Market Value: £5.7bn

Manager Summary-Total Fund
Leicestershire CC Pension Fund
for Period Ended 31st March 2023
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atR Year To Date 1 Year 3 Year 5 Year Since Inception
Benchmark I:::: ""':z:“‘;"“ Weight % PF BM ER PF BM ER PF BM ER PE BM ER PF BM ER PF BM ER
Total Growth Assets LCC - Total Growth Assets War16 3,366.9 59.0 15 33 47 | 08 09 00 09 09 00 | 154 135 18 88 79 07 | 101 o6 [
Total Equity Fund ex Hedge Client Weighted Index Mar-16 2,506.4 439 7 a3 04 03 0w o3 03 00 03 | 153 151 02 77 85 08 | 102 107 05
L&G Total Passive Equity Fund Client Weighted Index Mar-16 908.2 159 41 42 01 s 07 02 | 05 07 02 | 148 153 04 | 77 78 01 | 100 100 04
L&G UK Equity Fund FTSE All Share Index Dec-13 180.5 33 32 31 01 26 29 03 | 26 29 03 | 142 138 04 55 50 s 55 53 02
L&G North American Equiy Fund FTSE World N America Net Index Dec-13 3309 58 47 48 0o | 25 25 o0 | 25 25 00 | 181 182 00 | 118 118 01 | 128 129 00
L&G Japanese Equity Fund FTSE Japan Net Index Dec-13 710 12 33 33 04 19 19 00 19 19 00 78 78 00 40 41 01 78 78 04
L&G European Equity Fund FTSE Dev Europe ex UK Net Index Dec-13 1541 27 87 88 02 | 81 82 01 8.1 82 01 | 158 160 00 66 66 00 76 73 02
L&G Pacific Ex Japan Equity Fund FTSE Dev. Asia Pacifc x Japan Net Mar-13 673 12 s 03 02 | 88 42 03 | 38 42 03 | 139 136 03 49 47 02 70 69 01
L&G Emerging Markets Equity Fund | FTSE Emerging Net Dec-13 952 17 03 02 01 42 41 01 | 42 41 01 a1 s2 w01 27 28 01 62 60 02
LGPSC Global Eq Active Multi Mgr Fund FTSE All World Index Feb-19 5206 o1 57 43 13 14 09 22 14 09 22 | 182 160 33 104 100 04
LGPSC EMM Eq Active Multi Mgr Fund FTSE All World Emerging Market Index 18 1820 32 14 02 12 | 49 @9 0 | 49 39 -0 | 62 94 B2 06 18 23
LGPSC AW Eq Climate Muli Factor Fund FTSE AW Climate Bal Com Factor Net Dec-20 895.7 157 27 27 00 06 04 01 06 04 01 82 80 02
Total Targeted Return Fund 'SONIA 3 Month + 4% Mar-16 4286 75 21 19 41 | 41 68 41 68 102 49 53 61 48 1.3 58 a7 1.1
Aspect Capital Parners Fund SONIA 3 Month + 4% Dec-13 1518 27 49 19 69 | 142 68 74 | 142 s 74 | 130 49 80 82 48 33 83 46 37
Pictet Fund SONIA 3 Month + 4% Sop-15 1444 25 13 19 07 | a9 68 07 | 39 68  -07 | 68 49 7 22 48 26 | 38 a7 09
Ruffer Fund SONIA 3 Month + 4% Dec-13 1324 23 25 19 45 | 08 68 76 | 08 68 76 | od 49 42 65 48 18 6.1 48 15
Total Private Equity Fund FTSE All World Index Mar-16 4319 76 66 43 109 | 06 09 15 | 06 09 15 | 239 160 80 | 205 101 103 | 185 121 64
UK Private Equity Fund - Catapult (L) FTSE All World Index Mar-16 07 00 01 43 42 | 130 09 139 | 130 09 139 | 137 160  -23 | 207 101 106 | 276 121 158
Oseas Private Equity Fund - Adams Street (L) FTSE All World Index Mar-16 3924 69 76 43 20 | 05 08 04 | 05 09 04 | 234 160 75 | 202 101 101 | 182 121 62
LGPSC Private Equity Fund 2018 FTSE All World Index May-19 78 0.1 47 43 84 65 09 73 65 09 73 178 48 132
LGPSC Private Equiy Fund 2021 FTSE All World Index Sep-22 01 00 432 43 4396 432 43 4396
Aberdeen Standard Private Equity Fund Absolute Return +7.5% Sep-19 308 05 88 18 69 | 157 75 82 | 157 75 82 | 278 75 204 258 75 183
Total Income Assets Client Weighted Index Mar-16 17868 33 09 13 04 | 04 03 01 04 03 01 47 42 08 44 a2 02 61 48 16
Total Infrastructure Fund 'SONIA 3 Month + 4% Mar16 565.2 99 14 19 .05 | 174 68 106 | 174 68 106 | 113 49 64 | 102 48 53 | 106 47 60
JPMorgan Infrastructure Fund (L) SONIA 3 Month + 4% Jun-16 174 2.1 07 19 2 | s 68 78 | 146 68 78 | 123 49 74 88 48 40 82 a1 35
IFM Global Infastructure Fund SONIA 3 Month + 4% Dec-13 1532 27 10 18 A0 | 168 68 104 | 169 68 104 | 139 49 89 | 136 48 87 | 143 60 83
KKR Global Infastructure Fund SONIA 3 Month + 4% Mar-16 a9 08 58 19 39 | 212 68 144 | 202 68 144 | 160 49 114 | 181 48 143 | 195 47 148
Stafford Tmberland Fund (L) SONIA 3 Month + 4% Mar-16 1320 23 43 19 24 | 228 68 160 | 228 68 160 | 121 49 72 85 48 37 72 a1 25
Infracapital Infrastructure Fund Absolute Return +7.5% Nov-17 3356 06 02 18 21 | us 75 72 | s 75 72 90 75 15 66 s 08 | 17 75 02
LGPSC Infra CorelCore+ CPI+3.5% Dec-21 502 09 88 20 60 | 92 123 32 | e2 123 32 63 FER
Quinbrook Net Zero Power Fund (L) 13% IRR Dec-22 129 02 8.0 0 80 80 10 90
Quinbrook Net Zero Power Fund Co-inv (L) 13% IRR Dec-22 18.1 03 56 0 67 56 10 e
Total Property Fund MSCI UK Monthly Property Index (GBP) Mar-16 4162 73 01 02 03 | 432 149 17 | 132 48 17 | 20 26 07 | 25 27 02 | 47 41 o7
Coliers Pooled Property MSCI UK Monthly Property Index (GBP) Mar-16 165 03 24 02 23 | 65 148 83 | 65 149 83 | 41 26 68 | 8 27 45 | 04 i 45
Coliers Direct Property Fund MSCI UK Monthly Property Index (GBP) Mar-16 9.0 17 10 02 08 | 123 149 26 | 123 -148 26 24 26 02 | a7 27 10 59 41 18
La Salle Property Fund MSCI UK Monthly Property Index (GBP) Dec-13 2458 43 04 02 05 | 37 149 12 | 437 148 12 36 28 10 32 27 s 78 31 47
Kames Capital Property Fund MSCI UK Monthly Property Index (GBP) Mar-15 165 03 03 02 01 79 48 70 | 78 49 70 13 26 4 | 18 27 a0 | 43 54 08
Kames Capital Il Property Fund MSCI UK Monthly Property Index (GBP) Nov-16 383 07 03 02 05 | -74  -149 474 a8 4 26 38 | 06 27 21 24 44 20
Total Emerging Market Debt Fund JP Morgan EMBI Glb Diversified GBP Jan-14 1106 19 1 09 20 | 74 09 74 09 01 08 o7 | 8 05 23 | 36 24 12
LGPSC Global Active EMM Bond Multi Mgr Fund | JP Morgan EMBI Gib Diversified Dec-20 1106 19 14 08 20 | 74 09 74 08 71 42 28
Total Global Credit Private Debt Client Weighted Index Mar-16 4815 84 0z 20 8 | 23 76 23 76 50 55 05 | 39 53 14 | 56 51 05
Christofferson Robb & Company Fund - CRF3 (L) | Absolute Return +7.5% Dec-17 139 02 32 18 14 | 273 75 e8| 23 75 198 | 121 75 46 | 142 75 67 | 133 75 58
Christofferson Robb & Company Fund - CRF5 (L) | Absolute Return +8.5% Mar22 565 10 33 21 12 99 85 14 99 85 14 08 82 16
M&G DOF Fund SONIA 3 Month + 4% Mar-16 60.1 11 238 18 47 | 21 68 189 | 121 68 -89 | 20 49 69 | 20 48 77 | 20 a7 27
Partners Group Private Debt Fund SONIA 3 Month + 4% Mar-16 2028 43 14 19 05 | a7 68 31 37 68 31 59 49 10 38 48 40 | 43 a1 04
LGPSC PD Low Retum 2021 7% IRR oct21 56.9 10 26 17 44 | 193 70 123 | 193 70 123 120 58 63
LGPSC PD High Retum 2021 13% IRR Dec21 214 04 400 31 431 | 266 130 136 | 266 130 136 144 104 40
LGPSC PD Real Assels (L) Absolute Return +5% Dec-22 200 05 23 04 27 23 04 27
LGPSC Global Active MAC Fund SONIA 3 Month + 4% Apr21 2133 37 27 19 08 | 38 68 106 | a8 68  -108 37 56 a3
Total Protection Assets Client Weighted Index Jan-1a 4514 79 33 36 02 | 70 -84 21 | 470 94 214 | 45 48 03 | 4 -4 03 56 52 N
Aegon (formally Kames) Index-Linked Fund FTSE All Stocks Index Linked Index Dec-13 2481 43 45 43 02 | 261 267 06 | 261 267 06 | 75 76 02 | 80 32 02 48 42 04
Aegon Giobal Short Dated Climate Transition Fund | SONIA 3 Month +1.25% (GBP) Mar-21 56.7 10 08 13 05 | -1 40 &1 | 1 40 EE 28 39
LGPSC Investment Grade Credit Fund LGPSC Corp Index Mar20 146.6 26 24 26 02 | <08 90 -8 | 08 00 35 8 16
Cash Fund SONIA 3 Month Mar-16 60.4 12 07 10 03 | 18 28 08 | 19 28 08 | o7 100 03 | 13 09 N 10 07 02
Aegon (formally Kames) Currency Hedge Fund SONIA 3 Month Mar-16 342 06 754 10 740 | 790 28 817 | 790 28 817 | 228 10 238 | A756 09 765 | 767 07 774
Leicestershire CC Pension Fund ex Hedge(Gross) Client Weighted Index Mar-16 56744 991 15 26 40 | 04 08 04 | 04 08 04 | 104 87 18 [ 59 08 5 73 12
Leicestershire CC Pension Fund ex Hedge (Net) Client Weighted Index Mar-16 56744 90.1 15 26 41 | 08 98 02 | 06 08 02 | 103 87 16 63 59 04 | 82 73 09
Leicestershire County Council Pension Fund (Gross) Client Weighted Index Mar-16 57087 100.0 18 28 40 | 40 43 03 | 40 43 03 | 105 88 18 5 58 07 5 72 13
Leicestershire County Council Pension Fund (Net) Client Weighted Index Mar-16 57087 100.0 17 28 40 | 43 43 00 | 43 43 00 | 104 88 16 63 58 0s | 82 72 10

PF = Portolio Return  BM = Benchmark Return  ER = Excess Roturn

Total Fund Benchmark

CLIENT SPECIFIC:
350 FTSE All Share Index
6.00 FTSE World N America NetTax (UKPN)
125 FTSE Japan NetTax (UKPN)
2.50 FTSE Dev Europe ex UK NetTax (UKPN)
125 FTSE Dev Asia Pac ex Japan NetTax (UKPN)
1.00 FTSE Emerging NetTax (UKPN)
7,50 FTSE All World Index.
4.00 FTSE All World Emerging Market Index
15.00 FTSE AW Climate Balanced
575 FTSE All World Index
7,50 SONIA3 Month +4%

“Note that equity assets are hedged

450
250

050
o7
10.00
400
250
105
630
200
115

FTSE Al Stocks Index Linked Index

50% ICE BofAML Ster Non-Gilt (ex-EMM issues)& 50% ICE BofAML Global Corporate Index

(ex-GBP and emerging market issues) hedged to GBP

SONIA 3 Month +1.25%
SONIA 3 Month +4%

MSCI UK Monthly Property Index (GBP)

'SONIA 3 Month +4%
JP Morgan EMBI GIb Diversified
Absolute Return+8%

'SONIA 3 Month +4%

Absolute Return +7%

Absolute Return +13%

Notes:
Q4 2022 Investment into Quinbrook Net Zero Power Fund from 16th December 2022 (lagged and included in quarter ending March 2023 report), Quinbrook Net Zero Power Fund Co-inv from
23rd December 2022 (lagged and included in quarter ending March 2023 report), LGPSC PD Real Assets Fund from 15th December 2022, and committed £60m to Partners Group Private Debt
Fund MAC VI, but no draw down has occurred ye.
Q12022: Investment nto Christofferson Robb & Company Fund (CRFS) from 16th March 2022 to be measured against Absolute Retun +8.5%. Total Fund benchmark updated from 1st
January 2022. SONIA 1 Month benchmarks changed to SONIA 3 Month from 1st January 2022.
2021: Investment into LGPSC Infra Core/Core, LGPSC PD Low Retum 2021, LGPSC PD High Return 2021. December's data for these investments is not available until March, so we will
‘lag' the data for these by 3 months going forwards.
All returns are in GBP
Please note that the history 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 to the manager return:
Lagged Portfolios
Quinbrook Net Zero Power Funds: Data is on a quarterly lag
JP Morgan Infrastructure Fund: Data s on a quarterly lag
Adams Street: Data s on a quarterly lag
Catapult: Data s 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
Stafford Timberland: Data is on a quarterly |
LPSC Private Equity, Private Debt and Infrastructure: Data is on a quarterly lag
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