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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 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.

Steve Turner
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Executive Dashboard

Asset Allocation

Assets are predominately in line with their strategic target
weights. Risk Management Framework and Local/lImpact
are the most underweight (-3.7% and -2.1% respectively).
The actual overall exposure to equities is closer to the
target position when allowing for synthetic equities.

Page 8

Signal
Previous Qtr

Current Qtr

Asset Allocation vs Ranges

Local/lmpact is marginally outside the strategic target range.

Manager Research

No significant news to report over the quarter.

Page 15

Signal
Previous Qtr

Current Qtr

Clwyd Pension Fund

Investment Performance

Page 9

The Fund returned -0.1% over the quarter against a
benchmark of 1.6%. Over the one year, three year and five
year periods to 30 June 2024, the Fund returned 9.5%,
3.0% p.a. and 5.5% p.a. against a benchmark of 13.1%,
4.4% p.a. and 6.4% p.a., respectively. The WPP
Sustainable Active Equity Fund was a key contributor to
the underperformance, underperforming its benchmark
over the 3 month and 1 year period by 2.5% and 8.4%,
respectively. See page 10 and 14 for more detail.

Signal
Previous Qtr

Current Qtr
o

Performance vs Target

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

Additional Comments

Over the quarter, the Fund received £37m from the MAN Group Hedge Fund
allocation as part of the termination process. The proceeds were used to
support liquidity needs and to top up the WPP Sustainable Active Equity Fund
post quarter end. The final proceeds of the termination are expected to be
received in August 2024.

In addition, the allocation to Strategic Cash and Liquidity is being reviewed.
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Market Conditions

Values at (%) Change (%) 6.0 1 Nominal Yield

% t
Yield / Spread 30/06/2024 |31/03/2024 12M > \/TN Solr2024
= - = - - e o - - —

Over 5 Year Index-Linked Gilts Yield 1.16 0.92 0.24 0.32 3.39 40 { NS~ - z\(l’/g)m;gﬂtYield
Over 15 Year Fixed Interest Gilts Yield 4.57 4.34 0.22 0.20 3.35 30 | 31/3/2024
Over 10 Year Non-Gilts Yield 5.60 5.30 0.28 -0.34 3.36 ' Real Yield (%)
Over 10 Year Non-Gilts Spread 1.10 1.05 0.05 -0.32 -0.01 20 - as at 30/6/2024

= —_———a = = Real Yield (%)

£1is worth

PP ) 10 ] - - - -=====—

Exchange Rates 30/06/2024 | 31/03/2024 12M | 3Y ol as at 31/3/2024
0.0 ==

US Dollar ($) 1.264 1.263 0.07 -0.57 -2.92 1 5 10‘ 15 20‘ 25 30‘ 35 40‘ 415 50
Euro (€) 1.179 1170 084 121 041 Term
100 Japanese Yen (¥) 2.033 1.912 6.36 10.64 9.87

3 months to 30/06/2024 12 months to 30/06/2024

N 3.7% UK Equities
S 2.9% Global Equity
I 3.5% Global Equity (LOC)
I 2.9% Sustainable Equities
I 6.9% Emerging Market Equity (LOC)
1% Global High Yield (LOC)

13.0%
20.4%
21.1%
21.6%

16.7%

Emerging Market Debt (Local Currency Debt)

l 0.2% Emerging Market Debt (Hard Currency Debt)
I 1.7% UK Property
-2.8% Over 15 Year Gilts
-2.9% Over 5 Year Index-Linked Gilts -1.9%

All Stocks UK Corporate Bonds

B 13% Cash

M 0.6% Commodities

15.6%
Source: Refinitiv. 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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Clwyd Pension Fund

Mercer’s latest strategic investment insights

m Market Environment

Monthly capital market monitor: June 2024 | May 2024 | April 2024 | See previous
capital monitor reports

Quarterly insurance investment newsletter — Q1 2024

Global Economics & DAA

e  Global economics & DAA guarterly — Q3 2024
e China moving towards resolving property crisis
e Q32024 economic & DAA webinars: July 25 | August 8 - Asia Pacific

Mercer’s investor podcast:
Critical Thinking, Critical IssuesS¥

Alternative investments for Single Family Offices

Investing in an era of misinformation

Unlocking the power of private markets

Exploring agile portfolios with Generali

Navigating the age of agility

Exploring alternative investment opportunities for wealth managers

Mercer’s latest region-focused insights

DB pensions: all pain, no gain?

United

DB surplus consultation & public consolidator: Exploring the potential

Kingdom

Shifting considerations for DB pensions schemes in 2024

¥  Strategic research

w
Navigating the private debt landscape: A spotlight on the sub-strategies

Convertible bonds: Balancing risk and reward

Making the right choices: The art and science of capital market assumptions and their role
in portfolio construction

GEFI Insight series — Climate and nature finance: Time for action

Central banks: A debrief

The state of transition from an investor perspective

Multi-asset strateqgies: Exploring a versatile toolkit

Mercer and Oliver Wyman 2024 global insurance survey findings

Farmland & Timberland — a primer

What's next for investors — Insights from Mercer's Global Talent Trends 2024

What is natural capital?

Single-family offices 2024 outlook

Mercer Investments' Al integration in investment management 2024 global manager
survey

Fake news or emerging reality? The risks of misinformation to portfolios

Note: In order to gain access to the content on this page, you will need a Mercerinsight 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/66849a5540cc0af7c4e6c48e/Mercer_Capital_Market_Monitor_June_2024
https://insightcommunity.mercer.com/api/v1/uploads/Capital_Market_Monitor_May_2024_9a191c940d.pdf?public=false
https://insightcommunity.mercer.com/api/v1/uploads/Capital_Market_Monitor_April_2024_a568184756.pdf?public=false
https://insightcommunity.mercer.com/news/63230d1245b80200215d4262/Mercer_Historic_Capital_Market_Monitor_Reports
https://insightcommunity.mercer.com/news/63230d1245b80200215d4262/Mercer_Historic_Capital_Market_Monitor_Reports
https://insightcommunity.mercer.com/research/664c758f634356f361d39fcd/Mercer_Quarterly_insurance_investment_newsletter_Q1_2024
https://insightcommunity.mercer.com/research/668e43f440cc0af7c4134371/Mercer_Global_Economics_DAA_Quarterly_Q3_2024
https://insightcommunity.mercer.com/research/6669aeb72116079264b9806e/Mercer_China_moving_towards_resolving_property_crisis
https://event.webcasts.com/starthere.jsp?ei=1677168&tp_key=33f4e94492
https://event.webcasts.com/starthere.jsp?ei=1679903&tp_key=a4d7ac4783
https://insightcommunity.mercer.com/research/6660b6112b00844b8dab0f66/Mercer_Navigating_the_private_debt_landscape_A_spotlight_on_the_sub_strategies
https://insightcommunity.mercer.com/research/665959d02b00844b8d80ce25/Mercer_Convertible_bonds
https://insightcommunity.mercer.com/research/664c15fe634356f361d3573e/Mercer_Making_the_right_choices_The_Art_and_Science_of_Capital_Market_Assumptions_and
https://insightcommunity.mercer.com/research/664c15fe634356f361d3573e/Mercer_Making_the_right_choices_The_Art_and_Science_of_Capital_Market_Assumptions_and
https://insightcommunity.mercer.com/research/6645ca717591d6396274ee46/Mercer_GEFI_Insight_Series_Climate_and_Nature_Finance_Time_for_Action_2
https://insightcommunity.mercer.com/research/660eacbb739cea92cee81fb0/Mercer_Central_Banks_At_the_peak
https://insightcommunity.mercer.com/research/66194a38739cea92ce2142d1/Mercer_The_state_of_transition_from_an_investor_perspective
https://insightcommunity.mercer.com/research/663066c87ee745d1fe9617c8/Mercer_Multi_Asset_Strategies_Exploring_a_versatile_toolkit
https://www.mercer.com/insights/investments/market-outlook-and-trends/global-insurance-investment-survey/
https://insightcommunity.mercer.com/research/65fa1d9e4725526fd9725eb9/Mercer_Farmland_Timberland_a_primer
https://insightcommunity.mercer.com/research/65fc054640b109e65bdf0f98/Mercer_What_s_next_for_investors_Insights_from_Mercer_s_Global_Talent_Trends_2024
https://insightcommunity.mercer.com/research/65f0f1c2530b5e001f00649d/Mercer_What_is_natural_capital
https://www.mercer.com/insights/investments/market-outlook-and-trends/single-family-offices-outlook/
https://www.mercer.com/insights/investments/portfolio-strategies/ai-in-investment-management-survey/
https://www.mercer.com/insights/investments/portfolio-strategies/ai-in-investment-management-survey/
https://insightcommunity.mercer.com/research/65fbf4e37ce915ce2483e487/Mercer_Fake_news_or_emerging_reality_The_risks_of_misinformation_to_portfolios
https://insightcommunity.mercer.com/news/665eee4820891b7c6f886928/Mercer_Alternative_investments_for_Single_Family_Offices
https://insightcommunity.mercer.com/news/65faf1f440b109e65bd8d560/Mercer_Investing_in_an_era_of_misinformation_insights_from_the_Mercer_GIF_Dublin
https://podcasts.apple.com/ie/podcast/unlocking-the-power-of-private-markets-insights/id1555223857?i=1000650113442
https://podcasts.apple.com/ie/podcast/exploring-agile-portfolios-with-generali-insights-from/id1555223857?i=1000650006698
https://podcasts.apple.com/ie/podcast/navigating-the-age-of-agility-insights-from/id1555223857?i=1000649889444
https://insightcommunity.mercer.com/news/6627dd297ee745d1fe84f41a/Mercer_Exploring_alternative_investment_opportunities_for_wealth_managers
https://www.mercer.com/en-gb/insights/pensions/defined-benefit-schemes/db-pensions-all-pain-no-gain/
https://www.mercer.com/en-gb/insights/pensions/defined-benefit-schemes/db-surplus-consultation-public-consolidator-exploring-potential/
https://www.mercer.com/en-gb/insights/pensions/defined-benefit-schemes/shifting-considerations-db-pension-schemes-2024/
https://insightcommunity.mercer.com/signup
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Webinar replays

8 Mercer

June 18 LinkedIn Live: Building
portfolios with Mercer CIOs

9 Mercer

webinar

Q2 2024 - Asia Pacific " »
Quarterly Economics

& Markets Update

Tu 2024
1 “

4 11:00 PMEDTIN® o

May 7 webinar: Q2 2024
economics & markets update —
Asia Pacific

Transition today

Navigating the chmate transition
from an investor perspective

18 June 2024

June 18 webinar: Transition
today. Navigating the climate
transition from an investor

perspective

© Mercer wecama tobeghter

V ar >
Q22024 - QuarterlySy &
Economics & Marketsw 4#* %%
Update

wr i125,2024

April 25 webinar: Q2 2024
economics & markets update

9 Mercer

What does “good” look like
when it comes to oversight. »
and managementof globak
DC plans? -

June 4 webinar: Managing
retirement: Global DC optimization

@9 Mercer

webinar

Managing transition
and sustainability

risks across the whole
insurance balance sheet

Va
9:00AM EOT)

May 15 webinar: Managing
transition and sustainability risks

Clwyd Pension Fund

9 Mercer

welcome to brighter

Navigating investment
opportunities in private
markets and hedge funds

Abustness ot Marsh MeLonnsn

May 9 webinar: Unleashing the
potential of Al: Navigating

across the whole insurance

balance sheet

investment opportunities in private

markets and hedge funds

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


https://www.linkedin.com/events/brickbybrick-buildingportfolios7201644158636204032/comments/
https://www.linkedin.com/events/brickbybrick-buildingportfolios7201644158636204032/comments/
https://event.webcasts.com/starthere.jsp?ei=1672100&tp_key=092a03f4a1
https://event.webcasts.com/starthere.jsp?ei=1672100&tp_key=092a03f4a1
https://event.webcasts.com/starthere.jsp?ei=1672100&tp_key=092a03f4a1
https://event.webcasts.com/starthere.jsp?ei=1672100&tp_key=092a03f4a1
https://event.webcasts.com/starthere.jsp?ei=1671606&tp_key=451cff23f2
https://event.webcasts.com/starthere.jsp?ei=1671606&tp_key=451cff23f2
https://event.webcasts.com/starthere.jsp?ei=1667140&tp_key=eaddb2f235
https://event.webcasts.com/starthere.jsp?ei=1667140&tp_key=eaddb2f235
https://event.webcasts.com/starthere.jsp?ei=1667140&tp_key=eaddb2f235
https://event.webcasts.com/starthere.jsp?ei=1667140&tp_key=eaddb2f235
https://www.mercer.com/en-us/insights/events/ai-investment-strategies/
https://www.mercer.com/en-us/insights/events/ai-investment-strategies/
https://www.mercer.com/en-us/insights/events/ai-investment-strategies/
https://www.mercer.com/en-us/insights/events/ai-investment-strategies/
https://event.webcasts.com/starthere.jsp?ei=1663173&tp_key=33c1912b13
https://event.webcasts.com/starthere.jsp?ei=1663173&tp_key=33c1912b13
https://event.webcasts.com/starthere.jsp?ei=1663173&tp_key=33c1912b13
https://event.webcasts.com/starthere.jsp?ei=1663173&tp_key=33c1912b13
https://event.webcasts.com/starthere.jsp?ei=1663173&tp_key=33c1912b13
https://www.linkedin.com/events/brickbybrick-buildingportfolios7201644158636204032/comments/
https://event.webcasts.com/starthere.jsp?ei=1672100&tp_key=092a03f4a1
https://event.webcasts.com/starthere.jsp?ei=1671606&tp_key=451cff23f2
https://event.webcasts.com/starthere.jsp?ei=1667140&tp_key=eaddb2f235
https://www.mercer.com/en-us/insights/events/ai-investment-strategies/
https://event.webcasts.com/starthere.jsp?ei=1663173&tp_key=33c1912b13
https://insightcommunity.mercer.com/signup
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Dynamic Asset Allocation - Q3 2024

UK Economic Outlook

UK equities had a strong quarter as the FTSE 100 outperformed global equities (in GBP terms). Global markets were buoyed by the continued moderation in inflation, a resilient
economy and positive momentum in corporate earnings. Growth outperformed value by a wide margin while small caps underperformed. Despite falling into a technical recession
at the end of last year, the UK economy rebounded strongly in the first quarter of 2024 with real GDP rising 0.7% quarter-on-quarter.* This was driven by growth in real disposable
income for households as headline inflation hit the central bank’s 2% target. That being said, April GDP numbers were a little more disappointing as growth was unchanged on a
month-on-month basis.

1 Office of National Statistics, quarter on quarter growth

Dynamic Asset Allocation (DAA) Positioning

In terms of UK equities, valuations are attractive, however, we believe they are attractive for a good
reason and given mixed outlook for the UK economy we prefer to take risk elsewhere in the equity
universe. We remain overweight Emerging Market (EM) equities versus developed market (DM)
equities. Economic growth has proven to be more resilient in EM. Policy stimulus in China coupled
with ex-China EM central banks easing policy should bolster real household income and boost

Equities consumption growth, in turn supporting corporate earnings growth. We expect EM earnings to
outpace developed market counterparts over the coming years. We are neutral on small cap
equities. With lower pricing power and a lower portion of profitable corporates, small cap equities
are more susceptible to a higher-for-longer case, thereby seeing steeper negative earnings
revisions. As such, we view the pessimistic sentiment and cheap valuations in small cap equities
as justified.

We retain a favorable view on Emerging Market Debt (EMD) Local Currency (LC) from a tactical
perspective. We view it as attractive, expecting yields to decline further as central banks continue
a gentle rate cutting cycle. Furthermore, we expect EM currencies to strengthen as central banks

Growth Fixed Income cut rate to support growth with inflation back towards target. We are underweight Global High Yield
to fund other positions within growth fixed income. Delinquencies from consumer and corporate
bankruptcies have been picking up, although from very low levels. As monetary policy conditions
remain tight in the developed world it could weigh on corporate balance sheets, especially for
companies that are highly levered.

From a positioning standpoint, we retain our overweight position in UK gilts. Valuations remain
attractive as Gilts sold off more than other developed market government bonds. Bond prices
should rise as the Bank of England embarks on an easing cycle while growth remains weak and
core inflation falls further towards target. We retain our underweight real gilts vs nominal gilts,
expecting the so-called break-even inflation rates to narrow further as inflation rates come down.

Defensive Fixed Income

Source: Mercer. For illustrative purposes only. As at June 2024.
*Latest change made on 5 June 2024.
A constrained portfolio is one that is limited to core asset classes and cannot go underweight cash. Tracking error is the relative risk of the DAA positions. All assets are unhedged.
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Asset Allocation

Investment

31/03/2024 Net cashflow | Growth/ 30/06/2024 31/03/2924 30/06/2924 30/06/2024| 30/06/2024
Market Value (EM) Decline Market Value [ Allocation | Allocation | B'mark |B'mark Range
(EM) (EM) (EM) (%) (%)
Total 2,475.2 -12.2 -2.6 2,460.5 100.0 100.0 100.0 -
Total (ex-RMF and Cash) 1,696.9 -17.8 2.6 1,681.7 68.6 68.4 67.0 --
Total RMF 652.9 -50.0 -6.2 596.7 26.4 24.3 28.0 10.0-35.0
Total Strategic Cash and Liquidity 125.5 555 1.0 182.0 5.1 7.4 5.0 25-75

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

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

Total Strategic Cash
and Liquidity, 5.0%

Global Equity, Global Equity -0.9% -

15.0%,
Total Credit -1.9% [N
Tolal KIF, Total Hedge Funds 3.4%
Total Credit,
12.0% Total Tactical Allocation B os%
Total (ex-
RMF and Total Private Markets I 0.3%

Cash),
67.0%

Total RMF - -3.7% [T

Total Tactical
Allocation, 11.0%

Total Strategic Cash and Liquidity _ 2.4%

-6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0%

Total Private
Markets, 29.0%

© Mercer Limited. All rights reserved 8
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Investment Performance

Fund and benchmark returns (%) 3Yrs (p.a.) 5Yrs (p.a.)
Total -0.1 9.5 3.0 55
Total Benchmark 1.6 13.1 4.4 6.4

Figures shown are net of fees and based on performance provided by the Investment Managers, Mercer estimates and Refinitiv.
Relative Performance
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Rolling 1 year excess performance vs benchmark e Rolling 3 year excess performance vs benchmark
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Investment Performance

With the exception of Q4 2023, the Fund has underperformed the benchmark in each quarter since Q3 2022 and has shown negative relative performance
compared to the benchmark over the rolling 1-year and 3-year periods. A key reason for this can be attributed to the WPP Sustainable Active Equity Fund,
which has underperformed its target return of benchmark +2.0% over the 1-year period ending 30 June 2024 (14.0% vs 22.4%). Russell have provided the
below explanation for the recent underperformance of the Sustainable Equity Fund:

“Our observations on the performance of the Sustainable Active Equity Fund are somewhat limited given that it is still relatively new (less than one year old as of
30th June 2024). The fund has lagged the market benchmark (MSCI ACWI) partly as a function of the broader active management environment (e.g. market
concentration headwinds) but also in sympathy with the experience of sustainability-oriented strategies specifically. The median sustainability specialist is
behind the market benchmark by as much as -8.5% (gross) for the 1-year period ending 30th June 2024 based on Russell universe data. Relative to
expectations, Mirova and Wellington have performed well whilst Neuberger Berman is below expectations. Artemis was also meaningfully below expectations
and this strategy was cut to a de minimis position in early 2024 (before formal termination at a later date) after a rank downgrade. Given the return objectives of
the fund, we continue to manage it with close attention to its factor exposures against the market benchmark, limiting a number of the biases strongly apparent
within the sustainable universe. The fund is well positioned to deliver its sustainability objectives, and net zero specifically, using the agreed assessment
framework (NZIF).”

We would broadly agree with Russell’'s comments about the challenging performance of sustainability-oriented strategies. Nevertheless, the level of
underperformance over the year to 30 June 2024 is relatively material, which should be subject to further close monitoring. Having said this we would always
recommend investors analyse active manager performance over longer periods than just 12 months, and investors should look to give managers at least 3
years before drawing any meaningful conclusions.

Additionally, components of the Private Markets allocation, such as Property (-15.4% vs 0.9%), Local/Impact (0.9% vs 10.5%), and Timber/Agriculture (2.3% vs
10.5%), have also underperformed their respective benchmarks over the 1-year period.. These assets are also benchmarked against an absolute return style
benchmark (private debt) and a market reference rate with an excess spread target (SONIA +5% p.a.) for performance measurement. Therefore, the
performance will appear further weakened against these types of benchmarks during this period. It should also be noted that over the three years period the
Fund’s allocation to Local/Impact has returned 16.3% p.a. versus an 8.0% p.a. benchmark, so we are not unduly concerned by short period of muted
performance.

Despite the relative underperformance, the Fund’s funding level remains strong and has strengthened since the last actuarial valuation, as at March 2022, the
funding level on the solvency basis was 105%, as at June 2024, this had been estimated at an improved level of 108%.

10
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Manager Allocation

Investment

EETE 31/03/2024 Net @ iy 30/06/2024 31/03/2Q24 30/06/2924 30/06/2024 .30/06/2024
Manager Market Value cashflow Decline Market Value | Allocation | Allocation B'mark Range
(EM) (EW) EM) (EW) (%) (%)
Total 2,475.2 -12.2 -2.6 2,460.5 100.0 100.0 100.0 -
Total (ex-RMF and Cash) 1,696.9 -17.8 2.6 1,681.7 68.6 68.4 67.0 -
Total Equity 344.5 -1.1 2.8 346.2 13.9 14.1 15.0 10.0- 20.0
Global Equity 344.5 -1.1 2.8 346.2 13.9 14.1 15.0 10.0-20.0
WPP Sustainable Active Equity Russell 3445 -1.1 2.8 346.2 13.9 14.1 15.0 10.0 - 20.0
Total Credit 251.5 -6.7 3.1 248.0 10.2 10.1 12.0 10.0- 14.0
WPP Multi-Asset Credit Russell 251.5 -6.7 3.1 248.0 10.2 10.1 12.0 10.0- 14.0
Total Hedge Funds 121.1 -37.0 -1.1 83.0 4.9 3.4 - -
Hedge Funds Man Group 121.1 -37.0 -1.1 83.0 4.9 3.4 - -
Total Tactical Allocation 283.3 - -0.5 282.7 11.4 11.5 11.0 9.0-13.0
Tactical Asset Allocation Various 283.3 - -0.5 282.7 11.4 11.5 11.0 9.0-13.0
Total Private Markets 696.4 27.0 -1.6 721.8 28.1 29.3 29.0 15.0-37.0
Private Markets 659.8 9.3 -3.8 665.2 26.7 27.0 a0 -
WPP Private Markets 36.7 17.7 2.2 56.6 1.5 2.3 --
Property Various 113.6 -1.2 -4.5 107.9 4.6 4.4 4.0 2.0-6.0
Local / Impact Various 142.8 5.3 -3.9 144.2 5.8 5.9 8.0 6.0 -10.0
Timber/ Agriculture Various 9.5 -0.5 0.0 9.0 0.4 0.4 -- -
Total Private Equity 219.7 10.4 4.1 234.3 8.9 9.5 8.0 6.0 - 10.0
Private Equity Various 203.2 5.0 2.1 210.3 8.2 8.5
WPP Private Equity Various 16.5 5.4 2.0 24.0 0.7 1.0 80 6.0-10.0
Total Private Debt 62.6 8.3 0.5 71.4 25 2.9 3.0 1.0-5.0
Private Debt Various 57.9 0.2 0.6 58.7 2.3 2.4 3.0 10-50
WPP Private Debt Various 4.7 8.1 -0.0 12.8 0.2 0.5
Total Infrastructure 148.3 4.6 2.1 155.0 6.0 6.3 6.0 4.0-8.0
Infrastructure Various 132.8 0.4 1.9 135.2 5.4 Bi5)
WPP Infrastructure Various 15.4 4.2 0.2 19.8 0.6 0.8 6.0 4.0-80
Total RMF 652.9 -50.0 -6.2 596.7 26.4 24.3 28.0 10.0-35.0
Risk Management Framework Insight 652.9 -50.0 -6.2 596.7 26.4 24.3 28.0 10.0-35.0

© Mercer Limited. All rights reserved 12



Monitoring Report - Quarter to 30 June 2024

Clwyd Pension Fund

31/03/2024 Investment|  5006/5004  |31/03/2024|30/06/2024 |30/06/2024|  31/06/2024
Investment Net cashflow | Growth/ . . ,
Market Value . Market Value |Allocation [ Allocation B'mark Range
Manager (EM) (EM) Decline (EM) (%)
(EM)

Total Strategic Cash and Liquidity 125.5 5515/ 1.0 182.0 5.1 7.4 5.0 25-75
Strategic Cash and Liquidity Insight 88.4 20.0 1.0 109.4 3.6 4.4 50 0575
Trustee Bank Account In-House 37.1 355 2 72.6 15 3.0 ' R

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.
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Monitoring Report - Quarter to 30 June 2024 Clwyd Pension Fund

Manager Performance

Fund and benchmark returns (%) L i
Manager
Total -0.1 1.6 9.5 13.1 3.0 4.4 55 6.4
Total Equity 0.8 3.3 11.9 19.9 2.0 5.6 6.3 9.2
WPP Sustainable Active Equity Russell 0.8 3.3 14.0 22.4 - - - -
Total Credit 1.3 2.3 9.2 9.5 -0.1 7.0 1.7 5.2
WPP Multi-Asset Credit Russell 1.3 2.3 9.2 9.5 -0.1 7.0 - -
Total Hedge Funds -1.1 2.2 6.3 8.9 4.0 6.5 3.9 55
Hedge Funds Man -1.1 2.2 6.3 8.9 4.0 6.5 3.9 5.5
Total Tactical Allocation -0.2 1.5 7.8 5.9 5.9 7.1 6.8 6.2
Tactical Asset Allocation Various -0.2 15 7.8 5.9 6.0 7.1 6.7 6.1
Total Private Markets -0.2 24 2.1 8.8 9.4 7.0 8.3 6.1
Private Markets -0.6 2.4 1.7 8.8 9.3 7.0 8.2 6.1
WPP Private Markets 583 24 14.9 9.7 - - - -
Property Various -3.9 1.7 -15.4 0.9 -5.2 1.2 -2.1 1.9
Local / Impact Various -2.7 25 0.9 10.5 16.3 8.0 - -
Timber/ Agriculture Various 0.1 25 2.3 105 10.2 8.0 5.4 7.0
Total Private Equity 1.8 2.5 7.8 10.5 13.3 8.0 13.3 7.0
Private Equity Various 1.0 25 7.1 105 13.1 8.0 13.2 7.0
WPP Private Equity Various 12.2 2.5 - - - - - -
Total Private Debt 0.7 1.8 9.0 7.5 10.0 7.5 6.2 7.5
Private Debt Various 1.0 1.8 9.2 7.5 10.1 7.5 6.2 7.5
WPP Private Debt Various -1.0 1.8 - - - - - -
Total Infrastructure 1.4 25 8.8 10.5 15.4 8.0 8.9 7.0
Infrastructure Various 1.4 25 8.6 10.5 15.2 8.0 8.8 7.0
WPP Infrastructure Various 1.0 25 16.9 10.5 - - - -
Total RMF -0.7 -0.7 17.9 17.9 -6.0 -6.0 2.2 2.2
Risk Management Framework Insight -0.7 -0.7 17.9 17.9 -6.0 -6.0 2.2 2.2
Total Strategic Cash and Liquidity 1.3 1.3 5.5 5.3 3.0 2.9 1.9 1.8
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 Refinitiv. 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.

Total hedge funds performance includes performance of the legacy Liongate portfolio.

Hedge funds, 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.
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Monitoring Report - Quarter to 30 June 2024 Clwyd Pension Fund

Appendix A

Benchmarks
Name Dl B'mark (%) Performance Benchmark
Manager
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 Hedge Funds - SONIA +3.5% p.a.
Hedge Funds Man - SONIA +3.5% 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.*
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 50 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 SONIA +5.0% p.a.
WPP Infrastructure Various 6.0 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 30 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.
1 UK Consumer Price Index +2.5% p.a. based on the 20 year breakeven inflation spot rate.
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