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Fund performance vs benchmark/target Fund performance vs actuarial target

The Fund'’s assets returned 2.4%
during the first quarter of 2023. To g8 9.1 8.8
provide context, we have assessed

total returns against a composite 43 47

) : 3.9
benchmark - a weighted average of . 24
the underlying manager benchmarks. 24 1.1 1.4 I I
Against this comparator, the Fund . I . -

was behind the benchmark by 1.0%
(top left chart). We have also shown

performance against the Fund's -1.0 1.7 02

actuarial target (top right chart), on ’ 5.9

the 3-year measure the Fund has -4.3

outperformed with relative returns of -5.9 97
3.9% p.a. Last 3 Months (%) Last 12 Months (%) Last 3 Years (% p.a.)

Last 3 Months (%) Last 12 Months (%) Last 3 Years (% p.a.)
Overall, the Fund’s assets increased

by £22.3m from £849.4m to £871.6m. .
d mFund ®Benchmark Relative m Fund mBenchmark Relative

Global gi'wth surprised to the upside
in the first quarter of 2023 as falling
energy prices, alongside a stronger-
than-expected bounce in Chinese
activity, led to an improvement in
business sentiment.

14.1
Against this backdrop, global equities
rose during Q1. However, concerns 8.7 8.3
3.85 5

Relative quarterly performance vs benchmark/target

about the financial sector, triggered 6.1 4.8 4.2 4.6
~ 4.3 5% 35
by the collapse of Silicon Valley Bank -

in March, saw bank stocks and global O —
government bond yields fall over the r: ’ -
quarter. '

From an asset class perspective: -9.0

- Most equity mandates contributed
positively to returns. Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023

The two diversified growth funds

. ® Fund ®Benchmark
had a mixed quarter

Most real assets contributed
positively to performance

The Risk Management HYMANS 'tt ROBERTSON

Framework contributed positively




ASSet A| |Ocation Dashboard Strategy / Risk Performance Managers Background Appendix

Asset Allocation

Following the 2022 strategy review E— Valuation (£m) Aetuat
. ctual .
the agreed long-term target allocation Mandate Q422 Q123 Proportion Benchmark Relative
for the Fund is as follows: UBS Alternative Beta 476 49.0 56% 5.0% 0.6%
LCIV RBC Sustainable Equity Fund 84.1 84.3 9.7% 10.0% -0.3%
s . LCIV Baillie Gifford Global Alpha Growth Paris Aligned Fund 71.5 74.8 8.6% 10.0% -1.4%
0
GlObal .equmes. 28.0 /0 BlackRock World Low Carbon Equity Tracker 101.6 104.8 12.0% 10.0% 2.0%
Emerging market equities: 5.0% Global Equities 304.7 3128 35.9% 35.0% 0.9%
; [ . UBS GEM HALO 47.6 47.4 5.4% 5.0% 0.4%
Diversified g h fund: 5. LCIV JP Morgan Emerging Market Equity Fund 34.1 35.0 4.0% 5.0% -1.0%
Property: 5.0% Emerging Market Equities 81.6 82.4 9.5% 10.0% 0.5%
Private credit: 6.5% LCIV Ruffer Absolute Return Fund 62.3 61.7 7.1% 5.0% 2.1%
n . 9 LCIV Baillie Gifford Diversified Growth Fund 34.0 24.7 2.8% 5.0% -2.2%
Infrastructure: 11.5% Diversified Growth 96.4 86.4 9.9% 10.0% -0.1%
Social Impact: 5.0% UBS Triton Property Fund 16.8 17.0 1.9% 25% 0.6%
i i+ 0 BlackRock UK Property Fund 7.4 7.4 0.8% 2.5% -1.7%
M_U|t| asset credit: 9.0% Property 24.2 243 2.8% 5.0% 2.2%
Risk management framework / Henley Secure Income Property Fund II 224 30.2 3.5% 1.0% 25%
CaShﬂOW Driven Investment: 250% Social Impact 224 30.2 3.5% 1.0% 2.5%
MIRA Infrastructure Global Solutions Il L.P Fund 20.4 211 2.4% 2.0% 0.4%
Quinbrook Low Carbon Power LP Fund 17.8 16.7 1.9% 1.5% 0.4%
In time the Fund will transition Quinbrook Net Zero Power Fund 14.3 17.3 2.0% 3.0% -1.0%
3 0 o JP Morgan Infrastructure Fund 64.9 64.1 7.4% 5.0% 2.4%
towards this target allocation. As it Infrastructure 175 19.2 13.7% 1.5% 2.2%
does, the benchmark (as agreed with Permira Credit Solutions IV Fund 23.7 25.2 2.9% 4.5% -1.6%
] ~ 3 Permira Solutions V Fund 5.2 6.2 0.7% 0.0% 0.7%
folcers) siiown in the table and used Churchill Middle Market Senior Loan Il Fund 21.8 20.1 2.3% 3.0% -0.7%
in the bernizhmark performance Private Credit 50.6 51.6 5.9% 7.5% 1.6%
calculati<n on the next will be Alispring RMF Fund 60.7 66.0 7.6% 10.0% -2.4%
Risk Management Framework 60.7 66.0 7.6% 10.0% -2.4%
gradually updated to reflect progress LCIV CQS / PIMCO MAC Fund 718 733 8.4% 10.0% 6%
to date. Multi Asset Credit 71.8 73.3 8.4% 10.0% -1.6%
Cash 19.3 255 2.9% 0.0% 2.9%
Commitments to social impact Total Fund 849.4 871.6 100.0% 100.0%
!nfraSUUCture ano_l private credit At the time of writing, latest quarterly information in respect of mandates held with MIRA, Quinbrook, Permira and Churchill are unavailable.
investments continued to be drawn We have lagged reporting by 3 months, therefore the valuations shown are as at Q4 2022 respectively. The FX rate used is lagged and at
down over time. each of these dates also.
The Fund disinvested £10,000,000 Asset class exposures
from LCIV Baillie Gifford Diversified Risk Management _— Cash 2.9%
Framework 7.6%

Growth Fund during this quarter.
Proceeds were used to help fund Multi Asset Credit 8.4%
commitments with the Henley Social

Income Property Fund. Private Credit 5.9% ’

Global Equities
35.9%

Infrastructure 13.7%

Social Im[BR/(‘étrgl‘f?% Growth
9.9%

Emerging Market
Equities 9.5%
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Manager Perfor

ance

A turbulent first quarter of 2023 saw

the Fund return an absolute return of
2.4%, underperforming its aggregate
benchmark with a relative return of -

1.0%.

Mandate
. Fund B'mark Relative Fund B'mark Relative Fund B'mark Relative Fund B'mark Relative
Over 12 months, performance is UBS Alternative Beta 29 28 0 24 24 00 116 16 00 14 14 00
negative on an absolute basis and has LCIV RBC Sustainable Equity Fund 02 53  -49 77 10 86 138 177 33 82 85  -0.2
been unable to match the benchmark. LCIV Baillie Gifford Global Alpha Growth Paris Aligned Fund 4.6 58 1.1 - - - - - - 3.3 14 47
By contrast, longer term performance BlackRock World Low Carbon Equity Tracker 3.2 3.0 0.1 4.1 4.7 0.6 152 153 0.1 1.6 1.3 0.2
measured over 3 years is positive in Global Equities
absolute terms but has however UBS GEM HALO 0.6 1.1 1.7 7.1 5.0 2.2 4.1 8.6 4.2 26 35 0.9
narrowly failed to match the II_ECIV J}.D Morgan Emerqn.lg Market Equity Fund 2.8 1.8 1.1 -0.9 -2.5 1.7 10.9 9.3 1.5 3.6 1.9 1.6
merging Market Equities
benchmark. LCIV Ruffer Absolute Return Fund -1.1 1.7 -2.7 1.2 5.3 -3.9 - - - 6.0 4.1 1.8
All equities mandates, with the II_J(.IIV Bailie Gifford Diversified Growth Fund 2.2 1.8 0.4 8.4 6.0 -13.6 3.8 4.4 0.7 0.6 4.0 3.2
X iversified Growth

exception of UBS GEM HALO, UBS Triton Property Fund 18 02 20 147 145 03 33 26 07 09 07 _ 02
contributc positively to overall BlackRock UK Property Fund 00 02 02 157 145 14 21 26 05 11 14 03
performaice. Property

Henley Secure Income Property Fund I -2.6 1.5 -4.0 - - - - - - 1.6 4.6 -2.8
Of the twc diversified growth funds, Social Impact
the LCIV Ruffer fund detracted whilst MIRA Infrastructure Global Solutions Il L.P Fund 4.9 1.8 3.1 6.5 7.4 -0.8 7.5 7.4 0.1 5.3 5.8 -0.4
the LCIV Baillie Gifford fund Quinbrook Low Carbon Power LP Fund 1.3 1.8 -0.5 11.3 7.4 3.7 9.0 7.4 1.5 6.6 6.7 -0.1
contributed positively in a reversal of Quinbrook Net Zero Power Fund 17 1.5 W0 - - - - - - 11 60 | 67
previous quarters. JP Morgan Infrastructure Fund 2.7 2.5 0.2 15.3 10.4 4.4 8.6 10.4 -1.6 7.8 9.6 -1.6

Infrastructure
Real assets (property and Permira Credit Solutions IV Fund 24 1.7 0.6 2.8 7.0 -3.9 - - - 4.4 5.4 -1.0
infrastructure) both record absolute Permira Solutions V Fund _ - - - - - - - - - - - -
gains. Henley was the exception with Ch.urchlll M|dc.JIe Market Senior Loan Il Fund 2.4 1.7 0.7 5.2 7.0 -1.7 4.8 7.0 -2.1 4.1 6.1 -1.9

; Private Credit
negative absolute returns. Allspring RMF Fund 104 104 00 309 -309 00  -61 64 00 55 55 0.0
. . . . Risk Management Framework

Falling gilt ylelds coupled \_N'th c LCIV CQS / PIMCO MAC Fund 22 2.0 0.1 4.3 6.9 -10.5 7.1 5.3 1.7 1.6 4.8 -3.0
strengthening pound-sterling relative Multi Asset Credit
to US dollar, euro and yen saw the Cash , . - , _ - , _ N N N N
Risk Management Framework Total Fund 2.4 3.5 -1.0 5.9 1.7 -4.3 8.8 9.1 0.2 5.9 5.3 0.6

contributed positively to performance.

At time of writing, MIRA, Quinbrook
LCP & NZPF, Permira IV & V and
Churchill reporting information was
unavailable. For performance
reporting purposes we have lagged
performance and valuations shown
within our report by 3 months. We
expect, given the illiquid nature of

Dashboard

Manager performance

Note: Q1 2023 performance figures for MIRA, Quinbrook LCP & NZPF, Permira IV and Churchill are lagged by 3-months due to lack of manager information
at the time of writing (see comment on left). As such, the performance shown is reflective of Q4 2022.

Strategy / Risk

Performance

Managers

Last 3 Months (%)

Background

Last 12 Months (%)

Appendix

Last 3 Years (% p.a.)

Since Inception (% p.a.)

Source: Fund performance provided by Investment Managers and is net of fees.
Benchmark performance provided by Investment Managers and DataStream
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these mandates, this will be a regular
occurrence.
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Market Background

Global growth has surprised positively Historic returns for world markets [1]
in Q1 with resilient labour market and
falling energy prices, improving the 3 Manths (%) 12 Months (%) =3 Years (% p.a.)

outlook for consumers and businesses.

Forecasted 2023 GDP growth was
revised higher in most developed
economies, while recession in the UK is
now forecasted to be shorter and
shallower than previously expected.
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The European Central Bank (ECB),

Bank of England (BoE) and Federal

Reserve (the Fed) continued to

announce rate hikes. The BoE and the

Fed both raised policy rates by 0.25% 16.0 13.8 e 7164 a6 185 141 9.4

p.a., to 4.25% p.a. and 5.0% p.a. 43 B 3.1 2.9. 8.6 8. n : . 33 2.029 0.5 W02 ml20 43 23 0.2 02 27|102% 11
5

[Bdo|D
N

respectively. The ECB raised rates by a — —

larger 0.50% p.a., to 3.50% p.a. 09 -2.

-3.6 3.9 91 7.6 2.4 -3.8-5.7
-16.3 -14.7
Year-on-vear headline CPI inflation in
the US enic Eurozone fell to 6.0%, and
8.5%, respnactively, as the UK measure
rose to 10 4%. The equivalent core Annual CPI Inflation (% p.a.) Sterling trend chart (% change)
measures fell to 5.5% in the US as the
UK and Eurozone measures rose to R V¥ vE

6.2% and 5.6% respectively. 120
110

UK 10-year implied inflation is 3.8% 10.0 A
p.a., 0.2% above end-December levels. 9.0 ox e W

The US dollar gave back some of its 70 - .

February gains, falling 0.9% in trade- 60 ’ ™\ M AN
weighted terms over the quarter. { ]
Equivalent sterling, euro and yen
measures rose 1.8%, 0.6% and 0.1%, 2:0 ’ "
respectively. 10 e

The MSCI UK Monthly Property 0

Total Return Index ended consecutive ® P P o A ¥ P | 5
falls and returned to positive territory Ko o & o - o K

in March, despite still declining ——— - US Eurozone UK
-14.7% year-on-year. Capital values

have also fallen 19% over the last 12 Source: DataStream. I Returns shown in Sterling terms. Indices shown (from left to right) are: FTSE All World, FTSE All Share, FTSE AW

months, with the most pronounced Developed Europe ex-UK, FTSE North America, FTSE Japan, FTSE AW Developed Asia Pacific ex-Japan, FTSE Emerging, FTSE Fixed HYMANS 'i# ROBERTSON

declines being in the industrial sector. Gilts All Stocks, FTSE Index-Linked Gilts All Maturities, iBoxx Corporates All Investment Grade All Maturities, ICE BofA Global Government
Index, MSCI UK Monthly Property; UK Interbank 7 Day

7
7
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The S&P GSCI Commodity Spot Price Gilt yields chart (% p.a.) Investment and speculative grade credit

Index ended March 5.9% below end- spreads (% p.a.)

December levels, primarily driven by a

decline in energy priceg, c0 30-year Corventional  ===m=--- Index-Linked =15 [RHS) .

: : 10

Bonds have been volatile over the \

quarter, rallying in January, posting 45 P ‘:\

losses in February and rallying again in W

March after investor flight to safety due A 0s 6 - W Ay AT
to stresses in the banking sector. As a 40 S N BN AR -7
result, UK 10-year gilt yields ended the A s A VN e m e o= -l AR
period at 3.5% p.a., 0.2% p.a. below 35 gl ": a \ A 0s 4 =3 PR

end-December levels. Equivalent US = \ N \ A A \kf_h

yields fell 0.4% p.a., to 3.5% p.a., and i .~J v 2 T
Germans yields fell 0.3% p.a. to 2.3% 30 P S Y s -

p.a. VW AL S 03 0

i/ & o T P A W g

Credit had r ositive returns due to falling 25 ¥ W A Al ca ¥ o W
sovereigr: ~ond yields. Global IG - Sterling IG-Us IG -Euro
investmei.i-grade credit spreads 20 0.0 - — — = USHigh Yield - - — - USLoans Euro High Yield
widened 0.1% p.a. to 1.5% p.a. while 30Dec 30Jan 26 Feb 31 Mar

speculative-grade credit spreads

narrowed 0.1% p.a. to 5.0% p.a. Regional equlty returns [1] Global equ1ty sector returns (%) [2]

The FTSE All World Total Return Index

rose 7.0%, buoyed by the support lent

to stocks from resilient economic data Global Energy <2 N

which, together with high core inflation, Basic Materials -1.9 I

led to investors reassessing interest UK Industrials 07 |

rate expectations in higher for longer.

The improvement in consumer and Europe ex UK Consumer Staples <.+ Il

business sentiment in Europe, on the Health Care 79 N

back of lower gas prices, led European N America Consumer Discretionary 63

equities to outperform. Growth stocks o
outperformed value stocks over the Japan Telecommunications 06
quarter, as falling bond yields supported Utilities -7 IR
the former while the latter were weighed Asia-Pacific ex Japan Financials 23 R
down by stresses in the banking sector.
By sector, energy, healthcare and Emerging markets Technology 14.8

financials were the worst
underperformers.

Real Estate -6.6 -

Sterling  mLocal currency

Source: DataStream, Barings, ICE IFTSE All World Indices. Commentary compares regional equity returns in local currency. 2 Returns

shown in Sterling terms and relative to FTSE All World. HYMANS 'i# ROBERTSON
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Risk Warning

Please note the value of investments, and income from them, may fall as well as rise. This includes equities, government or
corporate bonds, and property, whether held directly or in a pooled or collective investment vehicle. Further, investment in
developing or emerging markets may be more volatile and less marketable than in mature markets. Exchange rates may also
affect the value of an investment. As a result, an investor may not get back the amount originally invested. Past performance
is not necessarily a guide to future performance.

In some cases, we have commercial business arrangements/agreements with clients within the financial sector where we
provide services. These services are entirely separate from any advice that we may provide in recommending products to our
advisory clients. Our recommendations are provided as a result of clients’ needs and based upon our independent

research. Where there is a perceived or potential conflict, alternative recommendations can be made available.

Hymans Robertson LLP has relied upon third party sources and all copyright and other rights are reserved by such third party
sources as follows: DataStream data: © DataStream; Fund Manager data: Fund Manager; Morgan Stanley Capital International
data: © and database right Morgan Stanley Capital International and its licensors 2023. All rights reserved. MSCI has no liability
to any person for any losses, damages, costs or expenses suffered as a result of any use or reliance on any of the information
which may be attributed to it; Hymans Robertson data: © Hymans Robertson. Whilst every effort has been made to ensure the
accuracy of such estimates or data - including third party data - we cannot accept responsibility for any loss arising from their
use. © Hymans Robertson LLP 2023.

Geometric v Arithmetic Performance

Hymans Robertson are among the investment professionals who calculate relative performance geometrically as follows:

(1 + Fund Performance)

(1 + Benchmark Performance)

Some industry practitioners use the simpler arithmetic method as follows:

Fund Performance — Benchmark Performance

The geometric return is a better measure of investment performance when compared to the arithmetic return, to account for
potential volatility of returns.

The difference between the arithmetic mean return and the geometric mean return increases as the volatility increases.

HYMANS 1 ROBERTSON
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