 

    Total Equity  20.0 Composite Weighted Index 

      WPP Global Opportunities Russell 10.0 MSCI AC World (NDR) Index +2.0% p.a. 

      WPP Emerging Markets Equity Russell 10.0 MSCI Emerging Markets Index +1.5% p.a. 

    Total Credit  12.0 SONIA +4.0% p.a. 

      WPP Multi-Asset Credit Russell 12.0 SONIA +4.0% p.a. 

    Total Hedge Funds  7.0 SONIA +3.5% p.a. 

      Hedge Funds Man 7.0 SONIA +3.5% p.a. 

    Total Tactical Allocation  11.0 UK Consumer Price Index +3.0% p.a. 

      Best Ideas Various 11.0 UK Consumer Price Index +3.0% p.a. 

    Total Private Markets  27.0 Composite Weighted Index 

      Property Various 4.0 MSCI UK Monthly Property Index 

      Private Equity Various 8.0 SONIA +5.0% p.a. 

      Local / Impact Various 4.0 SONIA +5.0% p.a. 

      Infrastructure Various 8.0 SONIA +5.0% p.a. 

      Private Credit Various 3.0 Absolute Return +7.5% p.a. 

      Timber/ Agriculture Various -- SONIA +5.0% p.a. 

    Total CRMF  23.0 Composite Liabilities & Synthetic Equity 

      Cash and Risk Management 
Framework (CRMF) 

Insight 23.0 Composite Liabilities & Synthetic Equity 

Figures may not sum to total due to rounding.  
Performance benchmark for WPP Global Opportunities and Russell Emerging Markets portfolios include the outperformance target. 
Private Credit benchmark was revised to Absolute Return 7.5% p.a. in Q4 2020 and for all preceding periods. 
Cash & Risk Management Framework benchmark is assumed equal to fund performance for calculation purposes. 
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