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Operator Services — Link Fund Solutions’ experience
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Operator Services

Investment Managers & EVERSHEDS
5, Russell Investments SUTHERLAND
Sponsor Legal & Tax

LINKGrOUp Operator

Nr, NORTHERN Nr, NORTHERN
\{/ TRUST \{/ TRUST
Depositary* Fund Administration
Custodian Performance reporting
Securities Lending Transfer Agent

*Note: Depositary function within a Co-Ownership ACS has a regulatory responsibility as an independent third party responsible for the
safekeeping of assets within the ACS.
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December 2021 Fund Snapshot - Clwyd

Global Opportunities
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December 2021 LF Wales PP Fund AUM- Clwyd

WPP AUM Inception date Clwyd AUM Invested amount** Income reinvested
Global Opportunities £3,434,745,846 14" Feb 2019 £131,552,143 £83,614,461 £4,452,717
Emerging Markets £489,091,444 20" Oct 2021 £232,422,386 £240,000,000 £0
Multi Asset Credit £751,351,587 12" Aug 2020 £255,607,961 £238,941,588 £6,087,621
Total Passive Investments* £5,812,464,076 £136,131,234
Total £10,487,652,953 £755,713,724

Note: All AUM as at 315t December 2021

* Assets with BlackRock
** Excluding dilution levy
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Combining the strengths of global and
regional strategies

Equity portfolio management.

Multi-strategy portfolios combine both Global and Regional strategies and
are “optimised” at the total level.

Global managers q : @ Regional managers

generate value through operate in less efficient

cross regional trade-offs mid/small cap space
amongst large-cap and better capture
sectors and stocks. local drivers

Russell

hl Investments ~ Source: Russell Investments, for illustrative purposes only.
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Market Performance - ITD

Relative

Growth
WPP
Dynamic

Large Cap
Defensive

o

Small Cap
Value

31-Dec-19 30-Jun-20 31-Dec-20 30-Jun-21 31-Dec-21

30-Jun-19

Russell

Notes: Arithmetic excess return, Wales portfolio vs MSCI ACWI NR GBP. 2022 performance is provisional. Style relative performance vs MSCI ACWI, TR, Gross in GBP.

]

Source: Bloomberg, FactSet, SSC, Russell Investments as of 27 January 2022.
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Global Opportunities Equity Fund

Numeric (Global)

Sanders (Global)

Deep Value

Low Volatility

MSIM (Global)

Quality Growth

Multi-factor
Jacobs Levy (US)

Opportunistic
Value

Dynamic
Growth

Contrarian Value

Oaktree (EM)

Quality Value
Nissay (Japan) SW Mitchell
NWQ (Japan) (Europe)

Due to rounding, numbers presented may not add up precisely to the totals provided

Russell

Source: Russell Investments as at 31 December 2021.
#) Investments

Notes: Manager weights exclude fund level cash and Overlay
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Market Performance

2021

Energy

Info Tech

Financials

Real Estate

World AC

Health Care

Industrials

Materials

Cons Staples

Comm.Serv.

Utilities

Cons Disc

Notes: MSCI indices, Total Return, Net, in GBP.
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Value

Low Volatility
Large Cap Value
Cyclical Sectors
Large Cap

World AC

Large Cap Growth
Dividend Yield
Growth
Defensive Sectors
Small Cap

Momentum

Cyclical sectors contain: Consumer Discretionary, Financials, Real Estate, Industrials, Information Technology, Materials, Communication Services
Defensive sectors contain: Consumer Staples, Energy, Healthcare, Utilities. Any past performance is not necessarily a guide to future performance.

Source: MSCI and FactSet as of 31 December 2021.
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Performance review
CY 2021 and YTD 2022

31-Dec-21

LF Wales PP Global Opportunities Equity Fund

Q4 Return

1 YR Return

2 YR (AR)

Return

ITD (AR)
Return

(GROSS) 5.2 194 16.2 16.1
LF Wales PP Global Opportunities Equity Fund 59 191 158 15.7
(NET)
MSCI AC World Index Net 6.2 19.6 16.1 155
Excess Returns (GROSS) -1.0 -0.2 0.1 0.6
28-Jan-22 QTD Return 1 YR Return 2 IR () D (G
Return Return
LF Wales PP Global Opportunities Equity Fund i
(GROSS) 4.0 12.9 124 14.0
MSCI AC World Index Net -5.6 11.8 114 12.8
Excess Returns (GROSS) 1.6 1.0 1.0 1.2

Source: Russell Investments as at 31 December 2021 and 28 January 2022.
Notes: Inception: COB 14 February 2019. Since Inception and 2 year Performance is Annualised.
Any past performance is not necessarily a guide to future performance.

Excess return target: 2% in excess of the Fund benchmark (gross of fees) over the longer term.

Russell
¢/ Investments
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Performance

As of 28 January 2022

Benchmark

Numeric Low Vol MSCI World Net

Numeric Core MSCI World Net

Morgan Stanley MSCI AC World Index Net
Sanders MSCI AC World Index Net
Jacobs Levy Russell 1000 Index Net 30%
NWQ Topix Net

Nissay Topix Net

SW Mitchell MSCI Europe Net

Oaktree MSCI Emerging Markets Net
Total MSCI AC World Index Net

Source: SS&C and FactSet, Russell Investments performance team estimates as at 31 December 2021

Actual
Allocation

8.50%

8.60%

9.30%

18.00%

15.20%

5.20%

4.70%

10.20%

15.60%

100.00%

ITD (AR)
Return

6.4
20.5
16.2
18.9
20.2

1.2

151

7.2

14

ITD (AR)
Index

13.9
17.9
12.8
12.8
16.8

4.9

8.8

54

12.8

ITD (AR)
Excess

2.6
3.3
3.4
-3.7
2.4
18

1.2

Inception

14-Feb-19
22-Oct-20
14-Feb-19
14-Feb-19
14-Feb-19
14-Feb-19
09-Dec-21
14-Feb-19

14-Feb-19

14-Feb-19

Current Day
Value at end

280.2mm
282.6mm
305.9mm
593.3mm
501.7mm
170.1mm
155.8mm
337.2mm

513.3mm

3,296.1mm

Note: Performance is gross of fees in GBP. Since inception is annualised and calculated from COB 14th February 2019. Model manager performance might not be

the same as live fund performance.

Russell
#] Investments
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Portfolio positioning
Sector, Region and Factors
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Russell
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Our global commitment to responsible
Investing

Key Statistics

7 37 $49 billion* | g5 ESG Score | Stewardship codes

Years of Global ESG Global assets in Years in for all recommended | Global application of and
ESG integration | specialists * ESG approach business products commitment to the UK and Japan
Stewardship Codes

Since 2009 AlA+ 94,598 Proprietary| 52 10,810

UN-PRI signatory By the UNPRI annual investment tools years in institutional Votes against
assessment 2 nl?:d?:;(tg 5\‘{701:68 and frameworks investment consulting / management3

meetings in 2020 3 manager research

IveDP [IGCC A fsy

DRIVING SUSTAINABLE ECONOMIES Institutional Investors Group on Climate Change

Signatory of: CIimate
:PR| et Action 10@
lll Investment Sttt Biirg st Vst

L Includes proxy voting and engagement committee, as at December 2021

2Russell Investments received an A or A+ rating across all categories evaluated in 2020. Russell Investments’ Full 2020 PRI Assessment and Transparency Report as well as the PRI
methodology can be found at https://russellinvestments.com/uk/corporate-responsibility/responsible-investing.

3Russell Investments’ 2020 Proxy and Engagement Report.

Source: Russell Investments as at 31 August 2021. *Global assets in ESG approach as at 30 June 2021.
ESG risk exposures or rankings are not exclusive to ESG products and do not imply any ESG characteristics or criteria within the products covered in the communication’

Russell
phy) Investments / 17



https://russellinvestments.com/us/corporate-responsibility/responsible-investing

Firm-wide holistic ESG integration
We integrate ESG into our practices and processes

705 O
1y
‘{iﬁ" ?

if )

Portfolio Management Culture & Process

Process

Insights & Research Active Ownership

Manager ranks Strategy development Proxy voting Corporate values

Portfolio construction

Sustainability risk
management

Metrics & reporting
Industry analysis
Climate change

Engagement
Collaborative initiatives

Diversity and inclusion

Sustainability work
practices

Community involvement

How ESG is integrated at Russell Investments

Source: Russell Investments, for illustrative purposes only.
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/Net-zero carbon emissions goal

NET ZERO BY

2050

2050 net-zero carbon Member of the Net 2030 carbon neutral
emissions for its Zero Asset Managers for global business
investment portfolios Initiative operations
globally

Source: Russell Investments, as at 21 April 2021

Russell
#] Investments / 19



EPI & Decarbonisation Summary

Carbon Footprint! EFynd MSCI ACWI Benchmark Achieved
0,
1136 [35%of 1546
benchmark
Carbon Reserves ? g MSCI ACWI Benchmark Achieved?
; benchmark ;

1 We define relative carbon footprint as Scope 1 (direct) carbon emissions plus Scope 2 (electricity
consumption) carbon emissions measured in metric tons of carbon dioxide equivalent (CO2-e), divided by
company revenue (USD).

2.We refer to relative carbon reserves as the asset relative fossil fuel reserves of a company. Specifically it
is defined as: Fossil fuel reserves (m tonnes) divided by total company assets (USD).

Calculation Notes

» Scores are calculated for the EPI part of the fund only. It does not include the futures or liquidity reserve.
Scores are weighted average score divided by coverage for carbon footprint for both the fund and benchmark.

The carbon footprint score is below the 75% target as we always aim for a little more than the limit to give a buffer on the score
between rebalances.

.

.

Russell
#/s.] Investments

Source: Sustainanlytics, Russell Investments 31 December 2021
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Implementing Decarb for the WPP funds

Without compromising the underlying investment engine

DECARBONISATION

1

2 25% LOWER 2 25% LOWER TARGETED
CARBON FOSSIL FUEL EXCLUSIONS OF
FOOTPRINT RESERVES COAL REVENUES
RELATIVE TOTHE RELATIVE GENERATING
BENCHMARK TOTHE COMPANIES
BENCHMARK

» The three approaches above are 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

Russell

s Investments Source: Russell Investments, for illustrative purposes only.
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Fund Review — Emerging ] invesiments
Market Equity Fund
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/WPP Emerging Market Equity Sub-fund

Aim: Deliver stable excess returns, offer access to a range of
complementary specialist managers.

>
> =
ENSURING LOW
CORRELATIONS WITH ADOPTION OF A IMPLEMENTING VIA
GLOBAL CHINA SPECIALIST EPI &
OPPORTUNITIES China has an increasing DECARBONISATION
o weight in the EM index Utilising EPI framework:
access to mid- and suitable for active * Manager access at
smaller capitalisation management competitive fees and
stocks compared to below typical account
global opportunities size thresholds
* De-carbonisation from
launch

. %;lirséssilrlrlents Source: Russell Investments, for illustrative purposes only.
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Manager Line Up

6 high conviction manager strategies

Managers Investment Focus %
B Artisan Growth With a Mid-Cap tilt 12%
Bin Yuan China Specialist 5%
Barrow Hanley Relative Value Mid Cap Tilt 22%
Axiom Earning Momentum 23%
B Numeric Systematic Value and Momentum 16%
Oaktree Pragmatic Value 22%
31-Dec-2021 MTD Since Inception
LF Wales PP Emerging Markets Equity Fund (GROSS) 0.03 -1.05
MSCI Emerging Markets Index Net -0.49 -1.10
Excess Returns (GROSS) 0.52 0.05

Source: Russell Investments as at 31 December 2021. Notes: Inception: COB 29 October 2021. Excess return target: 2% in excess of the Fund benchmark (gross of fees) over the
longer term. Fund returns are sourced from SS&C, index returns from Confluence. All returns are stated in GBP. Any past performance is not necessarily a guide to future

performance.

Russell
¢/ Investments
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EPI & Decarbonisation Summary

Carbon Footprint! EFund MSCI EM Benchmark Achieved
0,
2404 [22%0f 3328
benchmark
Carbon Reserves ? ¢ nq MSCI EM Benchmark Achieved?
/ benchmark ;

1 We define relative carbon footprint as Scope 1 (direct) carbon emissions plus Scope 2 (electricity
consumption) carbon emissions measured in metric tons of carbon dioxide equivalent (CO2-e), divided by
company revenue (USD).

2.We refer to relative carbon reserves as the asset relative fossil fuel reserves of a company. Specifically it
is defined as: Fossil fuel reserves (m tonnes) divided by total company assets (USD).

Calculation Notes

» Scores are calculated for the EPI part of the fund only. It does not include the futures or liquidity reserve.
Scores are weighted average score divided by coverage for carbon footprint for both the fund and benchmark.

The carbon footprint score is below the 75% target as we always aim for a little more than the limit to give a buffer on the score
between rebalances.

.

.

Russell
#/s.] Investments

Source: Sustainanlytics, Russell Investments 31 December 2021
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Summary
Sub-fund construction: Progress to date

Understand the landscape

Our first paper "Active
Sustainable Equity
Landscape" aimed to
provide WPP with an
overview of the landscape
and consider sustainability
objectives.

Identify the requirements of the mandate

WPP worked with Hymans
to identify the requirements
of the sustainable equity
mandate.

- Investment
- Sustainability
- Regulatory

Understand how each requirement will be met

‘Paper 2’ took WPP's
requirements, applied
Russell Investment’s
frameworks to meet the
requirements of the
mandate.

Source: Russell Investments for illustrative purposes only

Design the solution
>>> In progress >>>

Provide Paper 3 to the RI
Sub Group covering:

- Final exclusions list

- Agreed Net Zero
framework

- Indicative portfolio
construction

&

Russell

phy) Investments
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Multi Asset Credit Fund (MAC)

Securitised High Yield
Specialist specialist

Multi Sector
Bank Loans Generalist
Specialist

EM Debt

ICG

Fund Summary GLG

Barings

BlueBay

The Multi Asset Credit Fund is made up of one generalist and is complemented by four specialist managers that deliver value—add through security
selection, resulting in more consistent expected risk-adjusted returns. The Fund captures various credit risk premia by investing in a wide range of
credit instruments, including bank loans, high yield corporates, emerging market debt and asset/mortgage backed securities.

Russell
#] Investments

Source: Russell Investments as at 31 December 2021. Due to rounding, numbers presented may not add up precisely to 100%



Multi Asset Credit Fund

Performance Review

Fund Q4 2021 1 Year Since Inception
LF WPP Multi Asset Credit Fund (Gross) -0.01 2.72 5.85
LF WPP Multi Asset Credit Fund (Net) -0.10 2.35 5.47
GBP SONIA plus 4% 1.03 4.11 411

Return target: GBP SONIA plus 4% (net of fees) over the longer term.

" %{ussczll ¢ Source: Russell Investments as at 31 December 2021. Notes: Inception: COB 11 August 2020. Since Inception Performance is cumulative. Any past / 30
{Tnvestments performance is not necessarily a guide to future performance.



Multi Asset Credit Fund

Performance Through Time

115.00
110.00
105.00
100.00
95.00
90.00
Q Q Q Q Q Q N N " N " N " " " " " "
v v v v v v v v v v v v v v v v \Z v
SRS S GO AR SR A R AN A I SN K AN G SN v
Y A GO Y ™ AP A CSAENS Y A A Y
Wales MAC Gross Returns == «= SONIA + 4% Target esesee 8% \Volatility Lower Bound
eeeeee 8% Volatility Upper Bound 16% Volatility Lower Bound 16% Volatility Upper Bound
" Russell Source: Russell Investments as at 31 December 2021. Notes: Inception: COB 11 August 2020. All performance figures greater than 1 Year are annualised. / 31

Investments Any past performance is not necessarily a guide to future performance. Please refer to slide 46 which outlines the standard deviation disclosure.



Multi Asset Credit Fund

Performance Review

W

Manager Benchmark Allocation ITD ITD Inception Date
Return Excess
Libor 3M USD
0 - -
BlueBay RATE 16% 6.13 0.18 5.95 19-Aug-20
Bloomberg
. Barclays Global 5
Barings High-Yield Bond 22% 8.06 5.25 2.82 19-Aug-20
Index
Libor 3M USD
0 - -
Voya RATE 21% 4.18 0.18 4.00 19-Aug-20
GLG JPM EMBI Global 18% -0.26 0.73 -0.99 19-Aug-20
Libor 3M USD
0 - -
ICG RATE 23% 12.66 0.18 19-Aug-20
Russell Source: Russell Investments as at 31 December 2021. Notes: Inception: COB 11 August 2020. Since Inception Performance is cumulative. Any past

Investments  performance is not necessarily a guide to future performance.
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Russell Investments’ global market outlook
The Great Moderation

= Cycle outlook remains positive
* Moderation in growth, inflation and investment returns
* Cycle is positive for global equities, above trend growth likely in 2022
« Growth leadership to rotate away from the United States
« Bond yields can rise further, but are close to fair value
* Fed to tighten by less than market expectations

= Sentiment is neutral
 Omicron has created caution

= Key risks
* Omicron
* China slowdown
* Inflation remains high
* Central bank mistakes

Source: Russell Investments. January 2022.

Russell
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Economic Scenarios

Recession risk is lower than normal, resulting in a positive
skew to the outlook

r
Bull (25%) Neutral (60%) Bear (15%)
Strong recovery following Recovery slows in 2022 but Virus variants evade vaccines.
vaccine distribution. Spare growth remains above trend. Central banks tighten too early.
capacity exhausted by mid-2022. Consumer caution and fiscal Consumer damage from energy
Fed tightens as least 3 times in drag are headwinds. Spare prices. China slowdown creates
2022 and signals more to come. capacity lowers inflation and spillovers to other economies.
central banks raise rates only
gradually.
-

Source: Russell Investments. January 2022.

Russell
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Performance
As of 31 December 2021

Benchmark

Numeric Low Vol MSCI World Net

Numeric Core MSCI World Net

Morgan Stanley MSCI AC World Index Net
Sanders MSCI AC World Index Net
Jacobs Levy Russell 1000 Index Net 30%
NWQ Topix Net

Nissay Topix Net

SW Mitchell MSCI Europe Net

Oaktree MSCI Emerging Markets Net
Total Gross MSCI AC World Index Net

Actual

Allocation

7.00%

8.70%

10.20%

17.70%

16.60%

8.90%

0.90%

10.10%

15.10%

100.00%

ITD (AR)
Return

7.5

27.3

22.9

20.7

22.3

1.8

16.6

7.5

16.1

ITD (AR)
Index

16.8

25.6

155

155

20.1

6.9

10.9

6.4

15.5

ITD (AR)
Excess

11

0.6

Inception
Date

14-Feb-19
22-Oct-20
14-Feb-19
14-Feb-19
14-Feb-19
14-Feb-19
09-Dec-21
14-Feb-19
14-Feb-19

14-Feb-19

Value at end
31-Dec-2021

240.0mm
297.2mm
351.5mm
606.3mm
568.5mm
304.1mm

31.6mm
346.1mm

517.8mm

3,433.6mm

Source: SS&C and FactSet, Russell Investments performance team estimates as at 31 December 2021

Note: Performance is gross of fees in GBP. Since inception is annualised and calculated from COB 14th February 2019. Model manager performance might not be

the same as live fund performance.

Russell
#] Investments
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Important information and disclosures

For Professional Clients Only.

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 investments and the income from them can fall as well as rise and is not guaranteed. You may
not get back the amount originally invested.

Any past performance figures are not necessarily a guide to future performance. 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.

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.

© 1995-2021 Russell Investments Group, LLC. All rights reserved.

RM-00863

Russell
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