Market Value: £5.5bn

Manager Summary-Total Fund

Leicestershire CC Pension Fund
for Period Ended 31st December 2022
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QR Year To Date 1 Year 3Year 5Year Since Inception
Benchmark I;::’ ""‘Iz‘m‘;"”' Weight % PF BM ER PF BM ER PF BM ER PF BM ER PF BM ER PF BM ER
Total Growth Assets LCC - Total Growth Assets Mar-16 3,300.7 59.8 34 32 01 -0.6 23 16 -1.5 -4.5 3.0 8.7 6.5 22 73 6.4 0.9 103 95 08
Total Equity Fund ex Hedge Client Weighted Index Mar-16 24165 47 39 36 03 | 23 32 w01 | 66 59 07 | 59 69 10 | 58 67 09 | 100 106  -06
L&G Total Passive Equity Fund Client Weighted Index Mar-16 872.4 158 a7 48 -0.1 -34 -33 -0.1 -56 -53 -03 53 55 -0.2 58 58 -0.1 97 98 0.0
L&G UK Equity Fund FTSE Al Share Index Dec-13 1836 33 90 89 01 06 02 05 | 06 03 -0 | 27 23 04 34 29 05 52 51 02
L&G North American Equity Fund FTSE World N America Net Index Dec-13 3121 56 -0.5 -0.5 0.0 -6.8 -6.9 0.0 -8.7 -8.8 0.0 87 85 02 96 95 0.1 127 128 0.0
L&G Japanese Equity Fund FTSE Japan Net Index Dec-13 692 13 48 48 00 | -3 3 00 | -48 48 00 27 27 00 28 28 00 76 77 o1
L&G European Equity Fund FTSE Dev Europe ex UK Net Index Dec-13 1419 26 186 "7 -0.1 -0.5 -0.6 0.0 -76 7.7 0.1 44 43 0.1 39 38 0.1 6.8 66 03
L&G Pacific Ex Japan Equity Fund FTSE Dev. Asia Pacific x Japan Net Mar-13 664 12 81 79 01 43 44 04 46 9 03 50 48 02 36 34 02 72 74 00
L&G Emerging Markets Equity Fund FTSE Emerging Net Dec-13 97.2 18 06 07 -0.1 -4.5 -4.3 -0.2 -6.9 -6.7 -0.2 16 17 -0.1 22 23 -0.1 6.4 6.2 02
LGPSC Global Eq Active Muli Mgr Fund FTSE All World Index Feb-19 4927 89 37 21 16 | -41 50 09 | 63 73 14 92 79 13 96 95 041
LGPSC EMM Eq Active Multi Mgr Fund FTSE All World Emerging Market Index Jul-19 179.5 32 05 07 -0.2 -6.2 -41 -21 -14.9 -6.4 -8.5 -11 19 -3.0 -1.0 18 -2.8
LGPSC AW Eq Climate Muli Factor Fund FTSE AW Climate Bal Com Factor Net Dec-20 8719 158 37 37 041 21 22 o4 60 61 02 78 76 02
Total Targeted Return Fund ‘SONIA 3 Month + 4% Mar-16 437.3 79 -0.2 1.8 -2.1 6.4 4.8 1.6 14.1 59 82 9.8 4.6 5.1 6.3 4.7 1.6 6.3 4.6 1.8
Aspect Capital Partners Fund SONIA 3 Month + 4% Dec-13 1586 29 23 18  -41 | 201 48 153 | 441 59 382 | 153 46 107 | 92 47 45 92 46 46
Pictet Fund SONIA 3 Month + 4% Sep-15 1426 26 30 18 12 -5.1 48 -9.8 -76 59 -135 25 46 -22 18 a7 -29 37 46 -09
Ruffer Fund SONIA 3 Month + 4% Dec-13 136.1 25 07 18 25 | 17 48 30 | et 59 02 99 46 52 66 47 20 66 46 21
Total Private Equity Fund FTSE All World Index Mar-16 455.9 8.2 4.8 21 27 7.8 -5.0 12.8 14.2 -7.3 21.5 26.7 7.9 18.8 21.2 82 13.0 20.5 11.8 8.6
UK Private Equity Fund - Catapult (L) Oseas FTSE All World Index Mar-16 07 00 00 21 21 | 129 50 179 | 180 73 253 | 142 79 63 | 207 82 125 | 287 118 169
Private Equity Fund - Adams Street (L) FTSE All World Index Mar-16 418.9 76 6.2 21 4.0 77 -5.0 127 14.0 -7.3 213 266 79 187 212 82 13.0 203 18 85
LGPSC Private Equiy Fund FTSE All World Index May-19 79 041 73 21 52 83 50 133 | 148 73 224 00 22 25 196
Aberdeen Standard Private Equity Fund Absolute Return +7.5% Sep-19 285 05 -10.7 18 -125 6.3 56 08 137 75 6.3 243 75 16.8 248 75 173
Total Income Assets Client Weighted Index Mar-16 1,667.8 304 44 28 15 | 05 0 05 14 07 07 39 37 04 43 42 02 62 46 17
Total Infrastructure Fund ‘SONIA 3 Month + 4% Mar-16 525.6 9.5 36 1.8 1.7 15.8 4.8 11.0 231 59 17.2 114 4.6 6.8 9.6 4.7 5.0 10.8 4.6 6.3
JPMorgan Infrastructure Fund (L) SONIA 3 Month + 4% Jun-16 178 21 70 18 52 | 138 48 90 | 176 59 17 | 120 46 73 %0 47 43 84 46 39
IFM Global Infrastructure Fund SONIA 3 Month + 4% Dec-13 151.8 27 0.1 18 -1.8 158 48 1.0 212 59 153 128 46 82 143 a7 97 146 59 87
KKR Global Infrastructure Fund SONIA 3 Month + 4% Mar-16 465 08 45 18 63 | 145 48 97 | 247 58 188 | 184 46 138 | 1m0 47 123 | 192 46 147
Stafford Timberland Fund (L) SONIA 3 Month + 4% Mar-16 139.1 25 6.1 18 43 177 48 129 304 59 245 103 46 56 72 a7 26 6.8 46 22
Infracapital Infrastructure Fund Absolute Retum +7.5% Nov-17 338 06 57 18 39 | 14 s 94 | 164 75 89 58 75 a1 | 82 75 07 82 75 07
LGPSC Infra Core/Core+ CPI+3.5% Dec-21 36.7 07 8.1 33 49 136 101 35 126 108 19 121 103 18
Quinbrook Net Zero Power Fund (L) 13% IRR Dec-22 NA
Quinbrook Net Zero Power Fund Co-Inv (L) 13% IRR Dec-22 N.A
Total Property Fund MSCI UK Monthly Property Index (GBF) Mar-16 4178 76 35 46 11 | 131 150 19 | 92 05 13 20 21 w02z | 30 a1 02 | 49 42 07
Colliers Pooled Property MSCI UK Monthly Property Index (GBP) Mar-16 17.0 03 -9.0 -14.6 55 -46 -15.0 105 -3.0 -10.5 74 -3.7 21 -5.9 1.2 31 -4.4 -0.1 42 -4.3
Collers Direct Property Fund MSCI UK Monthly Property Index (GBP) Mar-16 990 18 449 46 04 | 32 50 18 | -89 -105 15 34 21 12 40 31 08 60 42 18
La Salle Property Fund MSCI UK Monthly Property Index (GBP) Dec-13 246.5 45 -127 -14.6 19 -13.4 -15.0 17 -9.2 -10.5 13 31 21 1.0 39 31 07 8.1 32 49
Kames Capital Property Fund MSCI UK Monthly Property Index (GBP) Mar-15 167 03 27 46 18 | 82 150 69 | 60  -105 45 03 21 a9 | 20 31 1 44 52 08
Kames Capital Il Property Fund MSCI UK Monthly Property Index (GBP) Nov-16 386 07 -16.7 -14.6 22 -17.2 -15.0 -21 -13.1 -10.5 -2.7 13 21 -35 1.0 31 -21 26 46 -2.0
Total Emerging Market Debt Fund JP Morgan EMBI Glb Diversified GBP Jan-14 109.4 20 85 03 82 | -84 00 84 | 162 74 88 | 62 27 35 | -26 04 30 | 36 25 1.0
LGPSC Global Active EMM Bond Multi Mgr Fund JP Morgan EMBI GIb Diversified Dec-20 109.4 20 85 03 82 -84 0.0 -84 -16.2 74 -8.8 -84 -4.3 -41
Total Global Credit Private Debt Glient Weighted Index Mar-16 407.2 74 21 20 01 21 55 34 | 30 71 a1 | 40 53 2 | 41 51 10 | 58 50 08
Christofferson Robb & Company Fund - CRF3 (L) Absolute Return +7.5% Dec-17 14.0 03 20 18 0.1 234 56 1738 244 75 16.9 131 75 56 134 75 59 133 75 58
Christofferson Robb & Company Fund - CRFS (L) Absolute Retum +8.5% Mar-22 547 10 23 21 03 64 63 01 74 67 05
M&G DOF Fund SONIA 3 Month + 4% Mar-16 64.1 12 -36 18 -54 -9.5 48 -14.3 -85 59 -14.4 -4.2 46 -8.9 -20 a7 -6.7 25 46 -21
Partners Group Private Debt Fund SONIA 3 Month + 4% Mar-16 2449 44 32 18 13 23 48 24 | 33 59 26 | 40 46 06 | 38 47 08 | 43 46 03
LGPSC PD Low Return 2021 7% IRR Oct-21 176 03 94 17 77 226 52 174 210 66 144 173 55 18
LGPSC PD High Return 2021 13% RR Dec-21 18 02 11 34 109 | 406 96 310 | 23 103 220 06 97 208
LGPSC PD Real Assets Absolute Return +5% Dec-22 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 0.0 0.0 0.0 0.0 0.0
LGPSC Global Active MAC Fund SONIA 3 Month + 4% Apr-21 2078 38 37 18 18 | 64 48 14 | 09 59 168 57 52 09
Total Protection Assets Client Weighted Index Jan-14 440.2 8.0 0.4 -1.9 15 -19.2 -21.9 28 -23.8 -26.2 25 -4.6 5.4 08 -1.6 =21 05 55 5.0 05
Aegon (formally Kames) Index-Linked Fund FTSE All Stocks Index Linked Index Dec-13 2408 44 43 60 17 | 283 207 15 | -322 386 14 | 77 -84 08 | 36 40 05 43 38 05
‘Aegon Global Short Dated Climate Transition Fund ‘SONIA 3 Month +1.25% (GBP) Mar-21 56.2 1.0 20 12 08 -1.9 27 -46 -33 31 -6.5 -1.8 24 -4.2
LGPSC Investment Grade Credit Fund LGPSC Corp Index Mar-20 1432 26 49 5.1 02 | 129 -13 16 | 180 173 7 47 a0 -7
Cash Fund 'SONIA 3 Month Mar-16 96.5 17 0.7 0.9 -0.2 12 17 0.5 13 19 -0.6 0.6 0.7 -0.2 11 0.7 04 0.9 0.6 03
Aegon (formally Kames) Currency Hedge Fund SONIA 3 Month Mar-16 196 04 441 09 432 | 880 17 897 | 899 19 918 | 1379 07  -1386 | 1707 07 714 | 1699 06  -1705
Leicestershire CC Pension Fund ex Hedge(Gross) Client Weighted Index Mar-16 5,514.1 99.1 17 0.6 11 -1.8 -3.3 15 =21 -4.2 21 6.2 a7 15 57 51 0.6 86 72 14
Leicestershire CC Pension Fund ex Hedge (Net) Client Weighted Index Mar-16 55141 99.1 16 06 10 | 20 33 13 | 25 42 18 60 47 13 54 51 03 83 72 14
Leicestershire County Council Pension Fund (Gross) Client Weighted Index Mar-16 5,533.7 100.0 21 12 0.9 27 -4.0 12 -3.2 -5.2 20 57 46 11 57 49 0.9 85 7.0 15
Leicestershire County Council Pension Fund (Net) Client Weighted Index Mar-16 55337 1000 21 12 09 | 29 40 10 | 35 82 17 55 46 10 55 49 06 82 70 12
CLIENT SPECIFIC: n Notes: =
350 FTSE All Share Index 450 FTSE All Stocks Index Linked Index Q4 2022 Investment nto Quinbrook Net Zefo Power Fund from 161h December 2022 (s will be agged and included in Quarter ending March 2023 report), Quinbrook Net Zero Power Fund
600 FTSE Workd N America NetTax (UKPN) 250 50% ICE BofAML Stor Non-Gilt (ex-EMM issuos)& 50% IGE BofAML Global Corporate Index | Co-in flom 23rd December 2022 (tis will be lagged and included in Quarler ending March 2023 report), LGPSC PD Real Assets Fund ffom 16th December 2022, and committed £60m to
125 FTSE dapanNotTax (PN) (6xGEP and morgng maret ssvs)hedged 0 G2 1 2072 Iwonimont o Ghriefrson b & Compans Fand CRE3 161 Merch 2022 1 bo mossured against Absoll Retm +3.5% Toal Fnd btk updated fom 15
250 FTSE Dev Europe ex UK NefTax (UKPN) 050  SONIA 3 Month +1.25% January 2022. SONIA 1 Month benchmarks changed to SONIA 3 Month from 1st January 2022.
125 FTSE Dov Asia Pac ox Japan NetTax (UKPN) 975 SONIA 3 Month + 4% Q4 2021: Investment nto LGPSC Infra Core/Corer, LGPSC PD Low Retum 2021, LGPSC PD High Retum 2021, December' data or these investments i not available unti March, so we wil
1,00 FTSE Emerging NetTax (UKPN) 10.00 MSCIUK Monihly Property Index (GBP) ag'the data for these by 3 months gaing forwarcs
7.50 FTSE All World Index 4.00 SONIA 3 Month +4% All returns are in GBP
4.00 FTSE All World Emerging Market Index 250 JP Morgan EMBI Glb Diversified :-,Ill::l":‘}::;:::::l:':l:lofy for L&G North America and L&G Europe Funds also include the RAFI North America and RAFI Europe Ex UK Funds respectively and therefore will differ
Total Fund Benchmark 15.00 FTSE AW Climate Balanced 105 Absolute Retum+g% e et
5.75 FTSE All World Index 6.30  SONIA 3 Month +4% Quinbrook Net Zero Power Funds: Data is on a quarterly lag
7.50 SONIA 3 Morih + 4% 200 Absolute Retum +7% 4P Morgan Infrastructure Fund: Data is on a quartery lag
115 Absolute Retum +13% Adams Street: Data is on a quarterly lag
Catapult: Data is on a quarterly lag
M&G DOF II: Data is on a quarterly lag
Christofferson Robb & Company: Data is on a 1 month lag
JP Morgan Global Credit Fund: Data is on a quarterly lag
“Nole that equily assels are hedged Stafford Timberland: Data i on a quarterly lag
LPSC Private Equity, Private Debt and Infrastructure: Data is on a quarterly lag
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