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Market Updates

Proposed Acquisition

« As discussed since the last Joint Governance Committee on 29 March 2023;

* Below is the update in relation to the progress of the sale of the Fund Solutions business (FS Business) and ongoing negotiations with the
UK Financial Conduct Authority (FCA) to settle the FCA investigation against Link Fund Solutions Limited (LFSL).

« Link Group announced on 20" April 2023 (Sydney time) that:

» Link Group and LFSL have reached a conditional agreement for the sale of the FS Business, excluding its Luxembourg and Swiss entities,
and excluding Woodford related liabilities, on a debt and cash free and normalised working capital adjustments basis, to the Waystone
Group for an aggregate consideration value of between £110 million and £140 million (the Sale).

+ At the same time, Link Group and LFSL have reached a conditional agreement with the FCA to settle its investigation into LFSL in respect
of LFSL's role as authorised corporate director (ACD) of the LF Woodford Equity Income Fund (now known as the LF Equity Income Fund)
(WEIF), (the Settlement).

+ The Settlement is conditional on, amongst other things, completion of the Sale and the English High Court sanctioning a scheme of
arrangement proposed under Part 26 of the Companies Act 2006 addressing WEIF related redress and claims against LFSL (Scheme), as
outlined below. The FCA has confirmed its intention to support the Scheme and intends to support its approval by WEIF Investors.

» As part of the Settlement, and conditional on the Scheme, Link Group has agreed to contribute to LFSL all of the available consideration to
be received from the Waystone Group under the Sale, meaning Link Group would receive no net proceeds of the Sale. There is no further
contribution required of Link Group’.

* The Scheme will provide that the payment of amounts to WEIF Investors, in accordance with the Scheme, will be in return for a full and final
release from WEIF Investors to LFSL and the wider Group.

+ The Sale is targeted to complete by October 2023 and is not contingent on the Scheme or the Settlement becoming unconditional.
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March 2023 Fund Snapshot

Global Opportunities

Inception Clwyd — March 23

Fund AUM
Cardiff Gwynedd date AUM
16% 13%
Global Opportunities £3,269,124,129 6™ Feb 2019 £130,027,219
Clwyd RCT

4% J 12% Emerging Markets £354,601,402 14" Feb 2019 £115,711,384
Multi Asset Credit £655,191,299 19" Aug 2020 £230,688,013

Torfaen -
16% Swansea Total Active £476,426,616

38% Investments
Total Investments £4,278,916,830 £476,426,616
Emerging Markets Multi Asset Credit

Powys Key:
Torfaen Gwynedd " Dyfed

1% Cardiff Clwyd 29% " Powys
31% 35% " Gwynedd
" RCT
"  Torfaen
" Clwyd
e " Swansea
- oo “ Cadiff
22%
Powys
5%
Clwyd Swansea
33% 9% 5
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Governance Structure for Link Fund Solutions Ltd.

Fair Value Pricing Committee

Product Committee

Value Assessment

LFS Risk Committee LFS Board

Committee

Investment Risk Management
and Performance Committee

Client Money & Assets
Committee

Conduct Risk Committee

Managing Director — LFS

Products & . . . . Investment Investment
Change Operational Relationship Business Management Mgt & Inv Compliance
Oversight Management Development - .
Management Supervision Risk
+  Oversight of
» Product Fund * Maintaining + Sales = Oversight of = Investment - Constitution +  Client Money »  Advisory
Governance Accounting established including Investment Management and
service and responding Management Prospectus «  Financial +  Monitoring
+  Product providers developing to RFPs Delegates + Investment Resources
Management new Risk & +  Investment * Regulatory
= Oversight of relationships Performance Management » Corporate Development
+ Product TA service with Clients - IBP Analytics Agreements Tax
Delivery providers & Investment Monitoring & Other «  Fund
including Manager * Management Contracts Compliance
+  Product LFA Delegates of FVP
Development process +« T&C’s on * Regulatory
. Depo_sitary_ Additional Liaison
+  Value Relationship +  Liquidity Mgt Investor
Assessment Mgt Information ;;umogﬁllirglzgsing . A_ML &_
Document EMEA Finance Financial
+ Change + Data Crime
Management Management
+  Fund Tax
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Operational Oversight — core principles

« Contract and commercial agreement
» Service Level Agreement

» Touchpoints

« Exit Plan

Weekly — Issue resolution DIRE I EIE
Monthly — Service Review Meeting
Quarterly — Exec Review Meeting

* Monthly reporting
- Fund Administrator [ A Elel/EieEige s Process »  Monitor key control points

ngolg gfs :;l)girigt e framework aversight « Error/Breach assessment

- Initial and ongoing Due Diligence
E oL « Risk based programme
+ ToR / Review / Report
* Resourced with SME’s and Risk experts

Russell o . ) . o
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Sub-Funds Update

Fund Launches & Changes

Activity Status Commentary
Completed Fund Launches & N/a N/a
Changes
Ongoing Fund Launches & Addition of Robeco to the New Investment Manager ‘Robeco’ to be
Changes Global Credit fund, removal of T v/ implemented June 2023
Rowe Price
Establishment of a Sustainable Weekly Transition Calls ongoing with full working
Equities Fund \/ party and Legacy managers with launch date agreed
for 20 June 2023

Status key:

Completed or already in place
On target;

Delay Expected;
. Not Applicable
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RUSSELL INVESTMENTS UPDATE




WPP Partnership

Significant progress made

cymru

Wales

Early 2018
Appointment

February 2019

Global Equity Funds
Launched

For illustrative purposes only.

Fund Platform Provider:

LINKZ:
Servic
[ |

Investment Man. Partner:

Russell
ws.] Investments

Asset Servicer:
‘1%‘ NORTHERN

L/ TRUST

October 2019
UK Equity Fund Launched

June 2020

Global Equities
converted to EPI

July 2020

May 2022

Fixed Income Sub-funds | Decarbonisation UK

Launched

July 2020

Decarbonisation
Global Opps

Opps

Q4 2021

Emerging Market
Equity Fund
Launched

April 2023

Private Credit
Programme Launch

—

Q2 2023

Sustainable Active
Equity Fund Launch
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LF WPP GLOBAL OPPORTUNITIES EQUITY




Global Opportunities Equity Fund

FUND DETAIL

benchmark

Inception Current
AUM £75.8 min £130.2 min
Fees 27 bps 25 bps
Number of Strategies 7 9
Total value added £36.8m
Total value added over —£2.4m

ASSET ALLOCATION

Intermede
Sanders (Global)
Numeric (Global)
Global
Growth
Deep Value
Global
Numeric (Low Jocabs Lowy (US)
) acobs Levy
Vol ) Low Volatility Multi-factor
Quality Growth Dynamic

Growth

Opportunistic e
Value

Value SW Mitchell
(Europe)

MSIM (Global)

Oaktree (EM)
Nissay (Japan)

14/02/2019 14/06/2019 14/10/2019

14/02/2020 14/06/2020 14/10/2020 14/02/2021 14/06/2021 14/10/2021

e |F Wales PP Global Opps Fund

—— MSCI AC WORLD INDEX

PERFORMANCE SINCE INCEPTION

180 - 3.0%
160
g 120 Mﬁ Gk 0%
= 120 - c
&" 100 W»W‘\\N” L 1 0% E
£ 80 g
= - 0.0%
S 60 0 R
< 40 - -1.0%
20
0 - -2.0%

14/02/2022 14/06/2022 14/10/2022 14/02/2023

Annualised Excess

Source: Russell Investments as at 31 May 2023. Inception on 14t February 2019.

Russell
alinvesiments Notes: Manager weights and current fees as at 31 March 2023 and exclude fund level cash and Overlay AUM stated in GBP. Value added numbers are an estimate based on cumulative returns.
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Market Performance - Styles

Quality and Growth outperformance since inception QL 2us
5
25% L5
LN
20% 5’3
|8
15% : Quality
10%
o :
S 5% ;
% ' Large Cap
z 0% L 1 :
>
= . 3 Low Vol
o -5% ! Momentum
-10%
-15% Wy Value
i Small Cap
-20% |
-25% :
(@)} @)} (@)} (@)} (@) o (@) o i — — i (@] [q)] (al N o o
¢ 0% 9% 4 g 0§ 84 4§ g a § g9 g & g o o
O > oo > o) > [eT0] > 0 > [eT0] > 0 > [eTo} > 0 >
() T =} O () © >S5 o () © )} @] () © S5 O (] ©
w =~ < Z w =~ < = w s < Z w s < Z w =
—V\alue Growth —Large Cap —Small Cap —Low Volatility = Momentum = Quiality

Notes: Weekly, All indices MSCI, Indexed to 100 at beginning of time window; Geometric excess return vs MSCI World, TR NET, USD. Source: Bloomberg and Russell Investments. Data as of 31 May 2023
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LF WPP EMERGING MARKET EQUITY




Emerging Markets
Key Characteristics

“A developing economy that has not yet progressed to meet the criteria to be classified as a developed

economy based on factors including economic development, size, liquidity and market access.”

Favourable
demographics

Domestic
consumption

Increased
Opportunities

Relatively younger and
growing workforce &
consumer base
compared to
developed market
counterparts

2010: EM economies
made up 35% of
World GDP

2020: estimated to
represent 41%; a
17% increase.

Yet, EM’s weight in
MSCI ACWI is only
~11%!

Emerging markets

make up 85% of the

world’s population,
urbanisation and

growing middle class.

Starting from a much
lower point, EM
markets have ample
scope to improve
productivity through
infrastructure build
out and technological
advances.

Emerging markets
offer a diverse and
deep opportunity set:

Stocks in the MSCI EM
index currently stand
at ~1370%, a 66%
increase from 2015.

4

4

Emerging markets offer strong absolute and excess return potential &
diversification benefits

Source: IMF, Bloomberg as of 315t January 2023.
1MSCI data as of 315\January 2023.

Russell
¢/ Investments
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MSCI EM vs ACWI Index

Sector Allocation Breakdown

MSCI EM

Real Estate Utilities
2% 3% Communication

Services
10%

Materials
9%

14%

Information

Technology

20%
Consumer
Staples
6%
Energy
5%
Industrials
6%
Health Care Financials
4% 22%

Source: MSCI Index as at 28" February 2023. Numbers may not sum to 100% due to rounding.

Consumer
Discretionary

MSCI ACWI

Utilities Communication
Real Estate .
3% 3% Services
Materials 7%
5%

Consumer
Discretionary
11%

Consumer
Information Staples
Technology 7%
21%
Energy
5%
Industrials Financials

10% 15%

Health Care
12%
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MSCI EM vs ACWI Index
Country Allocation Breakdown

MSCI EM

Brazil
6%

China
32%

Taiwan
15%

South Korea India
12% 13%

Source: MSCI Index as at 28" February 2023. Numbers may not sum to 100% due to rounding.

Developed Markets

MSCI ACWI

Chir:a Taiwan
3.5% 16% India
1.4%

South Korea
1.39
// % Brazil
0.6%

Other EM
2.5%

89%
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Emerging Market Sub-Fund

Aim: To launch an EM sub-fund that can deliver stable excess returns, offer access to a range of complementary
specialist managers, while generating manager fee savings compared to current arrangements

ENSURING LOW
CORRELATIONS WITH
GLOBAL OPPORTUNITIES

Providing deeper access to
mid- and smaller capitalisation
stocks compared to global
opportunities

|

S

ADOPTION OF A
CHINA SPECIALIST

China has an increasing
weight in the EM index and
is a broad market suitable

for active management

=

IMPLEMENTING VIA EPI &
DECARBONISATION

Using EPI framework:
« Trade efficiencies
* Manager access at competitive
fees and below typical account
size thresholds
* De-carbonisation from launch

Russell
¢/ Investments
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Implementing Decarb for the WPP funds
Without compromising the underlying investment engine

DECARBONISATION
2 25% LOWER CARBON 2 25% LOWERFOSSIL FUEL TARGETED EXCLUSIONS
FOOTPRINT RELATIVETO RESERVES RELATIVE OF COALREVENUES
THE BENCHMARK TO THE BENCHMARK GENERATING COMPANIES

» The three approaches above will be used on the Emerging Market and Global Opportunities Portfolios with an aim
to maintain a low tracking error versus the managers

» Meaning both funds will help you achieve your decarbonisation goals while balancing manager alpha to still deliver
you consistent positive returns

Source: Russell Investments, for illustrative purposes only.

Russell
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Net-zero carbon emissions goal

NET ZERO BY

2050

2050 net-zero carbon Member of the Net
emissions for its Zero Asset Managers
investment portfolios Initiative

globally

Source: Russell Investments,

2030 carbon neutral
for global business
operations

Russell
¢/ Investments
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Emerging Markets Equity Fund

1YR
Return

31 May 2023

LF WPP Emerging Markets Equity Fund

FUND PERFORMANCE

ITD (AR)
Return

(Gross) -1.2 -6.4 -8.5
LF WPP Emerging Markets Equity Fund 13 6.7 8.8
(Net)

MSCI Emerging Markets Net -1.9 -6.9 -8.2
Excess Returns (Gross) 0.7 0.2 -0.6

ASSET ALLOCATION
Artisan
Oaktree
Bin Yuan
Growth
Pragmatic Value
China Specialist
Relative Value
Systematic Value Barrow Hanley
Numeric
Eamings
Momentum
Axiom

PERFORMANCE SINCE INCEPTION

110 2.0%
e 105 1.0%
=3
2 100 fﬁ*\;/\. 0.0% £
& PSRt E
g 9% W R ool -1.0% ©
% W"‘ Mo, A LA o N
3 % W-J\_,t\v/-f -2.0% X
< g5 -3.0%

80 -4.0%
31/10/2021 31/12/2021 28/02/2022 30/04/2022 30/06/2022 31/08/2022 31/10/2022 31/12/2022 28/02/2023 30/04/2023
e | F Wales PP Emerging Mkts Fund 2 —— MSCI Emerging Markets Index3 Annualised XS
Russell Source: Russell Investments as at 31 May 2023. Notes: Manager weights are as at 31 March 2023 and exclude cash and cash overlay. / 21
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LF WPP SUSTAINABLE ACTIVE EQUITY




Mapping the landscape

Different types of products available

RUSSELL INVNESTMENTS

INVESTMENT ESG
APPROACH TRADITIONAL ‘ ‘ INTEGRATED ‘ ‘ SUSTAINABLE THEMATIC IMPACT
PRIMARY Financial ESG
OUTCOME Emphasised Emphasised
Avoid harm and mitigate ESG risks
Igg:f; Benefit all stake holders
High impact solutions
Consider ESG Emphasis . Investing in
Limited or no focus criteria alongside on companies In\rei:ng fDC.USng companies delivering
on ESG factors financial analysis that consider t:: ernesiﬁa: d measurable
DEFINITION of underlying in the investment diverse stakeholders set “'T’hf':sl b:: positive social &
investment analysis approach to and/or benefit from r?uss[l;ina%i? environmental
and execution identify risk and the transition to a related ch allen“y impacts alongside
retum opportunities sustainable world ges financial returms

Source: Russell Investments for illustrative purposes only
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Sustainable Active Equity
Sub-fund structure at launch

10%

Artemis
Positive Futures

25%

Mirova
Global Sustainable Equity

20%

Neuberger Berman
Global Sustainable Equity

Target Return All Net Zero Aligned All Signatories to PRI

MSCI All Country World Index +29%
(ACWI)

Sparinvest
Ethical Global Value

15%

Wellington
Global Stewards

Source: Russell Investments for illustrative purposes only. Target excess return Gross of fees.

Russell
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. *o*

Sustainable Active Equity mirova

Investing in sustainability

Example strategy — Mirova

Manager/ Net Zero Signatory to PRI
Sustainability focus/summary Aligned -

Focus is sustainable companies that offer positive solutions to sustainability

Mirova challenges ‘/ ‘/
o Selects companies they can reference to UN SDGs, and have a positive impact on
Global Sustainable Equity their four long term transition themes:

. Demographics, Technology, Environment,& Governance

PN

H ]:[ Established in 2012, Mirova is an asset management company dedicated to
sustainable investing managing $25.5Bn in AUM.

%*% Equity investment team supported by ESG Research Team

d Bottom-up, Quality-growth style. Targeting companies with low ESG risk and
the potential to compound growth as sources of excess return

Example stock: Vestas Wind systems

Source: Mirova. Russell Investments. As at 30t June 2022.

Russell
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Case study - Vestas

Largest global wind turbine manufacturer

Vesias.

BUSINESS MODEL

v' Legacy onshore wind turbines
The company has a leading market share in onshore wind v Growing service business
turbine manufacturing. Growth in onshore turbines is pr—" v Future offshore wind potential
slowing, however the company has two alternative and E v Dominant market position in onshore wind
growing earnings streams in the service and the offshore / \‘\ -~ v Strong balance sheet
wind turbine business. . }1 :E - v Proven track record of productivity

VESTAS MARKET SHARE (EXCL CHINA) CUMULATIVE INSTALLED WIND GENERATION

35%
600,000
30%
500,000
25%
400,000
20%
2 300,000
2 300,

15%
200,000
10%

59 100,000

2 -
0% 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

2009 2010 2011 2012 2013 2014 2015 2016 2017

North America M Europe Asia Other

Source: Sparinvest, Prudent Investments
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Case study - ArcelorMittal

Sustainable steel production to meet the world’s underlying needs for steel

DESCRIPTION

As a market leading steel producer, ArcelorMittal is a
global supplier to sectors like automobiles, construction,
industrial machinery and household appliances. Within
construction, ArcelorMittal is part of efforts to find less
steel intense solutions — but the underlying need for steel
remains. Steel also has a role to play in a low carbon and
circular economy.

ArcelorMittal

BUSINESS MODEL

v' Committed to becoming carbon neutral within
Europe by 2050, with a 30% reduction target by
2030 - in line with the EU’s green deal.

v' Using technology called ‘Smart Carbon’ — uses
the principles of the circular economy to reduce
the use of coking coal.

v/ Utilizes green hydrogen as an energy source in
steel making

STEEL INTENSITY INCREASING WITH TRANSITION TO LOW CARBON
SOURCES OF ENERGY GENERATION

nuclear

ARCELORMITTAL WITHIN SPARINVEST’S ETHICAL GLOBAL VALUE

FUND

Portfolio Weights Contribution to Fund Carbon Intensity
August 2020 Fund Waighted Average 119.3 t002e/3M Sales, August 2020

Arcelorhmal SR

Source: Sparinvest, Prudent Investments. ArcelorMittal

Russell
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Net-zero goals

5yr from launch 5040
>40% of assets to 2030
be Net Zero or 50% Carbon 100% of assets_ to
Aligned to Net Zero Emissions reduction be Net Zero or Aligned

to Net Zero

50% Carbon Emissions reduction for the portfolio (scope 1 and 2 emissions) vs benchmark, based on WACI approach.

Russell
¢/ Investments
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Sustainable Active Equity

Active ownership: Multi-layered approach

Robeco

Russell
Investments

Underlying
Managers

Source: Russell Investments for illustrative purposes only

As the WPP’s appointed proxy voting and engagement provider, Robeco, would conduct a similar role
for this sub-fund

Russell Investment’s have developed a robust active ownership capability which would serve to
augment and complement the role of Robeco

We pursue a multi-channel approach to stewardship:
1.  Engaging with issuers directly
2. Engaging through and with our sub-managers as partners, and
3. Joining collaborative engagement efforts with third-party market participants

As part of our stewardship activities, we engage with companies on overall business strategy, capital
allocation, and environmental, social and governance practices while encouraging appropriate levels of
risk mitigation.

Focus on select issuers based on the materiality of the exposure and the issues in question

Chosen sustainable managers will also execute their own programs in alignment with their stated
sustainability and investment objectives.

Under this “double active” scenario both Russell Investments and the managers will press for beneficial
change in line with industry best practices.

Russell Investments will monitor sub-fund activity internally through our “enhanced oversight”
disciplines,

Russell

¢/ Investments
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FIXED INCOME UPDATE




Understanding risks in fixed income
Multi Asset Credit

HIGH YIELD
CREDIT
Non
Investment
Grade
- |
w 1

1

| MULTI l

: ASSET :
A 4 1
m | gaa%% l L;%;L EM HARD
~ 1
- : : CURRENCY CURRENCY
= P . -
t GLOBAL
.

"""""""""""""""""""""" ABSOLUTE
RETURN Investment
BONDS — Grade
GLOBAL
AGGREGATE
GLOBAL
GOVERNMENT,
Interest Rate Risk
For illustrative purposes only. -
Russell / 31
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Multi Asset Credit Fund (MAC)

FUND PERFORMANCE ASSET ALLOCATION
Voya
31 May 2023 YTD  1YRReturn 'T0(AR) _
Return _ Barings
- Speciaist
LF WPP Multi Asset Credit Fund (Gross) 25 -2.3 -0.9
ICG FSpeciatst
LF WPP Multi Asset Credit Fund (Net) 2.3 -2.6 -1.2 Generaiist
BlueBay
EM Debt
GBP SONIA plus 4% 3.3 7.0 5.2
GLG
PERFORMANCE INCEPTION TO DATE
120
115 ——-
110 - - - - = - P -—
e - - - - - -
105 _______———
100 Nf- -
95
90
31/07/2020 31/10/2020 31/01/2021 30/04/2021 31/07/2021 31/10/2021 31/01/2022 30/04/2022 31/07/2022 31/10/2022 31/01/2023 30/04/2023
e \\/ales MAC Net Returns = e= SONIA + 4% Target
Russell Source: Russell Investments as at 31 May 2023. Manager weights as at 31 March 2023.
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WHAT'S NEXT?




What's in the pipeline?

Sustainable fixed income UNGC violator exclusion policy

Source: Russell Investments.

Russell
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WPP Global Private Credit Fund
Vintage 1

= Launched 13" April 2023

= Closed with £520m of committed capital across six constituent authorities
« Cardiff

* Powys
 Swansea
* Torfaen

= 1% committed GP capital bringing total commitments to £525m for Vintage 1

Source: Russell Investments.

Russell / 35
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Indicative portfolio
Expected IRR: 8%+

; i Sector Exposures
Strategy Exposures Geographic Exposures Access Points ol =) Pproducer
i Utilities Staples ~ Durables
Mezz/Equity o

Consumer 2% %
Discretionary

Energy
6%

21%

@V

Subordinated .
’ 25;& . Euroope Directs / Business y
N. America 56% Coinvestment Services
45% 30% 12%
Primary o Hezillt{(l)}:are
Senior Fund Diversifie 0
71% 70% 13%
Financial Technology
Services 14%
13%

Portfolio Total Return

Strategy Geography Weight Range Investment Period*

Hamilton Lane DC* Diversified Diversified us 30% 7-9% 2 Years 6 Years v
BX Green Credit IlI* Diversified Impact - Energy Global 15% 10 - 14% 5 Years 10 Years v v
Pemberton Strategic Credit Ill Diversified Diversified Europe 15% 10 - 12% 4 Years 8 Years v
LOIM Sustainable PC Senior Impact - Diversified Global 10% 9-11% 2 Years 5 Years v v
PC Manager 5 Senior Diversified Europe 10% 11-12% 3 Years 8 Years v
PC Manager 6 Diversified Diversified Europe 10% 7-9% 4 Years 8 Years v
PC Manager 7 Senior Diversified Europe 10% 7-9% 4 Years 8 Years v

7 Managers Diversified  Diversified/Impact Global 100% 8 - 10% 3 Years 8 Years - -

Source: Russell Investments as of 5/12/2023. For illustrative purposes only. Any reference to specific money managers should not be taken as a recommendation. Any forecast, projection or target is indicative only and not guaranteed in any way.
Return target is net of underlying managers fees. Fund term is the weighted average of investments.
* - Internal approvals for investment complete

Russell
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APPENDIX
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Universe Performance
Wales Global Opportunities vs Morningstar Global Large Cap Blend Equity

March 2023
Wales Global Opp XS Ret (Net) Rank Percentile Quartile Sample size
Q1 -1.03 59 3 759
1Yr 1.66 26 2 680
3Yr 0.92 16 1 518
Source: Morningstar, Russell Investments, 31 March 2023.
. Wales Global Opportunities Equity Fund vs MSCI ACWI. All performance data is NET of fees. Periods longer

Note: Peer group universe is the Morningstar EAA OE Global Large-Cap Blend Equity universe, vs MSCI ACWI
than a year are annualised

/ 38
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Multi Asset Credit Fund
Performance Through Time

115.00
110.00
105.00
100.00

95.00

80 B O L S N N o S L
;;, \9'1.‘ vﬁ’b S5 .:;1» \(;'p & {b.;;'» s qgf & \E:,W \9“1.« .:;1» s \.;q» \.;g» sk \_@. HE;} \Q’L \Qﬂ. .:;1» o \Q;'» & & & s o
¢ \Q‘h \qga _'-.:\“\ C\"\ \.\} \Q'\, o .P's\ @f‘? ‘\“%\ Q\qﬁ 5;\ PL‘:;-\ l.g:-\ r\, .\.\}\ i @.,\ \qg; Q\@- ch\ Pﬁa\ \15" .\@?‘ dﬁ,\ \@ Q“\N\' :3. .__\.\.x Pﬂ,,\ ."5?\
v S S S A S e B o "\' ’:9 At A o S S T Sl AR S S S U

Wales MAC Met Returns - = SOMIA + 4% Target

Fund Characteristics WPP MAC Volatility (6-10% Budget

31-Dec-2022 31-Mar-2023 Rolling 12m 8.9%
Effective Duration 2.4 2.3 S 6.5%
Yield to Worst 9.6% 9.9%
Avg Credit Rating BB BB

*Yield to Worst is a measure of the lowest possible yield that can be received on a bond that fully operates within the terms of its contract without defaulting.
Source: Russell Investments as of 31 March 2023. Notes: Inception: COB 11 August 2020. All performance figures greater than 1 Year are annualised. Any past performance is not necessarily a guide to future / 39
performance. Please refer to slide 46 which outlines the standard deviation disclosure.
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Important information and disclosures

Unless otherwise specified, Russell Investments is the source of all data. All information contained in this material is current at the time of issue and, to the best of our
knowledge, accurate. Any opinion expressed is that of Russell Investments, is not a statement of fact, is subject to change and does not constitute investment advice.

The value of your investments may fluctuate. Results achieved in the past do not offer any guarantee for the future.
Any past performance figures are not necessarily a guide to future performance.

Any data on past performance, modelling or back-testing contained herein is no indication as to future performance. No representation is made as to the
reasonableness of the assumptions made within or the accuracy or completeness of any modelling or back-testing.

Any forecast, projection or target is indicative only and not guaranteed in any way.

Some investments/bonds may not be liquid and therefore may not be sold instantly. If these investments must be sold on short notice, you might suffer a loss.
Securitised derivatives have a limited life and may (unless there is some form of guaranteed return to the amount being investing in the product) expire worthless if the
underlying instrument does not perform as expected.

ESG integration is the practice of incorporating financially material environmental, social and governance (ESG) information or insights alongside traditional measures
into the investment decision process to improve long term financial outcomes of portfolios and to identify investment opportunities. Unless otherwise stated in Fund
documentation or included within the Fund’s investment objective, inclusion of this statement does not imply that the Fund has an ESG-aligned investment objective or
strategy, but rather describes how ESG information is considered as part of the overall investment process. Russell Investments Sustainability Risks Policy can be
found here https://russellinvestments.com/uk/about-us/responsible-investing .

In the UK this marketing document has been issued by Russell Investments Limited for Wales Pension Partnership. Company No. 02086230.Registered in England
and Wales with registered office at: Rex House, 10 Regent Street, London SW1Y 4PE. Telephone +44 (0)20 7024 6000. Authorised and regulated by the Financial
Conduct Authority, 12 Endeavour Square, London, E20 1JN.
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