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Portfolio Evaluation Ltd Market Commentary Q4 2019 (sterling)

After a positive first nine months of the year equity markets continued with positive returns, albeit in a volatile quarter in terms of markets that depreciated and then
rallied strongly. The UK performed strongly following the election; mid and small cap (in particular) stocks performed particularly strongly whilst the performance of the
FTSE 100 despite having positive returns was quite muted probably due to sterling appreciation and performance earlier in the year. Over the quarter global equity
markets also performed strongly; however due to sterling appreciation the impact of non UK equity markets on UK investors was limited. The positive global outlook
this quarter saw growth stocks continue to outperform value as they have done for recent years. Over the year the UK and global equity markets performed strongly.

Over the quarter bond market returns were negative as yields increased and investors reduced their exposure to bonds whilst over the year they had positive returns
with the result that yields reduced further. Property has had a quiet year in terms of return as have other ‘alternative’ asset classes over the year with Private Equity

typically being the strongest performer.
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Quarterly Investment Returns for the period ended 31st December 2019
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It would appear that markets are set to remain in a late market cycle phase for a while given the economic growth, especially as some economic growth indicators
improved this quarter, and it is not uncommon for markets to produce positive returns in this phase; however this can be more volatile. This phase may remain resilient
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for a while as it is supported by dovish central bank policy, continuing low inflation and positive consumer demand (it should be noted that there is in the developed
world a lower supply of available workers than previously).

Investment Returns for the Year
ended 31st December
2019
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Looking forwards market commentators continue to expect lower global economic growth and corporate earnings growth with the Eurozone looking particularly
vulnerable. Many investors seem to expect growth to continue into 2020 and potentially to 2021 as the outlook for a recession gets moved back due partly positive
central bank actions and benign inflation. However many market commentators are discussing more defensive strategies going forwards (this would not have been not
a successful relative strategy in 2019) although many are also viewing emerging markets positively and corporate bonds over government bonds. There are some risks
in the returns that can be achieved, these include Trade Wars remain on going between the US, China and to some degree Europe, we are also in the position where
central banks may not be able to continue lowering interest rates much more. We are also seeing increased political risk and it must be remembered that 2020 is an
election year in the United States. In the UK despite Brexit going ahead there are significant risks as the UK seeks a trade deal with both Europe and the United States.

Market volatility has recently become stable and in core asset classes has reduced slightly; however risk within multi asset class portfolio has not reduced as the risk
levels between asset classes has increased as diversification benefits reduce.

For further information
If you would like further information about the topics contained in this newsletter or would like to discuss your investment performance requirements please contact Nick Kent or
Deborah Barlow Tel: +44 (0)1937 841434 (e-mail: nick.kent@portfolioevaluation.net) or visit our website at www.portfolioevaluation.net. Please note that all numbers, comments and ideas

contained in this document are for information purposes only and as such are not investment advice in any form. Please remember that past performance is not a guide to future performance.


mailto:nick.kent@portfolioevaluation.net
http://www.portfolioevaluation.net/

Client: Leicestershire County Council Pension Fund
Manager: Multi-manager Total Fund Overview
Mandate: Total Fund . . . .
Asset Class:  Combined Assets Leicestershire County Council Pension Fund
Benchmark:  LCC - Total Fund Index . .
Inception: ~ 31-Mar-2016 Report Period: Quarter Ending December 2019
Mkt Val: £4.6bn
Excess Return Analysis (%)
1.2
1.0
0.8
0.6
0.4
— N
0.0
-0.2
QTR Fin YTD 1Yr 3Yr 5Yr 10Yr Since Mar 16 (p.a.)
= Excess Return 0.2 1.0 0.4 0.2 1.0
Portfolio Return 1.5 7.8 13.2 7.0 104
Benchmark Return 1.3 6.7 12.8 6.8 9.4
All returns for periods in excess of 1 year are annualised. The portfolio return is net.
Ex-Post Active Risk Analysis (%) Excess Return Consistency Analysis
Expected Active g . :
Risk Ranges 40.0% ~ P e
Aggressive 6.0 35.0% - i
Active Plus E
[] Active 5.0 30.0% - E
[] Core 4.0 i
[]  Indexed 3.0 °\Q 25.0% E
@ Active Risk & !
2.0 = H
* * g 20.0% -
1.0 g 15.6% 15.6% !
0.0 - T 15.0% - i
1vYr 3Yr 5Yr 10 Yr Mar 16 10.0% - E 8.9% 8.9%
’ ' 6.7%
Active Risk 1.0 15 16 4.4% i . .
ortfolio Risk 4.6 4.6 55 '
Benchmark Risk 4.3 4.6 5.1 0.0% - [ : : : . : :
<-0.75 -0.75t0-0.51 -0.50t0-0.26 -0.25t0-0.01 0.00t00.25 0.26t00.50 0.51t00.75 >0.75

Range of Excess Returns - Since inception

Ex-Post Active Risk measures the volatility of the actual excess returns achieved by the Portfolio/Fund.
Excess Return Consistency Analysis measures the frequency of the Portfolio/Fund’s outperformance (Blue) and underperformance (Red) versus its benchmark, calcula ted using monthly (or quarterly if indicated) returns since inception.
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Leicestershire County Council Pension Fund
for Quarter Ended 31st December 2019
Market Value: £4.6bn
Total Fund | Total Fund ex | Total Fund Totﬂ;ugned ex Total Equity Total Equity | Total Private | Total Real Total Total Inflation Total T;gt:e d Tg:ﬂ g\:&'t Total Other Millennium Cash
(Net) Hedge (Net) (Gross) (Gross) ex Hedge Equity Income Property Linked Alternatives Return Debt Opportunities Currency
25
0.0
Summary
(%) 25
. 50
: Excess Return 0.2 -0.5 0.2 -0.4 13 0.2 0.6 -0.6 -11 -0.2 -11 -1.3 -0.4 -3.1 -0.4 21
Portfolio Return 15 0.3 1.6 0.4 4.8 2.1 2.2 -2.2 0.1 -35 -0.5 -0.1 -0.6 -1.6 -0.4 2.2
Benchmark Return| 1.3 0.7 1.3 0.7 35 2.0 15 -1.6 1.2 -3.3 0.6 1.2 -0.2 15 0.0 0.2
3.0
2.0 4
Asset
Allocation 101 l ] ]
Summary 00 . . . B .
(%) -1.0 4 l I
-2.0 4
-3.0 4 I
Net Exposure Start ‘
I et Exposure End -4.0 - (
Portfolio Start 100.0 99.1 100.0 99.1 45.8 45.0 4.9 25.0 9.0 16.0 23.7 11.8 8.4 3.4 0.0 0.5
Portfolio End 100.0 98.8 100.0 98.8 46.6 45.4 4.9 249 8.9 16.0 22.6 10.5 8.0 4.1 0.0 1.0
Benchmark Start 100.0 100.0 100.0 100.0 44.0 44.0 4.0 26.5 10.0 16.5 255 11.4 10.0 4.1 0.0 0.0
Benchmark End 100.0 100.0 100.0 100.0 44.0 44.0 4.0 26.5 10.0 16.5 255 11.4 10.0 4.1 0.0 0.0
1.0
Attributionto o5 -
Excess Return —
(%) 00 - I . — B . —
-0.5
[ ]
F Excess Return 0.2 ‘ -0.5 ‘ 0.2 ‘ -0.4 0.7 ‘ 0.1 0.0 -0.2 -0.1 -0.1 -0.3 -0.2 0.0 -0.1 0.0 0.0
1.0
05
0.0
-0.5
[ ]
E Asset Allocation ‘ 0.2 ‘ 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
1.0
05 l
00 J B || — [ | | —
-05
[ ]
E Stock Selection 0.0 -0.3 0.4 0.1 0.0 -0.2 -0.1 0.0 -0.3 -0.2 0.0 -0.1 0.0 0.0
The Returns Summary details the Portfolio, Benchmark and Excess Returns. The Excess Returns are plotted. The Asset Allocation Summary details the weights held by the portfolio and in each asset . The green plots are the over/underweight exposures of the Fund (v Fund benchmark) at the beginning and end of the period. The Attribution to Excess Return, identifies how each asset
class/manager has contributed to the overall excess return of the Total Fund. It is broken down into Asset (how the decision to each asset class was) and then into Stock Selection (how well each manager/s decisions have performed). The Asset Allocation plus the Stock Selection excess returns are all additive and equal the Total Excess Return of the Fund.




o) FOLIO
. . . . 7
Attribution to Total Equity Fund Excess Return Analysis R IA TT ' EO '\D'
Leicestershire County Council Pension Fund
for Quarter Ended 31st December 2019
Market Value: £4.6bn
Total L&G - L&G - North|  L&G - L&G - |L&G Pacific Kames Total Total . .
Total Fund Total . Total L&G - UK " L&G - EMM| LGPSC - | LGPSC - . Total Real . |Millennium
(Gross) Equity Equity ex Eecche Equity Amerl.can Japaqese European ex Japan Equity Global EMM Currency Private —— Alternative Currency Cash
Hedge Equity Equity Equity Equity Equity Hedge Equity 5
3.0
-
ey o | —_ — —_
u Yy . — —_— —
| ] —
(%) |
-1.5
-3.0
: Excess Return 0.2 1.3 0.2 0.1 0.5 0.0 0.0 0.0 0.0 -0.1 0.8 0.0 183.8 0.6 -0.6 -1.1 -0.4 2.1
Portfolio Return 1.6 4.8 2.1 1.9 4.7 1.1 0.2 0.9 0.6 4.0 2.4 0.0 184.0 2.2 -2.2 -0.5 -0.4 2.2
Benchmark Return 1.3 35 2.0 1.8 4.2 1.1 0.2 0.9 0.6 4.1 1.5 0.0 0.2 1.5 -1.6 0.6 0.0 0.2
3.0
Asset 20
Allocation 10 I
Summary oo | - - - | | N
(%) -1.0 I
2.0
Net Exposure Start 30
. Net Exposure End 40
Portfolio Start 100.0 45.8 45.0 32.9 7.2 13.1 2.7 55 2.6 1.8 8.2 3.9 0.9 4.9 25.0 23.7 0.0 0.5
Portfolio End 100.0 46.6 45.4 33.1 7.5 13.0 2.6 55 2.6 1.9 8.2 4.0 1.2 4.9 24.9 22.6 0.0 1.0
Benchmark Start 100.0 44.0 44.0 32.0 7.0 13.0 25 5.0 25 2.0 8.0 4.0 0.0 4.0 26.5 255 0.0 0.0
Benchmark End 100.0 44.0 44.0 32.0 7.0 13.0 25 5.0 25 2.0 8.0 4.0 0.0 4.0 26.5 255 0.0 0.0
1.0
Attributionto o5 . -
Excess e
Return (%) °-0J — —_— — — N - .
-0.5
F Excess Return 0.2 0.7 0.1 0.0 0.0 0.0 0.0 ‘ 0.0 0.0 0.0 0.1 0.0 0.6 0.0 -0.2 -0.3 0.0 0.0
1.0 4
0.5 1
e ] e
0.0 —
-0.5 -
: Asset Allocation 0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0
1.0
05
» [
0.0 — — - — —
0.5
[
m Stock Selection 0.0 0.4 0.1 0.0 0.0 0.0 0.0 ‘ 0.0 0.0 0.0 0.1 0.0 0.4 0.0 -0.2 -0.3 0.0 0.0
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Attribution to Total Real Income Fund Excess Return Analysis e ATION
Leicestershire County Council Pension Fund
for Quarter Ended 31st December 2019
Market Value: £4.6bn
Colliers I . E
Total ) Colliers Total Stafford Total Total Millenniu
Fund B ol L TiefeS Direct Aviva Kamgs Ka’?"es Inflation Kaf“es IFM Infra | KKR Infra | JPM Infra | Timberlan Tot_al Private [ Alternativ m Cash
Income | Property Pooled Capital | Capital Il . Capital IL Equity :
(Gross) Property Linked d Equity es Currency
Property
4.0
20
Returns ] -
Summary 00 —=== - S— . — _ - —
(%) - [ | ] [ l .
2.0
-4.0
: Excess Return 0.2 -0.6 -1.1 -0.4 -1.7 -1.0 -1.4 -0.5 -0.2 0.0 -1.6 12.7 -1.2 -3.4 1.3 0.6 -1.1 -0.4 2.1
Portfolio Return 1.6 -2.2 0.1 0.8 -0.5 0.2 -0.2 0.7 -35 -8.5 -0.5 13.9 0.0 -2.3 4.8 2.2 -0.5 -0.4 2.2
Benchmark Return 1.3 -1.6 1.2 1.2 1.2 1.2 1.2 1.2 -3.3 -8.5 1.2 1.2 1.2 1.2 35 1.5 0.6 0.0 0.2
20
Asset
Allocation 05 B B .
Summary I l = | | ] - |
(%) e
Net Exposure Start  -2.5
. Net Exposure End 49
Portfolio Start 100.0 25.0 9.0 0.7 2.2 4.5 0.6 1.1 16.0 7.7 1.9 1.1 2.1 3.1 45.8 4.9 23.7 0.0 0.5
Portfolio End 100.0 24.9 8.9 0.7 2.2 4.5 0.6 1.0 16.0 7.2 2.3 1.4 2.1 3.0 46.6 4.9 22.6 0.0 1.0
Benchmark Start 100.0 26.5 10.0 0.8 2.7 5.0 0.5 1.0 16.5 7.5 15 15 3.0 3.0 44.0 4.0 255 0.0 0.0
Benchmark End 100.0 26.5 10.0 0.8 2.7 5.0 0.5 1.0 16.5 7.5 1.5 1.5 3.0 3.0 44.0 4.0 25.5 0.0 0.0
1.0 4
Attribution to °® .
Excess o | —
Return (% ’ || I — _ - - L
(%) [ [ ]
-0.5 -
7 Excess Return 0.2 02 | 01 | 00 | 00 | 01 | 00 | 00 | 01 00 | 00 o1 | 00 0.1 0.7 0.0 03 0.0 0.0
1.0 4
0.5 1
| |
0.0 — —— —
-0.5 -
: Asset Allocation 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0
1.0 4
0.5 1
. P
00 [ | | - — - T e [
-0.5 -
E Stock Selection 0.0 -0.2 ‘ -0.1 ‘ 0.0 ‘ 0.0 ‘ -0.1 ‘ 0.0 0.0 ‘ 0.0 0.0 ‘ 0.0 0.2 ‘ 0.0 -0.1 0.4 0.0 -0.3 0.0 0.0
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Market Value: £4.6bn

Attribution to Total Alternative Fund Excess Return Analysis
Leicestershire County Council Pension Fund

for Quarter Ended 31st December 2019

FOLI
ALUATI O
1 T E

0o Z0

Total Fund i iz (A EnTrust g:)t:ilt Ashmore Al Pg?;frs g?i:alr ggsslé?nftfnebr Aberdeen Total i Total Real Rilleiny
otal Fu Alternativ | Targeted Capital Ruffer Pictet © Global roup €' | M&G DOF Infracapital ota Private otal Rea m Cash
(Gross) Return Partners Permal | and EMM | EMM Debt Credit Private |Opportuni & Standard Equity Equit Income SEnE
es € Debt Debt ties Company (ejensy y
6.0
-
Returns oo ] [
Summary - — | B — — . — = B S— — — —
- -
( ) -3.0
-6.0
= Excess Return 0.2 1.1 1.3 3.2 0.5 0.3 2.9 0.4 0.3 1.2 0.1 3.1 4.3 4.8 05 5.1 1.3 0.6 0.6 0.4 21
Portfolio Return 1.6 0.5 0.1 2.1 0.7 0.8 1.7 0.6 3.9 0.0 1.1 -1.6 3.2 3.0 1.3 6.9 48 2.2 2.2 0.4 2.2
Benchmark Return | 1.3 0.6 1.2 1.2 1.2 1.2 1.2 0.2 4.2 1.2 1.2 15 1.2 1.8 1.8 1.8 35 15 -1.6 0.0 0.2
3.0 4
2.0 4
Asset
Allocation 0] B
Summary 00 l - - - l
(%) 1.0
20 ]
Net Exposure Start
30 |
. Net Exposure End a0 |
Portfolio Start 100.0 23.7 11.8 33 44 4.2 0.0 8.4 2.6 0.6 5.2 3.4 1.7 1.2 0.4 0.2 45.8 49 25.0 0.0 05
Portfolio End 100.0 22.6 105 3.1 3.7 3.7 0.0 8.0 25 0.6 49 4.1 21 1.1 0.4 0.4 46.6 4.9 24.9 0.0 1.0
Benchmark Start 100.0 255 11.4 3.4 40 40 0.0 10.0 25 05 7.0 41 2.1 1.0 05 05 44.0 4.0 26.5 0.0 0.0
Benchmark End 100.0 25.5 11.4 3.4 4.0 4.0 0.0 10.0 25 0.5 7.0 4.1 21 1.0 0.5 0.5 44.0 4.0 26.5 0.0 0.0
1.0 4
Attribution to  °°] .
Excess [
Return (%) *° | | — L — i [
-0.5 -
S ExcessRewn | 02 | 03 02 | -01 | 00 | 00 | 00 | 00 00 00 | 00 | 01 | 01 | 00 | 00 | 00 0.7 00 | -02 | o0 0.0
1.0
0.5
| [ ]
0.0 e
-0.5
; Asset Allocation 0.2 0.0 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.2 0.0 0.0 0.0 0.0
1.0
0.5
™
00 || - _— — | — _— - ||
-0.5
ﬁ Stock Selection 0.0 0.3 ‘ 0.2 ‘ 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.1 ‘ 0.1 ‘ 0.1 ‘ 0.0 ‘ 0.0 0.4 0.0 0.2 0.0 0.0
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Attribution to Total Fund Excess Return Analysis
Leicestershire County Council Pension Fund
for Year Ended 31st December 2019

Market Value: £4.6bn

Total Fund Total Fund . ) Total Total Total Credit | Total Other . .
ng\:;;md ex Hedge Tcz;lozl;;]d ex Hedge | Total Equity T(eJ:(aLI:gu:y Totgl I:irtlvate T?ri:):zal Pr-gmearlt Inflation Al te-lr-g:tl:ves Targeted and EMM  |Opportunitie Méll:?per:gm Cash
(Net) (Gross) 9 quity perty Linked Return Debt s Y
10.0
-
Returns - — [
Summary 00 i — | - |
(%)
-5.0
. -100
: Excess Return 0.4 -0.5 0.8 -0.1 1.0 -1.2 -9.6 -0.3 -1.7 0.9 4.0 6.9 0.3 18 -1.8 2.6
Portfolio Return 13.2 11.6 13.6 12.0 223 18.9 12.7 4.3 0.9 6.6 9.0 11.7 5.8 7.9 -1.8 3.3
Benchmark Returr| 12.8 12.1 12.8 12.1 21.3 20.1 22.3 4.6 2.6 5.6 5.0 4.7 5.4 6.1 0.0 0.7
4.0
Asset 20
Allocation
Summary oo - - B B
(%) || | = o I
-20
Net Exposure Start
I NetExposureEnd  -4.0
Portfolio Start 100.0 99.3 100.0 99.3 43.7 43.0 5.0 25.7 9.8 15.9 245 11.8 9.3 3.4 0.0 1.2
Portfolio End 100.0 97.4 100.0 97.4 46.6 44.0 4.9 24.9 8.9 16.0 22.6 10.5 8.0 4.1 0.0 1.0
Benchmark Start 100.0 100.0 100.0 100.0 46.0 46.0 4.0 245 10.0 145 255 13.0 10.0 2.5 0.0 0.0
Benchmark End 100.0 97.0 100.0 97.0 44.0 41.0 4.0 26.5 10.0 16.5 25.5 11.4 10.0 4.1 0.0 0.0
12
Attribution to o6 - . -
E:
xcess Return |
(%) 00 - I - _ L}
-
[ ]
ﬂ Excess Return ‘ 0.4 -0.5 0.8 -0.1 0.2 -0.6 -0.4 -0.1 -0.2 0.1 11 0.8 0.1 0.1 0.0 -0.1
12
0.6
00 — R —_— — —
-0.6
[ ]
ﬂ Asset Allocation ‘ 0.1 0.0 0.0 -0.2 0.1 0.1 0.0 0.0 0.1 0.0 0.1 ‘ 0.1 0.0 -0.1
12
— R
0.0 — - —
' - - -
-0.6 J
[ ]
ﬁ Stock Selection ‘ 0.7 -0.1 0.2 -0.4 -0.5 -0.1 -0.3 0.1 1.0 0.9 0.0 ‘ 0.1 0.0 0.0
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Attribution to Total Equity Fund Excess Return Analysis LUATION
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Leicestershire County Council Pension Fund ' ‘
for Year Ended 31st December 2019
Market Value: £4.6bn
Total L&G - [&G - Millenni
Total | o | _To | oocsive |L&G-UK| Noh | 3G | L8G- Ipociicex| &G- | Lgpsc- [KIEIMWOT |k ompen - LaPSC - |Transitio |Delaware | @Mes | Total | Total | Total |
Fund ) Equity ex X . . Japanese | European EMM t Benson Currency | Private Real Alternativ Cash
Gro Equity Hedge Equity - Equity | American Equity Equity Japan Equity Global - Global Global EMM n Fund EMM Ml Equit [P A Currenc
() 9 L&G Equity d a Equity d 9 quity s v
10.0
5.0
Summary oo |== == 1 __ —_ —_ - - L
X I - —
(%) [ | -
-5.0
-10.0
= Excess Return 0.8 1.0 1.2 0.2 12 0.1 0.0 0.0 0.1 1.3 35 -15 22 0.8 0.2 -1.9 286.0 9.6 0.3 4.0 -1.8 2.6
Portfolio Return 13.6 22.3 18.9 20.4 20.4 25.0 14.9 18.3 12.7 15.6 95 6.8 6.0 0.2 1.0 10.7 286.7 12.7 4.3 9.0 -1.8 3.3
Benchmark Return|  12.8 21.3 20.1 20.3 19.2 25.0 14.8 18.3 12.9 14.3 13.0 8.3 8.3 0.7 1.1 12,5 0.7 22.3 4.6 5.0 0.0 0.7
4.0 4
Asset
. 2.0 A
Allocation I
Summary 00 [ | - - - | | |
(%) |
-2.0 A
Net Exposure Start
. Net Exposure End ~ -4.0 -
Portfolio Start 100.0 437 43.0 31.0 7.0 11.8 25 5.2 2.6 1.9 0.0 45 3.3 0.0 0.0 4.2 0.7 5.0 25.7 245 0.0 12¢5
Portfolio End 100.0 46.6 44.0 33.1 7.5 13.0 2.6 55 2.6 1.9 8.2 0.0 0.0 4.0 0.0 0.0 1.2 4.9 24.9 226 0.0 1.0
Benchmark Start 100.0 46.0 46.0 33.9 7.5 13.2 2.8 5.7 2.8 1.9 0.0 4.7 3.3 0.0 0.0 4.1 0.0 4.0 245 25.5 0.0 0.0
Benchmark End 100.0 44.0 41.0 32.0 7.0 13.0 25 5.0 25 2.0 8.0 0.0 0.0 4.0 0.0 0.0 0.0 4.0 26.5 25.5 0.0 0.0
1.2
Attribution to  ©0s . . .
Excess P
Return (%)  ©°° — — N — — — — H — —
-0.6 .
F Excess Return ‘ 0.8 0.2 0.6 0.0 ‘ 0.1 0.1 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.3 0.0 0.1 0.1 ‘ 0.1 ‘ 0.0 ‘ 0.8 0.4 0.1 1.1 0.0 0.1
1.2
0.6
— . — — —
0.0 . — — — — .
-0.6
: Asset Allocation ‘ 0.1 0.0 0.2 0.1 ‘ 0.0 0.1 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.0 0.0 0.0 ‘ 0.0 ‘ 0.0 0.2 0.1 0.1 0.1 0.0 0.1
1.2
' - -
0o L] — —_—
! B — — — —
-0.6
= Stock Selection ‘ 0.7 0.2 0.4 0.1 ‘ 0.1 0.0 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.3 0.0 0.1 0.1 ‘ 0.1 ‘ 0.0 ‘ 0.7 -0.5 0.1 1.0 0.0 0.0




Market Value: £4.6bn

Attribution to Total Real Income Fund Excess Return Analysis
Leicestershire County Council Pension Fund
for Year Ended 31st December 2019
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1 T E

0oZ 0

Colliers I . E
Total ) Colliers Total Stafford Total Total Millenniu
Fund B  Totl et Direct Aviva Kamgs Ka’?"es Inflation Kaf“es IFM Infra | KKR Infra | JPM Infra | Timberlan Tot_al Private [ Alternativ m Cash
Income | Property Pooled Capital | Capital Il . Capital IL Equity :
(Gross) Property Linked d Equity es Currency
Property
15.0
Returns 50
Summary - | -
%) 00 — . — — - [ ] [ ] e
-10.0
: Excess Return 0.8 -0.3 -1.7 -1.8 -4.8 -0.7 -1.5 0.6 0.9 -0.1 6.7 135 -2.4 -2.7 1.0 -9.6 4.0 -1.8 2.6
Portfolio Return 13.6 4.3 0.9 0.8 -2.2 2.0 11 3.2 6.6 6.3 11.4 18.3 2.3 2.0 22.3 12.7 9.0 -1.8 3.3
Benchmark Return 12.8 4.6 2.6 2.6 2.6 2.6 2.6 2.6 5.6 6.4 4.7 4.7 4.7 4.7 21.3 22.3 5.0 0.0 0.7
3.0
2.0 A
Asset 10
Allocation 0o | | L
Summary : I l = | | | - |
(%) -1.0 A
20 1
Net Exposure Start H
-3.0 O-I
. Net Exposure End 4o J
4.0 ©
Portfolio Start 100.0 25.7 9.8 0.7 25 5.0 0.7 0.9 15.9 7.4 1.8 1.1 2.4 3.2 43.7 5.0 245 0.0 1.2
Portfolio End 100.0 24.9 8.9 0.7 2.2 4.5 0.6 1.0 16.0 7.2 2.3 1.4 2.1 3.0 46.6 4.9 22.6 0.0 1.0
Benchmark Start 100.0 24.5 10.0 0.8 25 5.1 0.7 0.9 14.5 7.5 1.7 1.1 2.2 2.0 46.0 4.0 255 0.0 0.0
Benchmark End 100.0 26.5 10.0 0.8 2.7 5.0 0.5 1.0 16.5 7.5 1.5 1.5 3.0 3.0 44.0 4.0 25.5 0.0 0.0
1.2 4
Attributionto %8 . .
Excess J— _
Return (%) 0.0 — [ ] T — — | - —
0.6 -
- ExcessRewrn | 08 01 | 02 | 00 | 01 01 00 00 | o1 | 00 | o1 | 02 | 00 | -1 0.2 0.4 11 0.0 0.1
12
0.6
0.0 —— — — _— - — — I T‘
-0.6
= Asset Allocation ‘ 0.1 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.1 ‘ 0.0 0.0 0.1 0.1 0.0 0.1
1.2
< -
} — — ) L
0.0 J T [ || I — e -
-0.6
E Stock Selection ‘ 0.7 -0.1 ‘ -0.3 ‘ 0.0 ‘ -0.1 ‘ -0.1 ‘ 0.0 ‘ 0.0 ‘ 0.1 ‘ 0.0 ‘ 0.1 ‘ 0.2 ‘ -0.1 ‘ -0.1 0.2 -0.5 1.0 0.0 0.0
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FOLIO
Attribution to Total Alternative Fund Excess Return Analysis ALUATION
Leicestershire County Council Pension Fund broEe
for Year Ended 31st December 2019
Market Value: £4.6bn
Total Partners Total Christoffer 5 .
Total Total Aspect A JPM Total Millenniu
i (e Alternativ | Targeted Capital Ruffer Pictet ISR Gl CSlEre Global GTOUP Gty .| M&G DoF | 5°" IRl Infracapital AEEEn TOt.al Private et (e m Cash
(Gross) . Return Partners Permal | and EMM | EMM Debt Credit Private |Opportuni & Standard Equity Equit Income SEnE
Debt Debt ties Company (ejensy y
20.0
15.0
Returns 100 I
5.0
Summary == - [ == ||
(%) 00 = - - = — — T ]
- -
-10.0
= Excess Return 0.8 4.0 6.9 16.1 4.9 3.6 -6.9 0.3 -0.5 3.2 0.5 1.8 1.6 0.8 -2.2 5.1 1.0 -9.6 -0.3 -1.8 2.6
Portfolio Return 13.6 9.0 11.7 20.9 9.6 8.4 -2.2 5.8 6.8 7.9 5.2 7.9 6.3 8.3 5.3 6.9 22.3 12.7 4.3 -1.8 3.3
Benchmark Return 12.8 5.0 4.7 4.7 4.7 4.7 4.7 5.4 7.3 4.7 4.7 6.1 4.7 7.5 7.5 1.8 21.3 22.3 4.6 0.0 0.7
40 4
Asse't 20 |
Allocation
Summary B B

%) °° Iﬁ'ﬁ_——l I I

Net Exposure Start  -2.0 -

. Net Exposure End

097

-4.0 -
Portfolio Start 1000 | 245 | 118 3.0 6.0 2.8 0.0 9.3 26 0.6 6.1 34 18 12 03 01 437 5.0 25.7 0.0 12
Portfolio End 1000 | 226 | 105 31 37 37 0.0 8.0 25 0.6 49 41 21 11 0.4 0.4 46.6 4.9 24.9 0.0 10
Benchmark Start | 1000 | 255 | 13.0 33 6.6 31 00 | 100 25 0.7 6.8 25 13 0.9 0.2 01 46.0 40 245 0.0 0.0
Benchmark End | 1000 | 255 | 11.4 3.4 40 40 00 | 100 25 05 7.0 41 21 1.0 05 05 440 40 265 0.0 0.0
1.2 4
Attribution to | . l . -
Excess L] | P | Ll Ll — L
Return (%) *° H - =
05 ]
o ExcessRewmn | 08 11 | os | o5 | o1 | 02 00 01 00 | 00 | 01 01 | 00 | 00 00 o1 02 | 04 | 01 | 00 | -01
1.2
0.6
[N I pp— —_— _— _— N
-0.6
ﬁ Asset Allocation ‘ 01 01 ‘ 0.0 ‘ 0.0 ‘ -0.2 ‘ 01 ‘ 0.0 ‘ 01 ‘ 0.0 ‘ 0.0 ‘ 01 ‘ 01 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.0 01 01 0.0 -0.1
1.2
|
] - -
0.0 — S — — S —
-0.6
ﬁ Stock Selection ‘ 0.7 1.0 ‘ 0.9 ‘ 05 ‘ 0.3 ‘ 01 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 01 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.2 0.5 0.1 0.0 0.0




Market Value: £4.6bn

Attribution to Total Fund Excess Return Analysis - Unannualised

Leicestershire County Council Pension Fund

for 3 Year Ended 31st December 2019

Total Fund Total Fund ) ) Total Total Total Credit | Total Other ) .
Tota;\ll;und ex Hedge Tog:\rlolzind ex Hedge | Total Equity TceJ:(ail_'I:gu:y Totgl I::irtlvate T?:?LE?I Pr-lc-JOt:rlt Inflation Alte-:gta?:ves Targeted and EMM | Opportuniti Mélli?rnenr:gm Cash
(Net) (Gross) 9 quity perty Linked Return Debt es Y
10.0 4
5.0 1 .
Returns [ - [ - e
Summary 00 — I
o) — - o -
-5.0 1
. -100-

: Excess Return 0.8 -2.4 2.3 -1.0 0.7 -1.7 4.3 2.3 0.7 3.8 -3.0 -6.9 -1.9 10.6 -3.3 2.5
Portfolio Return 22.6 20.2 24.0 21.6 33.7 28.0 38.7 18.5 23.7 15.4 11.0 7.3 11.9 24.9 -3.3 4.1
Benchmark Returr| 21.7 225 21.7 225 32.9 29.7 34.4 16.2 23.0 11.5 14.0 14.3 13.8 14.3 0.0 1.7

6.0 ¢
Asset 30 4
Allocation
Summary — — [ ]
(%) °° | -——-7—' = .
-3.0 4
Net Exposure Start
I Net Exposure End 6.0 4
Portfolio Start 100.0 98.7 100.0 98.7 52.0 50.7 3.9 20.0 8.6 11.4 21.4 12.4 6.2 2.8 0.1 2.7
Portfolio End 100.0 97.4 100.0 97.4 46.6 44.0 4.9 24.9 8.9 16.0 22.6 10.5 8.0 4.1 0.0 1.0
Benchmark Start 100.0 100.0 100.0 100.0 46.0 46.0 4.0 245 10.0 14.5 255 13.0 10.0 25 0.0 0.0
Benchmark End 100.0 97.0 100.0 97.0 44.0 41.0 4.0 26.5 10.0 16.5 255 114 10.0 4.1 0.0 0.0
24
Attributionto  *? —— - -
Excess Return n.j . _— | | _ e .
) J . [ |
2.4
[ ]
F Excess Return ‘ 0.8 -2.4 2.3 -1.0 2.0 -0.7 0.2 0.6 0.0 0.7 -0.6 -1.0 0.0 0.4 0.0 -0.5
24
12 %
00 T — — — = — - - .
-1.2 J
24
[ ]
E Asset Allocation ‘ 0.0 -0.5 -0.2 -0.2 0.0 0.0 -0.1 0.1 0.2 -0.1 0.1 0.1 0.0 -0.5
24
- -
0 . el |l [
- | [—] [ ]
-1.2 J
24
[ ]
ﬁ Stock Selection ‘ 2.3 -0.5 2.2 -0.5 0.2 0.6 0.0 0.6 -0.8 -0.9 -0.1 0.2 0.0 0.0

191

12



FOLIO
Attribution to Total Equity Fund Excess Return Analysis - Unannualised AT CE) '\:
. . . . 1
Leicestershire County Council Pension Fund
for 3 Year Ended 31st December 2019
Market Value: £4.6bn
Total L&G - L&G E Millenni
et Total Tc_)tal Passive |L&G - UK| North L - el [ e = LGPSC - Rt Kempen - LGPSC -| Transitio | Delawar IREmES e = TEE TEE! | um
Fund ; Equity ex X . . Japanese | European EMM Benson - Currency | Private Real [Alternati Cash
(Gross) Equity Hedge Equity - | Equity | American Equit Equit Japan Equity Global Global Global EMM nFund | e EMM M Equit Income ves Currenc
% | (&G Equity | =99 | FOUY | Equiry | =9 g quity v
10.0
50 .
SReturns o - - r— P
ummary ! — - — — —
(%) - . [
-5.0
-10.0
= Excess Return 2.3 0.7 17 0.2 15 0.3 0.1 0.1 0.4 21 3.4 33 7.4 63 6.4 02 87.9 4.3 2.3 3.0 33 25
Portfolio Return 24.0 33.7 28.0 28.5 235 34.3 21.4 24.6 24.6 28.9 9.6 02 11.6 12.7 35.4 1.0 87.9 38.7 18.5 11.0 33 4.1
Benchmark Return | 21.7 32.9 29.7 28.3 22.0 34.0 215 245 24.9 31.0 13.0 31 19.0 19.0 28.9 11 0.0 34.4 16.2 14.0 0.0 17
6.0
Assgt 20
Allocation I I
Summary oo o = - - | | 5 i
(%) [
-3.0
Net Exposure Start
.Net Exposure End -6.0
Portfolio Start 100.0 | 52.0 50.7 38.7 8.3 15.3 3.2 6.4 3.1 2.3 0.0 47 3.6 0.0 0.0 3.7 1.3 3.9 20.0 21.4 0.1 2.7
Portfolio End 100.0 | 46.6 44.0 33.1 75 13.0 2.6 55 2.6 1.9 8.2 0.0 0.0 40 0.0 0.0 1.2 4.9 24.9 22.6 0.0 1.0
Benchmark Start 100.0 | 46.0 46.0 34.3 7.5 13.2 2.8 5.7 2.8 2.3 0.0 45 35 0.0 0.0 3.7 0.0 4.0 24.5 25.5 0.0 0.0
Benchmark End 100.0 | 44.0 41.0 32.0 7.0 13.0 2.5 5.0 2.5 2.0 8.0 0.0 0.0 40 0.0 0.0 0.0 4.0 26.5 255 0.0 0.0
28
Attribution to 14 . . l
Excess -
Return (%)  °° | —_— o S— — S p— — — — - =
-1.4
F Excess Return 2.3 2.0 07 ‘ 0.0 0.1 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.1 ‘ 0.3 ‘ 0.0 ‘ 0.4 ‘ 0.3 ‘ 0.2 ‘ 0.0 ‘ 27 02 06 .06 00 .05
28
14
0.0 — — — S— — — _— B
1.4
; Asset Allocation ‘ 0.0 0.2 0.2 ‘ 0.1 ‘ 0.0 ‘ 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 00 ‘ 00 ‘ 0.0 ‘ 00 ‘ 0.1 ‘ 0.0 ‘ 0.0 0.0 0.0 02 0.0 05
28
N BN -
1.4
[
= Stock Selection ‘ 2.3 2.2 05 ‘ 0.1 ‘ 0.1 ‘ 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.3 0.0 ‘ 03 ‘ 0.3 ‘ 0.3 ‘ 0.0 ‘ 2.7 0.2 0.6 0.8 0.0 0.0

[As))
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FOLI O
Attribution to Total Real Income Fund Excess Return Analysis - Unannualised ALUA TT 10 r\i
. . . . I E
Leicestershire County Council Pension Fund
for 3 Year Ended 31st December 2019
Market Value: £4.6bn
Colliers . . E
Total ) Colliers Total Stafford Total Total Millenniu
Fund B  Totl et Direct Aviva Kamgs Ka’?"es Inflation Kaf“es IFM Infra | KKR Infra | JPM Infra | Timberlan Tot_al Private | Alternativ m Cash
Income | Property Pooled Capital | Capital Il . Capital IL Equity :
(Gross) Property Linked d Equity es Currency
Property
12.0
6.0
Summary ool W | wm - L. — = —
(%) . [ [ [
-6.0
-12.0
= Excess Return 2.3 2.3 0.7 0.2 -6.7 4.9 0.4 -3.6 3.8 2.0 35.5 34.6 -8.2 -12.0 0.7 4.3 -3.0 -3.3 25
Portfolio Return 24.0 18.5 23.7 23.1 16.3 27.9 22.6 19.4 15.4 10.6 49.8 48.9 6.0 2.3 33.7 38.7 11.0 -3.3 4.1
Benchmark Return 21.7 16.2 23.0 23.0 23.0 23.0 23.0 23.0 11.5 8.6 14.3 14.3 14.3 14.3 32.9 34.4 14.0 0.0 1.7
6.0
Asset 3.0
Allocation I
Summary 00 - — - — L | .
| u =
(%)
-3.0
Net Exposure Start H
. Net Exposure End  -6.0 8
Portfolio Start 100.0 20.0 8.6 0.6 2.6 4.6 0.7 0.1 11.4 4.9 1.4 1.1 1.9 2.1 52.0 3.9 21.4 0.1 2.7
Portfolio End 100.0 24.9 8.9 0.7 2.2 45 0.6 1.0 16.0 7.2 2.3 1.4 2.1 3.0 46.6 4.9 22.6 0.0 1.0
Benchmark Start 100.0 245 10.0 0.7 3.0 5.4 0.8 0.1 145 7.5 1.6 1.3 2.2 2.0 46.0 4.0 25.5 0.0 0.0
Benchmark End 100.0 26.5 10.0 0.8 2.7 5.0 0.5 1.0 16.5 7.5 15 15 3.0 3.0 44.0 4.0 25.5 0.0 0.0
2.4
Attribution to 2] . .
Excess || ] L] ] —
Return (%) °° — I — — -
-1.2 -
7 Excess Return 2.3 06 | o0 | 00 | 02 0.2 00 | 00 | 07 0.1 05 05 | -01 03 2.0 0.2 0.6 0.0 05
2.4
1.2 4
0.0 — —_— — S— —
||
-1.2 -
= Asset Allocation ‘ 0.0 0.0 ‘ 0.1 0.0 0.0 0.1 0.0 ‘ 0.0 ‘ 0.1 0.0 ‘ 0.0 ‘ 0.0 ‘ 0.1 0.0 -0.2 0.0 0.2 0.0 0.5
24
AW -
0 ] ] e ] —
" T — ——
-
-1.2 -
E Stock Selection ‘ 2.3 0.6 ‘ 0.0 ‘ 0.0 ‘ -0.1 ‘ 0.2 0.0 ‘ 0.0 ‘ 0.6 0.1 ‘ 0.5 ‘ 0.4 ‘ -0.2 ‘ -0.3 2.2 0.2 -0.8 0.0 0.0
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FOLIO
Attribution to Total Alternative Fund Excess Return Analysis - Unannualised ALUA TT 1O r\;
. . . . 1 E
Leicestershire County Council Pension Fund
for 3 Year Ended 31st December 2019
Market Value: £4.6bn
Total Partners Total Christoffer . .
Total Total Aspect A JPM Total Millenniu
i (e Alternativ | Targeted Capital Ruffer Pictet ISR Gl CSlEre Global GTOUP Gty .| M&G DoF | 5°" IRl Infracapital AEEEn TOt.al Private et (e m Cash
(Gross) Ret Partners Permal | and EMM | EMM Debt Credit Private |Opportuni & Standard Equity Equit Income c
es eturn Debt Debt ties Company (ejensy UEnCY,
24.0
|
SReturns oo ] L] — —
ummar : [ | — — — [ |
i H H == =
-12.0
-
= Excess Return 2.3 3.0 6.9 6.6 6.1 6.8 -49.6 -1.9 0.3 -4.5 -15 10.6 -1.3 18.9 17.1 5.1 0.7 4.3 2.3 3.3 25
Portfolio Return 24.0 11.0 7.3 7.7 8.2 7.5 -35.3 11.9 11.1 9.8 12.8 24.9 12.9 29.1 27.3 6.9 33.7 38.7 18.5 3.3 4.1
Benchmark Return |  21.7 14.0 14.3 14.3 14.3 14.3 14.3 13.8 115 14.3 14.3 14.3 14.3 10.2 10.2 1.8 32.9 34.4 16.2 0.0 1.7
6.0
Asse't 30 4
Allocation I
Summary 00 ] -]
(%) J ™ i | i
Net Exposure Start  -3.0
. Net Exposure End 6.0
Portfolio Start 100.0 21.4 12.4 3.4 6.5 25 0.0 6.2 2.7 0.7 2.8 2.8 2.8 0.0 0.0 0.0 52.0 3.9 20.0 0.1 2.7
Portfolio End 100.0 22.6 10.5 3.1 3.7 3.7 0.0 8.0 25 0.6 4.9 4.1 2.1 1.1 0.4 0.4 46.6 4.9 24.9 0.0 1.0
Benchmark Start 100.0 25.5 13.0 35 6.8 2.7 0.0 10.0 25 15 6.0 25 25 0.0 0.0 0.0 46.0 4.0 24.5 0.0 0.0
Benchmark End 100.0 25.5 11.4 3.4 4.0 4.0 0.0 10.0 25 0.5 7.0 4.1 2.1 1.0 0.5 0.5 44.0 4.0 26.5 0.0 0.0
2.4
Attribution to  *?] l .
Excess — .
Return (%) *° N . —_ | — |
1.2 -
o ExcessRewn | 23 | 06 10 | 02 | 06 | 02 | 00 | 00 00 | 00 01 | 04 | 01 | 02 | 00 | 00 2.0 0.2 0.6 00 | -0s
2.4
1.2
00 — S —_— — —_— —_
||
-1.2
ﬁ Asset Allocation ‘ 0.0 0.2 ‘ 0.1 ‘ 0.0 ‘ 0.2 ‘ 01 ‘ 0.0 ‘ 0.1 ‘ 00 ‘ 00 ‘ 02 ‘ 0.1 ‘ 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.0 0.2 0.0 0.0 0.0 05
2.4
AW -
0.0 — — — I
[ | [ =
-1.2
ﬁ Stock Selection ‘ 2.3 0.8 ‘ 0.9 ‘ 0.2 ‘ 0.5 ‘ 0.2 ‘ 0.0 ‘ 0.1 ‘ 0.0 ‘ 0.0 ‘ 0.1 ‘ 0.2 ‘ 0.0 ‘ 0.2 ‘ 0.0 ‘ 0.0 2.2 0.2 0.6 0.0 0.0




Market Value: £4.6bn

Leicestershire County Council Pension Fund

Manager Summary-Total Fund

for Period Ended 31st December 2019

QTR Year To Date 1 Year 3 Year Since Inception
Incep | Market Weight
Benchmark e Value % PF BM ER PF BM ER PF BM ER PF BM ER PF BM ER
(Em)
Total Equity Fund Client Weighted Index Mar-16 | 2,140.7 46.0 4.8 35 13 124 10.7 1.7 22.3 21.3 1.0 10.2 10.0 0.2 14.3 12.9 1.3
Total Equity Fund ex Hedge Client Weighted Index Mar-16 | 2,086.7 44.9 21 2.0 0.2 10.1 10.3 -0.2 18.9 20.1 -1.2 8.6 9.0 -05 13.4 13.7 -0.3
L&G Total Passive Equity Fund Client Weighted Index Mar-16 | 1,522.3 32.7 1.9 1.8 0.1 105 10.4 0.1 20.4 20.3 0.2 8.7 8.7 0.1 13.4 13.3 0.1
L&G UK Equity Fund FTSE All Share Index Dec-13 345.6 7.4 4.7 4.2 0.5 9.7 8.9 0.8 20.4 19.2 1.2 7.3 6.9 0.4 6.6 6.5 0.1
L&G North American Equity Fund Client Specific Index Dec-13 598.1 129 11 11 0.0 12.9 12.9 0.0 25.0 25.0 0.1 10.3 10.2 0.1 14.9 14.9 0.0
L&G Japanese Equity Fund FTSE All World Japan Index Dec-13 120.8 2.6 0.2 0.2 0.0 9.9 9.9 0.0 14.9 14.8 0.0 6.7 6.7 0.0 10.3 10.3 0.0
L&G European Equity Fund Client Specific Index Dec-13 | 2525 5.4 0.9 0.9 0.0 10.4 10.4 0.0 183 183 0.0 7.6 7.6 0.0 8.2 7.8 0.4
L&G Pacific Ex Japan Equity Fund FTSE Developed Asia Pacific Ex. Japan Index Mar-13 118.2 25 0.6 0.6 0.0 4.7 4.7 -0.1 127 12,9 -0.1 7.6 7.7 -0.1 8.3 8.4 -0.1
L&G Emerging Markets Equity Fund MSCI Emerging Markets Index Dec-13 87.1 19 4.0 4.1 -0.1 7.2 6.3 0.8 15.6 14.3 13 8.8 9.4 -0.6 9.0 8.6 0.3
LGPS Global Active Equity Fund FTSE All World Index Feb-19 378.6 8.1 2.4 15 0.8 115 11.6 -0.1 9.6 13.0 -3.4
LGPSC Central Emerging Market Active fund FTSE All World Emerging Markets Index Jul-19 185.8 4.0 3.7 4.0 -0.3 -0.2 0.7 -0.8
Kames Currency Hedge Fund LIBOR 1 Month Mar-16 54.0 12 184.0 0.2 183.8 142.9 0.5 142.4 286.7 0.7 286.0 56.4 0.5 55.8 14.2 0.5 13.6
Total Private Equity Fund FTSE All World Index Mar-16 226.4 4.9 22 15 0.6 12.3 11.6 0.8 12.7 22.3 -9.6 11.5 10.4 1.2 16.0 15.0 0.9
Total Real Income Fund Client Weighted Index Mar-18 | 1,143.9 246 -2.2 -1.6 -0.6 23 23 0.0 4.3 4.6 -0.3
Total Property Fund IPD UK Monthly Property Index (GBP) Mar-16 | 409.3 8.8 0.1 1.2 -1.1 0.9 21 -1.2 0.9 2.6 -1.7 7.4 7.0 0.4 7.3 6.0 13
Colliers Pooled Property IPD UK Monthly Property Index (GBP) Mar-16 30.4 0.7 0.8 1.2 -0.4 0.8 21 -1.3 0.8 2.6 -1.8 7.2 7.0 0.1 5.0 6.0 -1.0
Colliers Direct Property Fund IPD UK Monthly Property Index (GBP) Mar-16 99.3 21 -0.5 1.2 -1.7 -0.5 21 -2.6 -2.2 2.6 -4.8 5.2 7.0 -1.9 6.1 6.0 0.0
Aviva Property Fund IPD UK Monthly Property Index (GBP) Dec-13 | 207.0 45 0.2 1.2 -1.0 1.4 21 -0.8 20 2.6 -0.7 8.5 7.0 15 10.8 3.8 7.0
Kames Capital Property Fund IPD UK Monthly Property Index (GBP) Mar-16 25.3 05 -0.2 1.2 -1.4 11 21 -1.1 11 2.6 -15 7.3 7.0 0.3 7.4 7.4 0.1
Kames Capital Il Property Fund IPD UK Monthly Property Index (GBP) Nov-16 47.2 1.0 0.7 1.2 -0.5 23 21 0.2 3.2 2.6 0.6 6.6 7.0 -0.5 6.9 7.3 -0.4
Total Inflation-Linked Fund Client Weighted Index Mar-16 | 734.7 15.8 -3.5 -3.3 -0.2 3.3 22 1.0 6.6 5.6 0.9 4.9 37 12 10.3 6.8 35
Kames Capital Index-Linked Fund FTSE All Stocks Index Linked Index Dec-13 | 3295 7.1 -8.5 -8.5 0.0 0.4 0.5 -0.1 6.3 6.4 -0.1 3.4 2.8 0.6 11.0 10.5 0.4
IFM Global Infrastructure Fund LIBOR 1 Month + 4% Dec-13 105.4 23 -0.5 1.2 -1.6 10.0 35 6.4 11.4 4.7 6.7 14.4 4.6 9.9 16.0 6.5 9.5
KKR Global Infrastructure Fund LIBOR 1 Month + 4% Mar-16 65.9 14 13.9 1.2 12.7 17.2 35 13.7 18.3 4.7 13.5 14.2 4.6 9.6 20.8 4.5 16.2
JPMorgan Infrastructure Fund LIBOR 1 Month + 4% Jun-16 95.7 21 0.0 1.2 -1.2 3.4 35 -0.2 23 4.7 -2.4 2.0 4.6 -2.6 45 45 -0.1
Stafford Timberland Fund LIBOR 1 Month + 4% Mar-16 138.1 3.0 -2.3 1.2 -3.4 0.3 35 -3.2 2.0 4.7 -2.7 0.8 4.6 -3.8 4.1 4.5 -0.4
Total Alternatives Fund Client Weighted Index Mar-16 | 1,092.4 235 -0.5 0.6 -1.1 5.7 3.7 20 9.0 5.0 4.0 3.6 45 -0.9 5.6 4.9 0.7
Total Targeted Return Fund LIBOR 1 Month + 4% Apr-16 | 4815 104 -0.1 1.2 -1.3 7.1 35 35 11.7 4.7 6.9
Aspect Capital Partners Fund LIBOR 1 Month + 4% Dec-13 144.3 31 -2.1 1.2 -3.2 12.3 35 8.8 20.9 4.7 16.1 25 4.6 -2.0 7.9 4.5 3.4
Ruffer Fund LIBOR 1 Month + 4% Dec-13 168.4 3.6 0.7 1.2 -0.5 6.4 35 2.9 9.6 4.7 4.9 2.7 4.6 -1.9
Pictet Fund LIBOR 1 Month + 4% Sep-15 168.6 3.6 0.8 1.2 -0.3 4.7 35 11 8.4 4.7 3.6 2.4 4.6 -2.1 4.6 4.5 0.1
EnTrustPermal Fund LIBOR 1 Month + 4% Apr-07 0.2 0.0 -1.7 1.2 -2.9 6.7 35 3.1 -2.2 4.7 -6.9
Total Credit and EMM Debt Fund Client Weighted Index Apr-16 | 424.0 9.1 -0.6 -0.2 -0.4 34 4.0 -0.6 5.8 5.4 0.3
Ashmore Emerging Markets Debt Fund LCC - Ashmore EMM Debt Jan-14 113.8 2.4 -3.9 -4.2 0.3 35 5.0 -1.5 6.8 7.3 -0.5 3.6 37 -0.1 9.4 5.2 4.2
JPMorgan Global Credit Fund LIBOR 1 Month + 4% Apr-15 28.4 0.6 0.0 1.2 -1.2 3.6 35 0.1 7.9 4.7 3.2 3.2 4.6 -1.4
Partners Group Private Debt Fund LIBOR 1 Month + 4% Mar-16 | 281.9 6.1 11 12 -0.1 3.4 35 -0.1 5.2 4.7 0.5 4.1 4.6 -0.5 4.5 4.5 -0.1
Total Other Opportunities Fund Client Weighted Index Apr-18 187.0 4.0 -1.6 15 -3.1 6.3 4.5 1.7 7.9 6.1 1.8
M&G DOF Fund LIBOR 1 Month + 4% Mar-16 97.6 21 -3.2 12 -4.3 3.9 35 0.4 6.3 4.7 1.6 4.1 4.6 -0.4 8.2 4.5 3.7
Christofferson Robb & Company Fund Absolute Return +7.5% Dec-17 50.7 11 -3.0 18 -4.8 7.7 5.6 22 8.3 75 0.8 13.1 75 5.6
Infracapital Infrastructure Fund Absolute Return +7.5% Nov-17 18.3 0.4 13 18 -0.5 4.2 5.6 -1.4 5.3 75 -2.2 13.1 75 5.6
Aberdeen Standard Private Equity Fund Absolute Return +7.5% Dec-17 20.4 0.4 6.9 1.8 5.1 2.4
Millennium Currency Fund None Dec-13 0.7 0.0 -0.4 0.0 -0.4 -1.3 0.0 -1.3 -1.8 0.0 -1.8 -1.1 0.0 -1.1 0.2 0.0 0.2
Cash Fund LIBOR 1 Month Mar-16 44.9 1.0 2.2 0.2 2.1 3.1 0.5 2.6 3.3 0.7 2.6 14 0.5 0.8 1.2 0.5 0.6
Leicestershire County Council Pension Fund ex Hedge (Gross)|Client Weighted Index Mar-16 0.4 0.7 -0.4 7.0 6.6 0.4 12.0 12.1 -0.1 6.7 7.0 -0.3 10.6 9.6 1.0
Leicestershire County Council Pension Fund (Gross) Client Weighted Index Mar-16 1.6 1.3 0.2 8.0 6.7 1.3 13.6 12.8 0.8 7.4 6.8 0.7 10.8 9.4 14
Leicestershire County Council Pension Fund ex Hedge (Net) [Client Weighted Index Mar-16 | 4,595.0 98.8 0.3 0.7 -0.5 6.7 6.6 0.1 11.6 12.1 -0.5 6.3 7.0 -0.7 10.1 9.6 0.5
Leicestershire County Council Pension Fund (Net) Client Weighted Index Mar-16 | 4,649.0 [ 100.0 1.5 1.3 0.2 7.8 6.7 1.0 13.2 12.8 0.4 7.0 6.8 0.2 10.4 9.4 1.0

PF = Portfolio Return

BM = Benchmark Return

ER = Excess Return

Total Fund Benchmark

CLIENT SPECIFIC:

7.00% FTSE All Share

6.50% FTSE AW North America 70% GBP Hedged

6.50% FTSE RAFI AW 3000 North America 70% GBP Hedged
2.50% FTSE Developed Europe Ex UK 70% GBP Hedged

2.50% FTSE RAFI 3000 Developed Europe Ex UK 70% GBP Hedged

2.50% FTSE AW Japan 70% GBP Hedged
2.50% FTSE Developed Asia Pacific Ex Janan 50% GBP Hedaed

2.50% Ashmore Specific Index
10.00% IPD UK Monthly Property Index
7.50% FTSE All Stocks Index Linked
6.00% MSCI EMM 50% GBP Hedged
8.00% FTSE All World 70% GBP Hedged

4.00% FTSE All World
32.00% Libor 1 Month +4%

Notes:

L&G may measure their funds versus different benchmarks

Net & Gross - Currently we have not received all the necessary manager data to complete this, therefore please use with caution. If you require additional information

please contact us.

Adams Street: Data is on a 4 month lag therefore we have used the Q3 2019 data.
Catapult: Data is on a quarterly lag therefore we have used the Q3 2019 data.

JP Morgan: Lagged by 1 quarter due while awaiting data.

Christofferson & Entrust have been lagged by 1 month wile awaiting data

Q1 2019: Kleinwort Benson Global Equity Fund & Kempen Global Equity Fund transferred to the LGPS Global Active Equity Fund as at 15th February 2019.

GoT
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Market Value: £4.6bn

Total Fund Reconciliation
Leicestershire County Council Pension Fund
for Quarter Ended 31st December 2019

30th September 2019

31st December 2019

Market Val Exposure Net Exp Market Val Exposure Net Exp

(£000s) (%) (%) (£000s) (%) (%)

Total Equity Fund 2,082,054 455 1.8 2,140,664 46.0 2.6
Total Equity Fund ex Hedge 2,043,378 a4.7 1.0 2,086,697 44.9 1.4

L&G Total Passive Equity Fund 1,493,841 32.7 0.9 1,522,268 32.7 1.1

L&G UK Equity Fund 326,973 7.2 0.2 345,561 7.4 0.5

L&G North American Equity Fund 594,813 13.0 0.1 598,097 12.9 0.0

L&G Japanese Equity Fund 120,501 2.6 0.2 120,802 2.6 0.1

L&G European Equity Fund 250,823 5.5 0.5 252,462 5.4 0.5

L&G Pacific Ex Japan Equity Fund 117,563 2.6 0.1 118,214 25 0.1

L&G Emerging Markets Equity Fund 83,168 18 0.2 87,132 1.9 0.1

LGPS Global Active Equity Fund 370,157 8.1 0.2 378,627 8.1 0.2
LGPS Central Emerging Market Active Equity Fund 179,379 3.9 0.1 185,803 4.0 -0.1
Kames Currency Hedge Fund 38,676 0.8 0.9 53,967 1.2 1.2
Total Private Equity Fund 223,917 49 0.9 226,350 49 0.9
Total Real Income Fund 1,151,864 25.2 -15 1,143,941 24.6 -1.6
Total Property Fund 410,134 9.0 -1.0 409,256 8.8 -1.1
Colliers Pooled Property 30,177 0.7 -0.1 30,412 0.7 -0.2

Colliers Direct Property Fund 99,755 22 -0.5 99,275 21 0.5

Aviva Property Fund 206,605 45 05 207,045 45 05

Kames Capital Property Fund 26,081 0.6 0.0 25,318 0.5 0.0

Kames Capital Il Property Fund 47,516 1.0 0.1 47,206 1.0 0.1

Total Inflation-Linked Fund 741,730 16.2 -0.5 734,686 15.8 -0.5
Kames Capital Index-Linked Fund 360,204 7.9 0.2 329,534 7.1 -0.3
IFM Global Infrastructure Fund 87,900 1.9 0.4 105,438 2.3 0.8

KKR Global Infrastructure Fund 55,820 12 -0.4 65,928 1.4 0.1
JPMorgan Infrastructure Fund 95,670 21 -0.9 95,670 2.1 -0.9

Stafford Timberland Fund 142,135 3.1 0.1 138,115 3.0 0.0

Total Alternatives Fund 1,092,148 239 -1.8 1,092,418 235 -2.9
Total Targeted Return Fund 537,710 11.8 0.4 481,477 10.4 -0.9
Aspect Capital Partners Fund 147,651 3.2 0.1 144,279 3.1 0.3

Ruffer Fund 199,606 4.4 0.4 168,406 3.6 -0.3

Pictet Fund 190,284 4.2 0.2 168,627 3.6 -0.3
EnTrustPermal Fund 169 0.0 0.0 166 0.0 0.0

Total Credit and EMM Debt Fund 381,656 8.3 -1.6 423,957 9.1 2.0
Ashmore Emerging Markets Debt Fund 118,764 2.6 0.1 113,751 2.4 0.0
JPMorgan Global Credit Fund 28,353 0.6 0.1 28,353 0.6 0.1
Partners Group Private Debt Fund 234,539 51 -1.8 281,853 6.1 2.1

Total Other Opportunities Fund 172,782 3.8 -0.7 186,985 4.0 0.0
M&G DOF Fund 84,240 1.8 -0.4 97,606 2.1 0.0
Christofferson Robb & Company Fund 54,288 12 0.2 50,688 1.1 0.1
Infracapital Infrastructure Fund 15,964 0.3 -0.1 18,258 0.4 0.1
Aberdeen Standard Private Equity Fund 18,289 0.4 0.3 20,433 0.4 0.1
Millennium Currency Fund -1,664 00 00 665 0.0 0.0
Cash Fund 23,349 0.5 0.5 44,919 1.0 1.0
Leicestershire County Council Pension Fund ex Hedge 4,532,991 99.2 -0.9 4,594,991 98.8 100.0
Leicestershire County Council Pension Fund 4,571,667 100.0 0.0 4,648,958 100.0 100.0
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