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Important Notices

References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
© 2024 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, commaodities 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.

Steve Turner
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Executive Dashboard

Page 7

Assets are broadly in-line with their strategic target weights.
Risk Management Framework and Local/lmpact are the most
underweight (-2.6% and -2.0% respectively). The actual
overall exposure to equities is closer to the target position
when allowing for synthetic equities.

Signal
Previous Qtr

Current Qtr
Total Credit is the most overweight (+1.5%).

Asset Allocation vs Ranges

Within ranges.

Page 13

Manager Research

No significant news to report over the quarter. Signal

Previous Qtr

Current Qtr

Asset Allocation Page 8

Clwyd Pension Fund

Investment Performance

The Fund returned 2.3% over the quarter against a
benchmark of 3.1%. The WPP Equity and Multi-Asset
Credit funds outperformed, with the reported performance
of the Private Market assets detracting from returns over
the quarter.

Signal
Previous Qtr

o
Current Qtr

Performance vs Target

The one, three and five year performances are behind the benchmark
performance.

Additional Comments

In the third quarter of 2024, developed market (“DM”) central banks cut
interest rates prompted by the macroeconomic backdrop of cooling inflation,
labour markets and slowing wage growth. Overall, bond yields declined across
DM economies, while equities outperformed in response to rate cuts.
Uncertainty around the US election and tensions in the Middle East sparked
temporary volatility in financial markets. Headline inflation in the UK fell to
1.7% in September from 2.0% in June.
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Market Conditions

Values at (%) Change (%) 6.0 -

Nominal Yield
Yield / Spread 30/09/2024 |30/06/2024 12M 5.0 | (h) as ot

. . . N -=

Over 5 Year Ino!ex-Llnked G|It§ Ylel.d 1.14 1.16 -0.02 -0.09 3.43 10 AN = == — — Nominal Yield
Over 15 Year Fixed Interest Gilts Yield 4.49 4.57 -0.08 -0.29 3.12 (%) as at
Over 10 Year Non-Gilts Yield 5.49 5.60 -0.10 -0.55 3.09 3.0 - 301612024
Over 10 Year Non-Gilts Spread 1.12 1.10 0.02 -0.24 0.03 Real Yield (%)

: — 2.0 as at 30/9/2024
£1is worth Appreciation (%)

| = = Real Yield (%)
Exchange Rates 30/09/2024 | 30/06/2024 12M Mf Real Yield (09)

W

<
.
o

\

US Dollar ($) 1.341 1.264 6.11 9.88 -0.17 0.0 ‘ ‘ ‘ ‘

Euro (€) 1.202 1179 190 425 1.09 s 10 s 20 250300 3% 40 45 50

100 Japanese Yen (¥) 1.919 2033 564 533 8.44 erm

3 months to 30/09/2024 12 months to 30/09/2024
I 2.3% UK Equities
B 05% Global Equity
I - Global Equity (LOC) 30.1%
Hl 0.8% Sustainable Equities
N 9 7% Emerging Market Equity (LOC) 28.1%
I o Global High Yield (LOC)
I 2 7% Emerging Market Debt (Local Currency Debt)
0.0% Emerging Market Debt (Hard Currency Debt)
I 1.5% UK Property
I 6% Over 15 Y ear Gilts
I 1.5% QOver 5 Year Index-Linked Gilts
- 0 3% All Stocks UK Corporate Bonds
1% Cash
-10.7% Commodities _14.5%

Source: LSEG Datastream. All returns are shown in sterling unless otherwise stated. Local currency returns (LOC) are an approximation of a currency hedged return.
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Mercer’s latest strategic investment insights

m Market environment

Developments in the Middle East

Inflation dynamics: Insights into the long-term outlook

Monthly capital market monitor: September 2024
Periodic Table of Index Returns - Q2 2024

Real Estate Global Market Summary - July 2024: Paper

Mercer’s investor podcast:
n Critical Thinking, Critical IssuesSM

Exploring Asia’s alternative investment evolution

Constructing agile portfolios in Asia

How can investors combine financial and non-financial objectives?

Mercer’s latest region-focused insights
United Kingdom Quarterly insurance investment newsletter - Q2 2024

Clwyd Pension Fund

- Strategic research

Private Investigations: A building block approach to Private Market Assumptions

We are what we eat - Opportunities in the food transition

Real Estate Credit: Are Recent Headlines a Cause for Concern?

Emerging Markets - Revisiting the strategic case

Frontier Market Debt

Video: 4 myths of alternative investments

Video: How real assets provide stability and diversification

Video: Optimizing Private Equity Exposure

Video: Hedge Funds in a Higher Rate Environment

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

© Mercer Limited. All rights reserved


https://insightcommunity.mercer.com/news/67069c0b0b5ba307cdcb103c/Mercer_Developments_in_the_Middle_East_1
https://insightcommunity.mercer.com/research/66eabe9a1e69603e568cc0be/Mercer_Inflation_Dynamics_Insights_into_the_Long_Term_Outlook
https://insightcommunity.mercer.com/news/66fd6083e2179cabf49d0ddf/Mercer_Capital_Market_Monitor_September_2024
https://insightcommunity.mercer.com/research/66b1edd4331af64b5dc8c29f/Mercer_Periodic_Table_of_Index_Returns_Q2_2024
https://insightcommunity.mercer.com/research/66b328e94d4b9e15c85c9913/Mercer_Real_Estate_Global_Market_Summary_July_2024
https://insightcommunity.mercer.com/news/66f3e1da1e69603e56b6dd35/Mercer_Exploring_Asia_s_alternative_investment_evolution
https://insightcommunity.mercer.com/news/66f3e334b18acf4647de37e1/Mercer_Constructing_agile_portfolios_in_Asia
https://insightcommunity.mercer.com/news/66bc6a396e97a9cdc63cbdfc/Mercer_How_can_investors_combine_financial_and_non_financial_objectives
https://insightcommunity.mercer.com/research/66e2272c0347c08b68251998/Mercer_Private_Investigations_A_building_block_approach_to_Private_Market_Assumptions
https://insightcommunity.mercer.com/research/66d66a4d5ad717fbfbd037bc/Mercer_We_are_what_we_eat_Opportunities_in_the_food_transition
https://insightcommunity.mercer.com/research/66c8b4ed239c91a0daf02375/Mercer_Real_Estate_Credit_Are_Recent_Headlines_a_Cause_for_Concern
https://insightcommunity.mercer.com/research/66b40228331af64b5dd1614a/Mercer_The_Strategic_case_for_emerging_market_equities
https://insightcommunity.mercer.com/research/66848be240cc0af7c4e6914a/Mercer_Frontier_Market_Debt
https://insightcommunity.mercer.com/research/66b3b4d414c01c8a81b08958/Mercer_4_myths_of_alternative_investments
https://insightcommunity.mercer.com/research/66be850e6e97a9cdc6435575/Mercer_How_real_assets_provide_stability_and_diversification
https://insightcommunity.mercer.com/research/66bfa2347f51acea5605d0d2/Mercer_Optimizing_private_equity_exposure
https://insightcommunity.mercer.com/research/66d5f2ba239c91a0da287097/Mercer_Hedge_Funds_in_a_Higher_Rate_Environment
https://insightcommunity.mercer.com/signup
https://insightcommunity.mercer.com/research/66cddd7e5ad717fbfbb500b9/Mercer_Quarterly_insurance_investment_newsletter_Q2_2024
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Webinar replays

REPLAY: September 18 webinar - Learn more about Mercer's Select List for liquid market
strategies

Events for clients and prospects

o9 Mercer to brighter

Asset owner and manager event

Global Investment
Forum—- Hong Kong

September 25-26

) |

2024 Learn, Share, Global
Connect Festival

Investment
Presented by Mercer Global Forum - Canada
Investment Forums
Vancouver
November 5-6, 2024

Register now

7-11 October | Virtual

Asia GIF in Hong Kong, Learn, Share, Connect festival,
September 25-26 October 7-11

Canada GIF in Vancouver,
November 5-6

Session replays are now available on

Invite your clients & prospects to join fellow investors and discuss hot topics such as
Mercerinsight Community.

alternative and private market investments, the impact of climate change, artificial intelligence

and capital deployment through volatility. Participation is complimentary for asset owners and
Mercer clients.

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

Click here for more insights from latest Mercer’s Global Investment Forums, which regularly convene industry experts and leading
thinkers to discuss themes likely to shape markets and investment practices in years to come.



https://mmcglobal.sharepoint.com/teams/AllInvestmentsGlobalRegio749685/_layouts/15/stream.aspx?id=%2Fteams%2FAllInvestmentsGlobalRegio749685%2FShared%20Documents%2FInvestments%20Platform%2FLearn%20more%20about%20Mercer%20Select%20Lists%20for%20liquid%20market%20strategies%20Sept%202024%2Emp4&nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJTdHJlYW1XZWJBcHAiLCJyZWZlcnJhbFZpZXciOiJTaGFyZURpYWxvZy1MaW5rIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXcifX0%3D&referrer=StreamWebApp%2EWeb&referrerScenario=AddressBarCopied%2Eview%2E7eec9617%2D20a6%2D4973%2D906f%2D0692877c2aa1
https://mmcglobal.sharepoint.com/teams/AllInvestmentsGlobalRegio749685/_layouts/15/stream.aspx?id=%2Fteams%2FAllInvestmentsGlobalRegio749685%2FShared%20Documents%2FInvestments%20Platform%2FLearn%20more%20about%20Mercer%20Select%20Lists%20for%20liquid%20market%20strategies%20Sept%202024%2Emp4&nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJTdHJlYW1XZWJBcHAiLCJyZWZlcnJhbFZpZXciOiJTaGFyZURpYWxvZy1MaW5rIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXcifX0%3D&referrer=StreamWebApp%2EWeb&referrerScenario=AddressBarCopied%2Eview%2E7eec9617%2D20a6%2D4973%2D906f%2D0692877c2aa1
https://insightcommunity.mercer.com/gif
https://insightcommunity.mercer.com/research/66d18880927f5c5d16578793/Mercer_Global_Investment_Forum_Learn_Share_Connect_Festival_October_2024_public
https://www.mercer.com/insights/events/global-investment-forums/canada/
https://insightcommunity.mercer.com/gif
https://insightcommunity.mercer.com/signup
https://insightcommunity.mercer.com/gif
https://mmcglobal.sharepoint.com/teams/AllInvestmentsGlobalRegio749685/_layouts/15/stream.aspx?id=%2Fteams%2FAllInvestmentsGlobalRegio749685%2FShared%20Documents%2FInvestments%20Platform%2FLearn%20more%20about%20Mercer%20Select%20Lists%20for%20liquid%20market%20strategies%20Sept%202024%2Emp4&nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJTdHJlYW1XZWJBcHAiLCJyZWZlcnJhbFZpZXciOiJTaGFyZURpYWxvZy1MaW5rIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXcifX0%3D&referrer=StreamWebApp%2EWeb&referrerScenario=AddressBarCopied%2Eview%2E7eec9617%2D20a6%2D4973%2D906f%2D0692877c2aa1
https://www.mercer.com/insights/events/global-investment-forums/asia/
https://insightcommunity.mercer.com/research/66d18880927f5c5d16578793/Mercer_Global_Investment_Forum_Learn_Share_Connect_Festival_October_2024_public
https://www.mercer.com/insights/events/global-investment-forums/canada/

Strategy Monitoring

© Mercer Limited. All rights reserved
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Asset Allocation

Investment
30/06/2024 Net cashflow | Growth/ 30/09/2024 30/06/2924 30/09/2924 30/09/2024 |30/09/2024
Market Value . Market Value [ Allocation | Allocation |, B'mark Range
(EM) Decline B'mark (%)
(EM) (EM) (%)
(EM)

Total 2,460.5 -10.2 55.0 2,505.3 100.0 100.0 100.0 -
Total (ex-RMF and Cash) 1,681.7 23.1 14.6 1,719.5 68.4 68.6 67.0 --
Total RMF 596.7 - 39.0 635.7 243 25.4 28.0 10.0-35.0
Total Strategic Cash and Liquidity 182.0 -33.3 1.4 150.1 7.4 6.0 5.0 25-75

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

Benchmark Asset Allocation as at 30 September 2024 Deviation from Benchmark Asset Allocation

Total Strategic Cash
and Liquidity, 5.0%

Global Equity, Global Equity 0.0% |

Total Credit I -
Total RMF,
28.0% Total Tactical Allocation B oo
Total Credit,
12.0%
Total Private Markets -0.2% [
Total (ex-
RMF and
6 o0 ]
67 0% Total RMF  -26%
Total Tactical
Allocation, 11.0% Total Strategic Cash and Liguidity | RS
-4.0% 20% 0.0% 2.0% 40%

Total Private
Markets, 29.0%

© Mercer Limited. All rights reserved 7
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Investment Performance

Fund and benchmark returns (%) 3Yrs (p.a.) 5Yrs (p.a.)
Total 2.3 14.5 2.9 5.6
Total Benchmark 3.1 17.3 5.0 6.7

Figures shown are net of fees and based on performance provided by the Investment Managers, Mercer estimates and LSEG Datastream.

Relative Performance

8.0
6.0
<
S
SO 4.0
c
)
= 2.0
(O]
o 0.0
(7]
O
o -2.0
n
-4.0
-6.0
-8.0
— N N N N ™ (2] ™ ™ < < <
N N N N N N N N N N N N
< - N (a2} < - N (a2} < - N [s2]
o o leg o o o o o o o o o
s Quarterly Outperformance mmmmm Quarterly Underperformance
Rolling 1 year excess performance vs benchmark e R0lling 3 year excess performance vs benchmark

© Mercer Limited. All rights reserved 8
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Manager Allocation

Investment

investment| R ol | Netcashtiow |- Growtny | BRCTR | ocation | Allocation [220%/2024 g i pance
Manager (EM) (EM) Decline (EM) (%) B'mark (%) (%)
(EM)
Total 2,460.5 -10.2 55.0 2,505.3 100.0 100.0 100.0 -
Total (ex-RMF and Cash) 1,681.7 23.1 14.6 1,719.5 68.4 68.6 67.0 -

Total Equity 346.2 22.7 5.8 374.6 14.1 15.0 15.0 10.0- 20.0
Global Equity 346.2 22.7 5.8 374.6 14.1 15.0 15.0 10.0-20.0
WPP Sustainable Active Equity Russell 346.2 22.7 5.8 374.6 14.1 15.0 15.0 10.0 - 20.0
Total Credit 248.0 77.1 13.7 338.8 10.1 135 12.0 10.0- 14.0
WPP Multi-Asset Credit Russell 248.0 77.1 13.7 338.8 10.1 135 12.0 10.0- 14.0
Total Hedge Funds 83.0 -82.9 -0.2 - 3.4 - - -
Hedge Funds Man Group 83.0 -82.9 -0.2 - 3.4 - - -
Total Tactical Allocation 282.7 - 2.6 285.3 11.5 11.4 11.0 9.0-13.0
Tactical Asset Allocation Various 282.7 - 2.6 285.3 11.5 11.4 11.0 9.0-13.0
Total Private Markets 721.8 6.2 -7.3 720.7 29.3 28.8 29.0 15.0-37.0
Private Markets 665.2 1.8 -7.5 659.5 27.0 26.3 o -
WPP Private Markets 56.6 4.4 0.2 61.2 2.3 2.4 --

Property Various 107.9 1.2 2.6 111.7 4.4 4.5 4.0 2.0-6.0

Local / Impact Various 144.2 5.0 0.7 149.8 5.9 6.0 8.0 6.0 - 10.0

Timber/ Agriculture Various 9.0 - -0.5 8.5 0.4 0.3 -- --
Total Private Equity 234.3 -4.8 -6.8 222.7 9.5 8.9 8.0 6.0 - 10.0

Private Equity Various 210.3 -4.8 -6.8 198.7 8.5 7.9

WPP Private Equity Various 24.0 - - 24.0 1.0 1.0 8.0 6.0-10.0
Total Private Debt 71.4 0.6 -1.5 70.5 2.9 2.8 3.0 1.0-5.0

Private Debt Various 58.7 0.6 -1.9 57.3 2.4 2.3

WPP Private Debt Various 12.8 - 0.4 13.2 05 0.5 30 10-50
Total Infrastructure 155.0 4.2 -1.8 157.4 6.3 6.3 6.0 4.0-8.0

Infrastructure Various 135.2 -0.3 -1.6 133.4 B3 5E3)

WPP Infrastructure Various 19.8 4.4 0.2 24.1 0.8 1.0 6.0 4.0-80
Total RMF 596.7 - 39.0 635.7 24.3 25.4 28.0 10.0-35.0
Risk Management Framework Insight 596.7 - 39.0 635.7 24.3 25.4 28.0 10.0-35.0

© Mercer Limited. All rights reserved 10
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Net cashflow

(EM)

Clwyd Pension Fund

30/06/2024
Investment
Manager Market Value
. (EM)
Total Strategic Cash and Liquidity 182.0
Strategic Cash and Liquidity Insight 109.4
Trustee Bank Account In-House 72.6

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

-33.3
-40.0
6.7

Investment| - 54,59/5024  |30/06/2024|30/09/2024|30/09/2024| 30/09/2024
Growth/ . : )
: Market Value |Allocation [ Allocation B'mark Range
Decline (EM) (%)
(EM) '
1.4 150.1 7.4 6.0 5.0 25-75
1.4 70.8 4.4 2.8
5.0 25-75
- 79.3 3.0 3.2

11
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Manager Performance

Fund and benchmark returns (%) LA el
Manager
Total 2.3 3.1 14.5 17.3 2.9 5.0 5.6 6.7
Total Equity 1.6 1.0 14.8 19.6 3.2 6.5 6.3 9.1
WPP Sustainable Active Equity Russell 1.6 1.0 17.9 22.2 - - - -
Total Credit 5.0 2.3 14.6 9.5 15 7.5 2.6 515
WPP Multi-Asset Credit Russell 5.0 2.3 14.6 9.5 15 7.5 - -
Total Tactical Allocation 0.9 1.4 9.1 5.9 5.7 6.9 6.6 6.2
Tactical Asset Allocation Various 0.9 1.4 9.1 5.9 5.7 6.9 6.3 6.1
Total Private Markets -1.0 2.4 -0.5 9.1 6.5 7.2 7.6 6.4
Private Markets -1.1 2.4 -1.1 9.1 6.3 7.2 7.5 6.4
WPP Private Markets 0.4 2.4 15.3 9.7 - - - -
Property Various 2.3 1.8 -6.9 2.9 -5.4 0.3 -1.7 2.2
Local / Impact Various 0.5 25 -0.9 105 12.1 8.5 - -
Timber/ Agriculture Various -5.7 2.5 -6.2 10.5 7.4 8.5 4.0 7.2
Total Private Equity -2.9 25 1.4 105 8.9 8.5 11.8 7.2
Private Equity Various -3.3 2.5 0.4 10.5 8.6 8.5 11.6 7.2
WPP Private Equity Various 0.0 25 - - - - - -
Total Private Debt -2.0 1.8 -3.2 7.5 8.2 7.5 5.2 7.5
Private Debt Various -3.2 1.8 -4.3 7.5 7.9 7.5 5.0 7.5
WPP Private Debt Various 3.2 1.8 4.5 7.5 - - - -
Total Infrastructure -1.1 2.5 4.3 10.5 11.4 8.5 8.0 7.2
Infrastructure Various -1.2 2.5 3.9 10.5 11.2 8.5 7.9 7.2
WPP Infrastructure Various -0.9 25 15.9 105 - - - -
Total RMF 6.5 6.5 37.2 37.2 -5.3 -5.3 2.8 2.8
Risk Management Framework Insight 6.5 6.5 37.2 37.2 -5.3 -5.3 2.8 2.8
Total Strategic Cash and Liquidity 1.3 1.3 55 5.3 3.4 3.4 2.2 2.1
Strategic Cash and Liquidity Insight 1.3 1.3 - - - - - -

Figures shown are net of fees and based on performance provided by the Investment Managers, Mercer estimates and LSEG Datastream. Total and Total Equity includes performance of terminated
mandates.

Prior to 30 November 2020, performance for all portfolios and sub-totals/total was estimated based on MWRR approach.

TAA and private markets portfolios performance has been estimated by Mercer. From 31 March 2024, Risk Management Framework performance has been estimated by Mercer.

Private Debt benchmark was revised to Absolute Return 7.5% p.a. in Q4 2020 and for all preceding periods.

Total Strategic Cash and Liquidity returns are of Insight ILF2. Longer term returns are for representative purpose only.

© Mercer Limited. All rights reserved 12



Appendix

© Mercer Limited. All rights reserved



Monitoring Report - Quarter to 30 September 2024 Clwyd Pension Fund

Appendix A

Benchmarks
Name Investment Manager B'mark (%) Performance Benchmark
Total 100.0 -
Total (ex-RMF and Cash) 67.0 -
Total Equity 15.0 MSCI AC World (NDR) Index +2.0% p.a.
WPP Sustainable Active Equity Russell 15.0 MSCI AC World (NDR) Index +2.0% p.a.
Total Credit 12.0 SONIA +4.0% p.a.
WPP Multi-Asset Credit Russell 12.0 SONIA +4.0% p.a.
Total Tactical Allocation 11.0 UK Consumer Price Index +2.5% p.a.*
Tactical Asset Allocation Various 11.0 UK Consumer Price Index +2.5% p.a.t
Total Private Markets 29.0 Composite Weighted Index
Property Various 4.0 MSCI UK Monthly Property Index
Private Equity Various 8.0 SONIA +5.0% p.a.
WPP Private Equity Various SONIA +5.0% p.a.
Local / Impact Various 8.0 SONIA +5.0% p.a.
Private Debt Various 3.0 Absolute Return +7.5% p.a.
WPP Private Debt Various Absolute Return +7.5% p.a.
Timber/ Agriculture Various - SONIA +5.0% p.a.
Infrastructure Various 6.0 SONIA +5.0% p.a.
WPP Infrastructure Various SONIA +5.0% p.a.
Total RMF 28.0 Composite Liabilities & Synthetic Equity
Risk Management Framework Insight 28.0 Composite Liabilities & Synthetic Equity
Total Strategic Cash and Liquidity 5.0 SONIA
Strategic Cash and Liquidity Insight = SONIA
Trustee Bank Account In-House -

Figures may not sum to total due to rounding.

Performance benchmark for WPP Sustainable Active Equity portfolio include the outperformance target.
Risk Management Framework benchmark is assumed equal to fund performance for calculation purposes.
L UK Consumer Price Index +2.5% p.a. based on the 20 year breakeven inflation spot rate.

© Mercer Limited. All rights reserved 14
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