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Important Notices

References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
© 2022 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 contain regulated investment advice in respect of actions you should take. No investment decision should be made based on this information without obtaining prior
specific, professional advice relating to your own circumstances.

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:

e 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.

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

e 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.

e 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.

Kieran Harkin
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Executive Dashboard

Asset Allocation Page 8 Investment Performance

Page 7
Assets are broadly in line with their strategic target weights. Signal The Fund returned -7.5% over the quarter against a Signal
Total Credit is underweight (-2.2%) and marginally outside Previous Qtr benchmark of -6.4%. Over the one year and three year Previous Qtr

periods to 30 June 2022, the Fund returned -1.5% and ®
5.7% p.a. against a benchmark of -2.2% and 5.4% p.a.,
respectively.

the range. Credit and Risk Management Framework is also

underweight (-2.6%), but within range. Property has

Current Qtr Current Qtr

increased above its range (+0.5%). Allocation to ® ®
Infrastructure has increased but remains below its target of

8%.

Asset Allocation Performance vs Target

Private Market allocation has now reached slightly above the target (+0.8%). The one year and three year performance is behind the strategic target and

Underlying portfolios within private markets continue to increase towards their  the actuarial past service and future service liabilities targets.
targets, including Local/ Impact, Infrastructure and Private Credit.

Page 12 Manager Research Additional Comments

No significant news to report over the quarter. Signal The Fund’s investment strategy will be reviewed in the coming year following
Previous Qtr the results from the triennial actuarial valuation as at 31 March 2022.
o

Current Qtr
®
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Market Conditions

Clwyd Pension Fund

4.0
.
Over 5Y Index-Linked Gilts Yield -0.81 -2.02 1.23 1.38 1.11 10
Over 15Y Fixed Interest Gilts Yield 2.56 1.74 0.81 1.36 1.14 0.0 !
Over 10 Year Non-Gilts Yield 4.29 3.11 115 2.08 1.62 10
Over 10 Year Non-Gilts Spread 1.75 134 040 063 036 =
ol
2
US Dollar ($) 1.214 1.317 -7.76 -12.09 -1.55 70
Euro (€) 1.162 1183  -1.83 -028 1.30 8.0
100 Japanese Yen (¥) 1.650 1.598 324 761 6.36 s 10
3 months to 30/06/2022
-5.0% I UK Equities
-8.3% [ Global Equity
-13.3% (I Global Equity (LOC)
-9.4% I Sustainable Equities
-7.3% I Emerging Market Equity (LOC)
-10.1% [ Global High Yield (LOC)
0.9% M Emerging Market Debt (Local Currency Debt)
-4.0% N Emerging Market Debt (Hard Currency Debt)
3.8% UK Property
1429 I Over 15 Year Gilts
-19.8% I Over 5 Year Index-Linked Gilts
-6.7% I All Stocks UK Corporate Bonds
0.2% Cash
10.6% Commodities

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

© Mercer Limited. All rights reserved

Nominal Yield
(%) as at
30/6/2022

= == Nominal Yield

(%) as at
31/3/2022

Real Yield (%)
as at 30/6/2022

= == Real Yield (%)

as at 31/3/2022

15 20 25 30 35 40 45 50
Term

12 months to 30/06/2022

1.6%

-3.6%

-11.6%

-17.7%

-15.2%

-10.4%

23.7%

-19.1%

-12.9%

65.0%
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Mercer Insight Community

Here are Mercer’s latest insights & points of view on financial markets and the investments industry. If you do not have a
Mercerlnsight Community account, you can sign up for one . Click on the hyperlinked headings to access the
documents:

Mercer’s investor podcast:

Strategic research Critical Thinking, Critical IssuesS™
The ESG spotlight turns to natural capital What is ESG? (episode 1 of new cross-Mercer ESG insights podcast series)
Responsible Investing for UK Pension Schemes A perfect storm for active management?
Listed equities: A perfect storm for active management? Recession fears are high but what does it mean for equity markets?
Listed natural resource equity — Inflation protection at a reasonable price? Behind the scenes with Rich Nuzum at Davos
Regenerate & restore — A circular economy discussion paper for investors Private markets and the $1tn data question
A landscape overview: Transition-oriented climate indexes Hedge funds: the comeback kid?
Managing a hedge fund allocation — What is the recipe for success? Making waves: A spotlight on water scarcity
An unstable coin ecosystem — obstacle removed or end of the line for crypto? Deep Impact: going beyond ESG considerations
Steady as she goes — keeping your calm in down markets New ideas to help you navigate the investment environment right now
The tortoise and the hare — A history of central bank hiking cycles Russia-Ukraine — |s stagflation inevitable?
Inflation: Turning up the heat ‘:. Russia-Ukraine
Mercer/WEF collaboration: Pacesetters: Addressing challenges of climate investing Offloading Russia - Investment implications of Russia being removed from indices
Replay June 8 LinkedIn Live - The cutting edge: advanced transformational investment
practices
June 28 LinkedIn Live: Climate investing: How can investors deliver on their global Russia-Ukraine Conflict: Investment Management Operational Risk Considerations

climate ambitions?

April 7 webinar replay: Russia/Ukraine: Navigating an international crisis - market
Implications & considerations: Asia & Pacific | UK, MEA & Americas



https://insightcommunity.mercer.com/signup
https://insightcommunity.mercer.com/research/62957c7b09cc080020d852ab/Mercer_The_ESG_spotlight_turns_to_natural_capital
https://insightcommunity.mercer.com/research/62957c7b09cc080020d852ab/Mercer_The_ESG_spotlight_turns_to_natural_capital
https://www.uk.mercer.com/our-thinking/what-is-esg.html
https://www.uk.mercer.com/our-thinking/wealth/responsible-investing-for-uk-pension-schemes.html
https://www.uk.mercer.com/our-thinking/wealth/responsible-investing-for-uk-pension-schemes.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html?sf254783847=1
https://insightcommunity.mercer.com/research/62bbab1f1ee6b60022385857/Mercer_Listed_equities_A_perfect_storm_for_active_management
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html?sf254783847=1
https://insightcommunity.mercer.com/public/research/62b3b2e92eab3a0022338b80/Mercer_Listed_natural_resource_equity_Inflation_protection_at_a_reasonable_price
https://insightcommunity.mercer.com/news/62a09ddb8c43f000217d541e/Mercer_Critical_thinking_Critical_issues_Behind_the_scenes_with_Rich_Nuzum_at_Davos
https://insightcommunity.mercer.com/public/research/62a7ea825f6bc80022191dd9/Mercer_Regenerate_Restore_A_circular_economy_discussion_paper_for_investors
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/public/research/62a7e7845f6bc80022191dd4/Mercer_A_landscape_overview_of_transition_oriented_climate_indexes
https://insightcommunity.mercer.com/news/6282357ec636bf0020c6d0eb/Mercer_Critical_thinking_Critical_issues_Hedge_funds_the_comeback_kid
https://insightcommunity.mercer.com/news/6282357ec636bf0020c6d0eb/Mercer_Critical_thinking_Critical_issues_Hedge_funds_the_comeback_kid
https://insightcommunity.mercer.com/public/research/62a6e1e059c9250021b956e3/Mercer_Managing_a_Hedge_Fund_Allocation_What_is_the_recipe_for_success
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html?sf254783847=1
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html?sf254783847=1
https://insightcommunity.mercer.com/research/628c5d4b7c1da400202c0c19/Mercer_An_unstablecoin_ecosystem_obstacle_removed_or_end_of_the_line_for_crypto
https://insightcommunity.mercer.com/news/628234b4c636bf0020c6d0e9/Mercer_Critical_thinking_Critical_issues_Deep_Impact_going_beyond_ESG_considerations
https://insightcommunity.mercer.com/research/6285b64ec636bf0020c6edd4/Mercer_Steady_as_she_goes
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html?sf254783847=1
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html?sf254783847=1
https://insightcommunity.mercer.com/research/6285921faf53d80021af42c6/Mercer_The_tortoise_and_the_hare_A_history_of_central_bank_hiking_cycles
https://insightcommunity.mercer.com/news/6282310c16aaa70021ad1c4a/Mercer_Critical_thinking_Critical_issues_Russia_Ukraine_Is_stagflation_inevitable
https://insightcommunity.mercer.com/news/6282310c16aaa70021ad1c4a/Mercer_Critical_thinking_Critical_issues_Russia_Ukraine_Is_stagflation_inevitable
https://insightcommunity.mercer.com/research/62390736182c1c002130025c/Mercer_Inflation_turning_up_the_heat
https://insightcommunity.mercer.com/research/6270b2b4514c9800212ebcdb/Mercer_Pacesetters_Addressing_challenges_of_climate_investing
https://insightcommunity.mercer.com/public/news/62a379da17baff001f81d724/Mercer_Live_LinkedIn_The_cutting_edge_advanced_transformational_investment_practices
https://insightcommunity.mercer.com/public/news/62a379da17baff001f81d724/Mercer_Live_LinkedIn_The_cutting_edge_advanced_transformational_investment_practices
https://insightcommunity.mercer.com/research/62269d5608c10c0020480503/Mercer_Offloading_Russia_Investment_implications_of_Russia_being_removed_from_indices
https://insightcommunity.mercer.com/research/62269d5608c10c0020480503/Mercer_Offloading_Russia_Investment_implications_of_Russia_being_removed_from_indices
https://www.linkedin.com/video/event/urn:li:ugcPost:6945385313489874944/
https://www.linkedin.com/video/event/urn:li:ugcPost:6945385313489874944/
https://insightcommunity.mercer.com/research/62412ece6e76f40020ad41aa/Mercer_Russia_Ukraine_Conflict_Investment_Management_Operational_Risk_Considerations
https://www.mercer.com.au/our-thinking/wealth/mercer-global-president-for-investments-and-retirement.html
https://event.webcasts.com/viewer/event.jsp?ei=1537907&tp_key=28dadd4dee
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Explore Mercer’s thinking on these top-of-mind topics for global investors

We’re getting practical about climate
investing

Pacesetters: Addressing challenges of climate
investing is Mercer’s third paper in a series of thought
leadership on transformational investment, in collaboration
The return of inflation Investing in China with the World Economic Forum and some of the world’s
most sophisticated investors.

What now?

This paper:

e Details practical solutions to address four challenges of
climate investing;

¢ Introduces a benchmarking tool, developed by Mercer,
that provides practical climate investing protocols; and

e Shares global best practices of large asset owners,
captured via Mercer’s new benchmarking tool.

Digital assets Investing in hedge funds
What does the future hold? The polarizing debate

© Mercer Limited. All rights reserved 5


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://insightcommunity.mercer.com/research/6270b2b4514c9800212ebcdb/Mercer_Pacesetters_Addressing_challenges_of_climate_investing
https://insightcommunity.mercer.com/research/6270b2b4514c9800212ebcdb/Mercer_Pacesetters_Addressing_challenges_of_climate_investing
https://insightcommunity.mercer.com/research/6270b2b4514c9800212ebcdb/Mercer_Pacesetters_Addressing_challenges_of_climate_investing

Strategy Monitoring

© Mercer Limited. All rights reserved
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Asset Allocation

Clwyd Pension Fund

31/03/2022 Net Cash Investment | 30/06/2022 | 31/03/2022 | 30/06/2022 | 30/06/2022 | 30/06/2022
Market Value Flow (EM) Growth/ [Market Value| Allocation | Allocation B'mark B'mark
(EM) Decline (EM) (EM) (%) (%) (%) Range (%)
Total 2,457.1 7.9 -184.8 2,280.2 100.0 100.0 100.0 --
Total (ex-CRMF) 1,751.1 -0.8 -23.9 1,726.5 71.3 75.7 77.0 --
Total CRMF 626.3 - -160.9 465.4 25.5 20.4 23.0 10.0 - 35.0
Cash 79.6 8.7 0.0 88.3 3.2 3.9 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 30 June 2022 Deviation from Benchmark Asset Allocation
Global Equity, .
10.0% Global Equity B 05%
CRMF, 23.0%
Emerging Emerging Markets Equity -0.8% M
Markets Equity,
10.0% Credit -2.2%
Hedge Funds -0.1%
Tactical Allocation B 0.4%
Total (ex-CRMF) Credit, 12.0% Private Markets 7 0.8%
77.0%
. CRMF -2.6% [N
Private
Markets, Hedge Funds,
27.0% 7.0% Cash . 3.9%
Tactical -6.0% -40% -20% 00% 2.0% 4.0% 6.0%

Allocation, 11.0%

© Mercer Limited. All rights reserved
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Investment Performance

2022 Q2 (%) 1Yr (%) 3 Yrs (%)
Total -7.5 -1.5 5.7
Total Benchmark -6.4 -2.2 5.4
Strategic Target (CPI +3.4% p.a.) 4.9 13.1 7.6
Actuarial Target - Past Service Liabilities (CPI +1.75% p.a.) 4.5 11.3 5.9
Actuarial Target - Future Service Liabilities (CPI + 2.25% p.a.) 4.6 119 6.4

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

10.0
5.0+ T
E
=
& 0.0+ L
]
o
f
504 1
-10.0 <) ) o [} o =) — — — — o o~
o) = ~ o) o) - ~ (] o) ~ ~ Y]
=) s} o e [=] IS ] o o e & o =]
Quarter
Il Quarterly Qutperformance Rolling 1 Year Excess Performance vs. Total Benchmark
I Quarterly Underperformance —— Rolling 3 Year Excess Performance vs. Total Benchmark

© Mercer Limited. All rights reserved



Investment Manager Summary
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Manager Allocation

Clwyd Pension Fund

Investment TR0 Net Cash
Manager MEC Flow (EM)
Value (EM)

Total 2,457.1 7.9
Total (ex-CRMF) 1,751.1 0.8
Total Equity 484.2 --

Global Equity 263.4 --
WPP Global Opportunities Russell 129.8 --
World ESG Equity BlackRock 133.6 --
Emerging Markets Equity 220.8 --
WPP Emerging Markets Equity Russell 220.8 --
Total Credit 246.0 --
WPP Multi-Asset Credit Russell 246.0 --
Total Hedge Funds 158.0 --
Hedge Funds Man 158.0 --
Total Tactical Allocation 273.1 --
Best Ideas Various 273.1 --
Total Private Markets 589.8 -0.8
Property Various 146.3 0.0
Private Equity Various 193.8 -6.8
Local / Impact Various 67.1 29
Infrastructure Various 118.2 -2.6
Private Credit Various 51.8 6.6
Timber/ Agriculture Various 125 -0.9

Total CRMF 626.3 -
Cash 79.6 8.7
Cash 79.6 8.7

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.

© Mercer Limited. All rights reserved

Investment | 30/06/2022 | 31/03/2022 | 30/06/2022 30/06/2022
Growth/ Allocation | Allocation 3,0/06/20%2 B'mark
Decline (EM)| Value (EM) | (%) @) [k () pange (%)
-184.8 2,280.2 100.0 100.0 100.0 --
-23.9 1,726.5 71.3 75.7 77.0 -
-34.8 449.4 19.7 19.7 20.0 10.0 - 30.0
-23.7 239.7 10.7 10.5 10.0 5.0-15.0
-9.7 120.0 583 53 5.0 5.0-15.0
-14.0 119.7 54 5.2 5.0 5.0-15.0
-11.1 209.7 9.0 9.2 10.0 5.0-15.0
-11.1 209.7 9.0 9.2 10.0 5.0-15.0
-22.6 223.4 10.0 9.8 12.0 10.0-14.0
-22.6 223.4 10.0 9.8 12.0 10.0-14.0
0.5 158.5 6.4 6.9 7.0 5.0-9.0
0.5 158.5 6.4 6.9 7.0 5.0-9.0
-12.5 260.7 11.1 11.4 11.0 9.0-13.0
-12.5 260.7 111 11.4 11.0 9.0-13.0
45.5 634.5 24.0 27.8 27.0 15.0-37.0
2.6 149.0 6.0 6.5 4.0 2.0-6.0
15.0 202.1 7.9 8.9 8.0 6.0 - 10.0
8.4 78.4 2.7 3.4 4.0 0.0-6.0
11.4 127.0 4.8 5.6 8.0 6.0 - 10.0
6.1 64.4 2.1 2.8 3.0 1.0-5.0
1.9 13.6 0.5 0.6 -- --
-160.9 465.4 25.5 20.4 23.0 10.0-35.0
-160.9 465.4 255 20.4 23.0 10.0-35.0
0.0 88.3 3.2 3.9 0.0 0.0-5.0
0.0 88.3 3.2 3.9 0.0 0.0-5.0
10
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Manager Performance

Inl\\/llgigrgg:\t 2022 Q2 (%) | B'mark (%) | 1Yr(®) | B'mark (%) | 3Yrs (%) | B'mark (%)
Total -7.5 -6.4 -1.5 -2.2 5.7 5.4
Total Equity -7.1 -6.3 -10.2 -7.6 4.7 6.8
WPP Global Opportunities Russell -7.5 -8.1 -3.5 -2.2 8.9 10.0
World ESG Equity BlackRock -10.4 -9.9 -24 -2.0 -- --
WPP Emerging Markets Equity Russell -4.9 -3.6 - -- -- --
Total Credit -9.3 1.2 -12.7 4.3 -1.7 3.1
WPP Multi-Asset Credit Russell -9.3 1.2 -12.7 4.3 -- --
Total Hedge Funds 0.3 1.1 4.3 3.8 3.9 3.9
Hedge Funds Man 0.3 1.1 4.3 3.8 3.9 3.9
Total Tactical Allocation -4.5 4.8 9.0 10.5 8.4 6.9
Best Ideas Various -4.5 4.8 9.0 10.5 8.2 6.9
Total Private Markets 7.7 1.8 26.2 8.1 12.7 5.9
Property Various 1.8 3.8 155 23.7 6.8 9.5
Private Equity Various 7.8 1.4 28.9 58 18.3 5.4
Local / Impact Various 12.3 1.4 38.5 5.3 -- --
Infrastructure Various 9.7 1.4 30.6 5.3 9.2 5.4
Private Credit Various 115 1.8 23.4 7.5 7.7 7.5
Timber/ Agriculture Various 15.7 1.4 19.0 5.8 4.9 5.4
Total CRMF -25.7 -25.7 -19.8 -19.8 2.5 2.5
Cash and Risk Management Framework (CRMF) Insight -25.7 -25.7 -19.8 -19.8 2.5 2.5

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.

© Mercer Limited. All rights reserved 11
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Manager Ratings

Investment Manager 12m Perf 3yr Perf
WPP Global Opportunities Russell ([ ] ([ )
World ESG Equity BlackRock [ ] -
WPP Emerging Markets Equity Russell - --
WPP Multi-Asset Credit Russell o -
Hedge Funds Man (] o
Best Ideas Various (] o
Property Various o o
Private Equity Various o o
Local / Impact Various o --
Infrastructure Various o o
Private Credit Various (] o
Timber/ Agriculture Various [ ] [ ]
Cash and Risk Management Framework (CRMF) Insight o o

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 - - -

© Mercer Limited. All rights reserved 12
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Appendix A

Benchmarks

Clwyd Pension Fund

Investment Manager B'mark (%) Performance Benchmark

Total

Total (ex-CRMF)

Total Equity
WPP Global Opportunities Russell
World ESG Equity BlackRock
WPP Emerging Markets Equity Russell

Total Credit
WPP Multi-Asset Credit Russell

Total Hedge Funds

Hedge Funds Man
Total Tactical Allocation

Best Ideas Various
Total Private Markets

Property Various

Private Equity Various

Local / Impact Various

Infrastructure Various

Private Credit Various

Timber/ Agriculture Various
Total CRMF

Cash and Risk Management Framework (CRMF) Insight
Figures may not sum to total due to rounding.

100.0
77.0
20.0

5.0
5.0
10.0
12.0
12.0
7.0
7.0
11.0
11.0
27.0
4.0
8.0
4.0
8.0
3.0
23.0
23.0

Composite Weighted Index

MSCI AC World (NDR) Index +2.0% p.a.
MSCI World ESG Focus Low Carbon Screened Midday Index
MSCI Emerging Markets Index +1.5% p.a.
SONIA +4.0% p.a.

SONIA +4.0% p.a.

SONIA +3.5% p.a.

SONIA +3.5% p.a.

UK Consumer Price Index +3.0% p.a.

UK Consumer Price Index +3.0% p.a.
Composite Weighted Index

MSCI UK Monthly Property Index

SONIA +5.0% p.a.

SONIA +5.0% p.a.

SONIA +5.0% p.a.

Absolute Return +7.5% p.a.

SONIA +5.0% p.a.

Composite Liabilities & Synthetic Equity
Composite Liabilities & Synthetic Equity

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.

© Mercer Limited. All rights reserved
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