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Monitoring Report - Quarter to 30 June 2022 Cambridgeshire Pension Fund

Important Notices

References to Mercer shall be construed to include Mercer LLC and/or its associated companies.
© 2022 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.

Mercer’s universes are intended to provide collective samples of strategies that best allow for robust peer group comparisons over a chosen timeframe. Mercer does not assert
that the peer groups are wholly representative of and applicable to all strategies available to investors.

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.

Chris West
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Executive Dashboard

The present value of the Fund’s liabilities decreased over the quarter (from £3,764m There were no material changes to the Fund’s investment arrangements over the

to £3,241m). quarter.
The Fund’s assets (including cash) decreased over the quarter by £179m to Overweight Underweight
£4,126.3m as at 30 June 2022. The Fund’s assets (including cash) have increased Equities +0.9% Fixed Income 1.4%

by £46.6m over the last twelve months.

The estimated funding level at 30 June 2022 was c. 127%, up from c. 114% as at
31 March 2022. For comparison, the funding level at 31 March 2019 (the date of the Alternatives +0.4%
last actuarial valuation) was 100%.
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Rating Changes

Short Term Performance BlueBay Multi Asset Credit ESG rating upgraded from 3 to 2 in June 2022.

The Fund outperformed the benchmark over the quarter

(returning -4.3% vs -6.4%). AL O S ES

Key Contributors to Relative Performance — Quarter Schroders Equity Protection

Equity Downside Protection +1.1% Schroders announced that Masroor Ahmad and Mark Davies will be leaving the firm
Outperformance by Longview - Global Equity +3.8% at the end of September 2022. They are important figures within the legacy R&M
Underperformance by Bluebay - MAC -9.7% business and so their departure is disappointing, however Schroders will continue to
Longer Term Performance manage the Fund’s mandate under the existing framework therefore we do not have
any immediate concerns with the current mandate.
Fund B’mark
1 Year (%) 0.3 -1.4
3 Years (% p.a.) 6.9 7.1



Total Return (%)

Total Return (%)
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Market Index Performance

Three Month Performance to 30 June 2022

Cambridgeshire Pension Fund
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Source: Refinitiv.
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Mercer's current Position/view

UK Dynamic Asset Allocation — Q3 2022 PSHCTVEN g (renangea

. Overweight Q Neutral weight . Underweight

'dh Y di

LISTED EQUITIES GROWTH FIXED INCOME
DEFENSIVE FIXED INCOME CASH"

* In lieu of cash, investors might consider liquid alpha-oriented strategies with low sensitivity to equity, credit and duration.
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Main Asset Changes over the quarter
Classes

We have changed our main asset class dials to reflect the view that valuations have become considerably more attractive over the quarter and with our base
case of a soft landing may become attractive for adding outright risk in the coming quarters. We have moved growth fixed income to the positive side of neutral
as spread assets such as high yield are now offering extremely attractive valuations, although the committee held off going outright overweight as downside
risks do still remain. We upgraded defensive fixed income from underweight to the negative side of neutral as the increase in yields now makes the asset class
more attractive as a hedge for potential downside scenarios. We remain neutral on listed equities as uncertainty remains. The cash dial decreased
commensurately to balance the upgrades in defensive and growth fixed income.

Sub Asset
Changes over the quarter

We have upgraded small cap equity to the overweight side of neutral and downgraded low volatility to the underweight side of neutral.
Although valuations have become significantly more attractive for these sectors, there is still elevated levels of risk and uncertainty on the

Listed Equities  path for inflation. We believe small cap equities look cheap relative to large cap equities and would be supported by a soft landing. Low
volatility was downgraded as our base case is a soft landing and we prefer to allocate capital towards more cyclical small caps rather than
low volatility equities. We remain neutral on global and emerging market equities.

We have increased our positioning to global high yield and commensurately decreased our positioning to both hard and local currency
emerging market debt. The recent drawdown in the high yield market has increased the opportunity set in the asset class as the index now
yields a considerable amount more than it did at the beginning of the quarter. We kept global loans at neutral and now with a preference for

Growth Fixed high yield as the overall credit quality of the latter is more attractive. Additionally, the committee believes loan spreads could be vulnerable to

Income further widening. We still retain out preference for local currency EMD over hard currency due to more attractive spread valuations,
historically cheap EM currencies, and generally lower duration profile but have downgraded both asset classes by one dial position.
Headwinds in the region such as strengthening US dollar, rising rates and continuing geopolitical tensions lead us to take a less positive view
on both EMD asset classes.

We have maintained UK nominal gilts at neutral but have become marginally more negative given the ongoing inflation risks in the UK
economy. The increase in yields has improved the outlook from a valuation perspective but the committee acknowledges the potential for
further increases given the inflationary outlook. We have maintained our underweight position in inflation-linked bonds, which remain
unattractive due to their structural richness (UK pension scheme demand). We have maintained our neutral position in UK Buy & Maintain
Credit but moved the dial to the positive side of neutral. Spreads can still widen from here so we remain cautious, however, with our base
case of a soft landing we believe there may be opportunities in future quarters to tactically allocate. We continue to prefer securitised credit,
where spreads are more attractive than same-rated corporate bonds, supported by strong consumer balance sheets and low duration
sensitivity nature of the asset class. We maintained our duration position at the underweight side of neutral recognising the increase in yields
over the quarter but noting underlying duration has reduced as yields have moved a considerable amount in H1 2022.

Defensive
Fixed Income

Cash We have downgraded our cash position to neutral to balance the upgrades in defensive and growth fixed income.

© Mercer Limited. All rights reserved 7
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Funding

Funding Level since March 2016 Valuation
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Source: Hymans Robertson & WM Performance Reports. Figures don’t reconcile with the Hymans Robertson Funding report due to differences in the total asset value.
The Funding Level is a ratio of assets to liabilities.

- There has been a general trend from 2016 of a rise in both liabilities and assets.
- There was an increase in funding level at the March 2016 and March 2019 valuations.

- The funding level as at 30 June 2022 was 127%, which is higher than the funding level as at 31 March 2022 as the liabilities decreased by
more than the assets over the quarter.
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Allocation
31/03/2022 Market | 30/06/2022 Market 31/03/2022 30/06/2022 30/06/2022 30/06/2022 B'mark
Value (£M) Value (EM) Allocation (%) | Allocation (%) | B'mark (%) Range (%)
Totalvested Assets| 4200 | at7e | oo | w0 | oo | - |
Equities 2,486.7 2,303.8 58.0 55.9 55.0 50.0-60.0
Fixed Income 602.1 560.1 14.0 13.6 15.0 12.0- 18.0
Alternatives 1,197.3 1,253.7 27.9 304 30.0 25.0-35.0

Source: Investment Managers, Link Asset Services and Mercer.
Figures may not sum to total due to rounding.
The total market value shown in the table above excludes cash (c. £19.3m at the start of quarter and c. £8.7m at the end of quarter).

Benchmark Asset Allocation as at 30 June 2022 Deviation from Benchmark Asset Allocation
Infrastructure,
6.0% Global Equity I
Private Equity, -
0,
12.0% Government Bonds -

Non-Government Bonds

Secured
Loans,2.0% ~
Global Equity, Property [
b 55.0%
roperty, Equities
10.0% 5q5.0% Secured Loans [
Private Equity
Non-
Government Infrastructure _
Bonds, 10.0%
Government -2.0% -1.0% 0.0% 1.0% 2.0%

Bonds,5.0%
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Investment Performance (Net of Fees)

202,,2 or B'"o}oark 1Yr (%) B'"o}oark 3¥rs (%) 200" |5 Yrs (0| B0 o o
Equities -6.9 -9.0 -3.9 -5.1
Fixed Income -10.1 -5.9 -10.8 -4.6 -1.8 -0.6 -0.3 0.7 - -
Alternatives 4.2 -1.6 16.0 8.0 11.6 9.1 10.1 8.6 - -

Figures shown are net of fees and based on performance provided by the Investment Managers, Link Asset Services, WM, Mercer estimates and Refinitiv. Includes the performance of terminated
mandates.

For periods over one year the figures in the table above have been annualised.

Total Fund and Alternatives performances include quarterly performances for the private market managers, calculated by Mercer using a Modified Dietz approach based on data provided by these
managers (with the exception of IFM where performance is provided by the manager). Over the long term, performances are chain linked using quarterly Total Fund performances. Performance for these
managers is net of illiquid mandates’ fees, in GBP, and last quarter returns are provisional.

Total Fund and Alternatives performance figures include the Cambridgeshire and Counties Bank and Cambridgeshire Building Society private equity mandates to 30 June 2021, and exclude these
mandates thereafter.

Total and Equities performance figures include the contribution of the equity protection strategy managed by Schroders.

© Mercer Limited. All rights reserved 11
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Manager Allocation (1/3)

31/03/2022 | 30/06/2022

31/03/2022 Market|30/06/2022 Market Allocation Allocation 30/06/2022 [30/06/2022 B'mark
Value (EM) Value (EM) A (%) B'mark (%) Range (%)
e e B 1= W1 o B B R
Equities (inc. Equity Options) 2,486.7 2,303.8 58.0 55.9 55.0 50.0 - 60.0
Active Global Equity 1,516.7 1,415.7 35.4 34.4 35.0 -
JO Hambro - Global Equity 539.4 472.3 12.6 11.5 -- --
Dodge & Cox - Global Equity 562.5 548.6 13.1 13.3 -- --
Longview - Global Equity 414.8 394.8 9.7 9.6 - -
Schroders - Equity Protection 10.2 20.9 0.2 0.5 - -
Passive Equity 959.8 867.2 22.4 211 20.0 --
UBS - Passive Equity 959.8 867.2 22.4 21.1 20.0 -
Fixed Income 602.1 560.1 14.0 13.6 15.0 12.0 - 18.0
Government Bonds 211.3 183.6 4.9 4.5 5.0 --
Schroders - Bonds 211.3 183.6 4.9 4.5 5.0 --
Non-Government Bonds 390.8 376.5 9.1 9.1 10.0 --
Bluebay - Multi-Asset Credit 197.8 178.9 46 4.3 5.0 -
M&G - Multi-Asset Credit 193.0 197.6 4.5 4.8 5.0 -

Source: Investment Managers, Link Asset Services and Mercer.

Figures may not sum to total due to rounding.

The total market value shown in the table above excludes cash (c. £19.3m at the start of quarter and c. £8.7m at the end of quarter).

End of quarter valuations for private equity and infrastructure mandates (exc. Equitix and IFM) are provisional and their benchmark allocations are drifting.
The total market value invested in ACCESS is c. £2,669.5m at the start of quarter and c. £2,480.5m at the end of quarter (shown in pink in the table above).

© Mercer Limited. All rights reserved 13
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Manager Allocation (2/3)

31/03/2022 | 30/06/2022

31/03/2022 Market|30/06/2022 Market

30/06/2022 (30/06/2022 B'mark

Value (£M) Value (EM) A""(S/j‘)“” AIIo(g/a:)tion B'mark (%) Range (%)

Alternatives 1,197.3 1,253.7 27.9 304 30.0 25.0 - 35.0
Property 381.2 392.0 8.9 9.5 10.0 -
Schroder - Property 308.7 318.7 7.2 7.7 7.0 --
M&G - Residential Property 56.7 57.5 1.3 1.4 1.5 --
M&G - Shared Ownership 15.7 15.7 04 04 1.5 --
Secured Loans 65.7 61.9 1.5 1.5 2.0 --
M&G - Secured Loans 65.7 61.9 1.5 1.5 2.0 --
Private Equity 466.6 504.0 10.9 12.2 12.0 -
Adams Street - Private Equity 172.9 190.1 4.0 4.6 -- --
HarbourVest - Private Equity 170.1 189.4 4.0 4.6 -- --
Foresight - Private Equity 23.6 24.4 0.6 0.6 -- --
Cambridgeshire and Counties Bank 85.0 85.0 2.0 21 -- --
Cambridgeshire Building Society 15.0 15.0 0.4 04 -- --

Source: Investment Managers, Link Asset Services and Mercer.

Figures may not sum to total due to rounding.

The total market value shown in the table above excludes cash (c. £19.3m at the start of quarter and c. £8.7m at the end of quarter).

End of quarter valuations for private equity and infrastructure mandates (exc. Equitix and IFM) are provisional and their benchmark allocations are drifting.
The total market value invested in ACCESS is c. £2,737.9m at the start of quarter and c. £2,480.5m at the end of quarter (shown in pink in the table above).

© Mercer Limited. All rights reserved 14
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Manager Allocation (3/3)

31/03/2022 Market|30/06/2022 Market

31/03/2022 | 30/06/2022

30/06/2022 (30/06/2022 B'mark

Value (£M) Value (EM) A""(ﬁ/f)t 127 A""(‘.f/f)t ey B'mark (%) Range (%)
Infrastructure 283.7 295.8 6.6 7.2 6.0 --
UBS - Infrastructure 8.8 9.6 0.2 0.2 -- --
Equitix - Infrastructure 28.4 30.6 0.7 0.7 - -
Partners Group - Infrastructure 51.5 50.5 1.2 1.2 -- --
AMP Capital - Infrastructure Debt 41.8 41.2 1.0 1.0 -- --
Allianz - Infrastructure Debt 17.3 17.2 0.4 0.4 -- --
IFM - Infrastructure Equity 76.1 82.4 1.8 2.0 -- --
JPM - Infrastructure Equity 59.9 64.3 14 1.6 -- --

Source: Investment Managers, Link Asset Services and Mercer.

Figures may not sum to total due to rounding.

The total market value shown in the table above excludes cash (c. £19.3m at the start of quarter and c. £8.7m at the end of quarter).

End of quarter valuations for private equity and infrastructure mandates (exc. Equitix and IFM) are provisional and their benchmark allocations are drifting.
The total market value invested in ACCESS is c. £2,737.9m at the start of quarter and c. £2,480.5m at the end of quarter (shown in pink in the table above).

© Mercer Limited. All rights reserved 15
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Net Manager Performance (1/2)

_ 22 Q2 (%)| B'mark (%) | 1Yr (%) |B'mark (%)| 3 Yrs (%) |B'mark (%)| 5Yrs (%) |B'mark (%)
a | as | e | o | o | e | | e | i |
7.7 7.7 8.1

Equities -7.8 -9.0 -4.2 -5.1 7.5
Equities (inc. Equity Options) -6.9 -9.0 -3.9 -5.1 6.7 7.7 7.2 8.1
JO Hambro - Global Equity -12.4 -8.6 -13.2 -4.2 7.6 7.9 10.2 8.5
Dodge & Cox - Global Equity -2.5 -3.8 45 5.3 10.4 6.3 8.0 6.5
Longview - Global Equity -4.8 -8.6 3.0 -4.2 -- -- -- --
UBS - Passive Equity -9.7 -9.8 -6.3 -6.6 7.4 7.2 -- --
Fixed Income -10.1 -5.9 -10.8 -4.6 -1.8 -0.6 -0.3 0.7
Schroders - Bonds -19.2 -19.2 -18.5 -18.5 -- -- -- --
Bluebay - Multi-Asset Credit -9.5 0.2 -11.8 0.3 -- -- -- --
M&G - Multi-Asset Credit -0.7 1.2 -1.4 4.4 - - - -

Figures shown are net of fees and based on performance provided by the Investment Managers, Link Asset Services, WM, Mercer estimates and Refinitiv.

For periods over one year the figures in the table above have been annualised. Total Equities, Total Fixed Income, Total Alternatives and Total Fund performance includes the performance of terminated mandates.
Total and Equities (inc. Equity Options) fund performance include the contribution of the equity protection strategy managed by Schroders.

M&G Shared Ownership last quarter performance is always assumed zero due the lag in final data.

Total Fund and Alternatives performances include quarterly performances for the private markets managers, calculated by Mercer using a Modified Dietz approach based on data provided by these managers (with
the exception of IFM where performance is provided by the manager). Over the long term, performances are chain linked using quarterly Total Fund performances. Performance shown is net of illiquid mandates’
fees. Performance for the underlying private equity and infrastructure mandates is shown in the GBP currency with a quarter lag. Benchmark performance shown for the underlying private equity mandates is the
rolling 3 year MSCI World Index return, averaged on a quarterly basis.

M&G Multi-Asset Credit performance figures are reported by Link Asset Group with one month lag.

© Mercer Limited. All rights reserved 16
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Net Manager Performance (2/2)

2022 Q2 (%)| B'mark (%) | 1Yr (%) |B'mark(%)| 3 Yrs (%) |B'mark (%)| 5Yrs (%) |B'mark (%)

Alternatives 4.2 -1.6 16.0 8.0 11.6 9.1 10.1 8.6
Schroder - Property 3.2 3.9 18.5 23.3 7.9 9.2 7.5 8.1
M&G - Residential Property 1.3 1.5 5.3 6.0 2.5 6.0 -- --
M&G - Shared Ownership 0.0 1.5 54 6.0 -- - - -
M&G - Secured Loans -5.6 1.2 -4.7 4.4 0.4 4.5 1.4 4.6
Adams Street - Private Equity -0.4 3.8 37.4 15.1 31.9 15.1 23.9 11.8
HarbourVest - Private Equity 9.3 3.8 55.4 15.1 36.0 15.1 271 11.8
Foresight - Private Equity 15.0 3.8 20.2 -- -- -- -- --
UBS - Infrastructure 1.5 25 -15.8 10.0 -10.6 10.0 -3.8 10.0
Equitix - Infrastructure -6.4 25 -3.0 10.0 -1.3 10.0 4.5 10.0
Partners Group - Infrastructure 4.0 2.5 16.4 10.0 11.0 10.0 12.1 10.0
AMP Capital - Infrastructure Debt 3.6 2.5 8.5 10.0 4.5 10.0 -- --
Allianz - Infrastructure Debt -10.0 1.0 -10.2 4.0 -1.3 4.0 -- --
IFM - Infrastructure Equity 4.3 2.5 21.2 10.0 -- - - -
JPM - Infrastructure Equity 3.4 2.5 9.7 10.0 -- -- -- --

Figures shown are net of fees and based on performance provided by the Investment Managers, Link Asset Services, WM, Mercer estimates and Refinitiv.

For periods over one year the figures in the table above have been annualised. Total Equities, Total Fixed Income, Total Alternatives and Total Fund performance includes the performance of terminated mandates.
Total and Equities (inc. Equity Options) fund performance include the contribution of the equity protection strategy managed by Schroders.

M&G Shared Ownership last quarter performance is always assumed zero due the lag in final data.

Total Fund and Alternatives performances include quarterly performances for the private markets managers, calculated by Mercer using a Modified Dietz approach based on data provided by these managers (with
the exception of IFM where performance is provided by the manager). Over the long term, performances are chain linked using quarterly Total Fund performances. Performance shown is net of illiquid mandates’
fees. Performance for the underlying private equity and infrastructure mandates is shown in the GBP currency with a quarter lag. Benchmark performance shown for the underlying private equity mandates is the
rolling 3 year MSCI World Index return, averaged on a quarterly basis.

M&G Multi-Asset Credit performance figures are reported by Link Asset Group with one month lag.
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Equity Portfolio Performance vs. Universe

Performance characteristics in GBP (before fees) ending June-22

Comparison with the Global Equity universe (Actual Ranking) (quarterly calculations)

0

-18

Ret (%) over 1 quarter

© Total Equity

¥ 0 Hambro
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@ Longview

@ MsCI AC

QO MsACWY
95th Percentile
Upper Quartile
Median
Lower Quartile
Sth Percentile
Number

-6.6(223)
-12.3 (477)
-2.4(59)
-4.8(132)
-8.6(333)
-3.8(103)
-1.1
-5.0
-7.8
-9.8
-16.1

548

10

-25

Ret (%) over 1 yr
-3.4(263)
-12.0 (426)
4.7 (58)
3.5(72)
-4.2(278)
5.3(54)
9.0
1.2
-3.4
-8.8
-24.5
523

24

22

20

—

S

—0
A

Std Dev (%) over 1 yr
9.5(387)
22.1(15)
7.0 (458)
8.2 (432)
12.5(268)
8.0 (435)
20.3
15.2
12.7
9.2
5.5
523

Ret (%pa) over 3 yrs
7.2 (299)
8.6 (194)

10.6(72)
8.0(239)
7.9 (245)
6.3 (335)

12.4
9.7
8.4
6.7
3.2
428

Cambridgeshire Pension Fund

28

26

24

22

20

12

Std Dev (%pa) over 3 yrs

17.1(305)
21.3(91)
23.6(52)
18.0 (244)
17.7(270)
17.9 (250)
27.4

20.7

18.3

16.7

13.5

428

Gross of fees, based on performance provided by the Investment Managers, Link Asset Services, WM, Mercer estimates and Refinitiv. Performance of the underlying managers may not tie up exactly
with the previous slide as the data here uses quarterly gross of fees observations whereas the previous slides are monthly calculated, therefore small discrepancies may occur.
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Manager Ratings

Investment Manager Asset Class Rating Strategy Rating Change ESG
JO Hambro Global Equity A (T)(W) 2
Dodge & Cox Global Equity A (T)

Longview Global Equity B (T) 3
uBS Passive Equity A p2
Schroders Bonds N N
Bluebay Multi Asset Credit A 2
M&G Multi Asset Credit A ESG rating upgraded from 3 to 2 in June 2022 2
Schroders Property A 2
M&G Residential Property A 1
M&G Shared Ownership R N
M&G Secured Loans A 3
HarbourVest Private Equity A 3
Adams Street Private Equity B+ 3
Foresight Private Equity N N
UBS Infrastructure B 2
Equitix Infrastructure N
Partners Group Infrastructure A 2
AMP Capital Infrastructure Debt A (P) 3
Allianz Infrastructure Debt A 4
IFM Infrastructure Equity B+ 2
JPM Infrastructure Equity A 2

© Mercer Limited. All rights reserved
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Investment Manager Deep Dive
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JO Hambro - Global Equity

Investment Performance to 30 June 2022 | 2022 Q2 (%) 1Yr (%) 3 Yrs (%) 5Yrs (%) Inception (%)
JO Hambro - Global Equity (Net) -12.4 -13.2 7.6 10.2 8.1
MSCI AC World (NDR) Index -8.6 -4.2 7.9 8.5 9.3
Excess Return -3.8 -9.0 -0.3 1.7 -1.2

Source: Link Asset Services, JO Hambro, Mercer estimates and Refinitiv.
Inception date taken as 15 April 2015 for performance measurement purposes.

Performance vs Mercer Universe

Return in GBP (before fees) over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the Global Equity universe (Actual Ranking)

15

0
2 -5
<
e
—o—
-10
v v
-15
=20
-25
3 mths (%) 1yr (%) 3 yrs (%pa) 5 yrs (%pa)
V) 0 Hambro -12.3(477) -12.0(426) 8.6(194) 11.0(70)
@MsCI AC -8.6(333) -4.2(278) 7.9(245) 8.5(223)
95th Percentile -1.1 9.0 12.4 13.0
Upper Quartile -5.0 1.2 9.7 10.4
Median -7.8 -3.4 8.4 9.0
Lower Quartile -9.8 -8.8 6.7 7.4
Sth Percentile -16.1 -24.5 3.2 4.9
Number 548 523 428 358
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Dodge & Cox — Global Equity

Investment Performance to 30 June 2022 2022 Q2 (%) 1Yr (%) 3 Yrs (%) 5 Yrs (%) Inception (%)
Dodge & Cox - Global Equity (Net) -2.5 4.5 104 8.0 10.3
MSCI AC World Value Index -3.8 6.3 6.3 6.5 9.2
Excess Return 1.3 -0.8 4.1 1.5 1.1

Source: Link Asset Services, Dodge & Cox, Mercer estimates and Refinitiv.
Inception date taken as 24 June 2015 for performance measurement purposes.

Performance vs Mercer Universe

Return in GBP (before fees) over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the Global Equity universe (Actual Ranking)

15
10 A
A
5 fO— C
0
A
€ —_——
2 -5
&
-10
-15
-20
=25
3 mths (%) 1 yr (%) 3 yrs (%pa) 5 yrs (%pa)
A Dodge&Cox -2.4(59) 4.7(58) 10.6(72) 8.4(223)
O msacwv -3.8(103) 5.3(54) 6.3(335) 6.5(303)
95th Percentile -1.1 9.0 12.4 13.0
Upper Quartile -5.0 1.2 9.7 10.4
Median -7.8 -3.4 8.4 9.0
Lower Quartile -9.8 -8.8 6.7 7.4
Sth Percentile -16.1 -24.5 3.2 4.9
Number 548 523 428 358
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Longview — Global Equity

Investment Performance to 30 June 2022 2022 Q2 (%)
Longview - Global Equity (Net) -4.8
MSCI AC World (NDR) Index -8.6
Excess Return 3.8

Source: Link Asset Services, Longview, Mercer estimates and Refinitiv.
Inception date taken as 14 February 2020 for performance measurement purposes.

Performance vs Mercer Universe

Return in GBP (before fees) over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the Global Equity (Core Developed) universe (Actual Ranking)

15
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©
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-5 (]
—
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3 mths (%) 1 yr (%)
@ Longview -4.8(67) 3.5(42)
@ MsCI AC -8.6(138) -4.2(114)
95th Percentile -1.1 9.3
Upper Quartile -3.8 3.2
Median -6.6 -2.0
Lower Quartile -9.1 -6.9
Sth Percentile -14.4 -19.5
Number 199 184
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1Yr (%)
3.0
-4.2
7.2

3 yrs (%pa)
8.0(91)
7.9(92)

12.8
10.1
8.4
7.0
3.1
150

Cambridgeshire Pension Fund

3 Yrs (%)

5 yrs (%pa)
9.1(62)
8.5(77)

12.6
10.4
9.0
7.0
5.0
124

Inception (%)
5.0
5.9
-0.9
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Schroders - Equity Protection

25.0% 25.0%

0.0% ® . ° : ® 0.0%

Protection starts

Cumulative Index return since inception

-25.0% - - -25.0%
Protection ends
-50.0% - - -50.0%

S&P 500 Eurostoxx50 Nikkei 225
©30 June 2022 Level @31 May 2022 Level

Source: Schroders, Mercer Estimates and Refinitiv. Considers data since the new options inception on 31 May 2022.
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UBS - Passive Global Equity

Investment Performance to 30 2022 Q2 | B'mark Inception | B'mark | Inception

1Yr (%)

3 Yrs (%)

June 2022 (%) (%) (%) (%) (%) (%) Date
I T TN T T T
UK Equity 5.0 5.0 07 Feb 2018
North America Equity (GBP Hedged) 7.1 7.1 134 133 - - 9.0 9.0  30Sep2019
Europe (ex-UK) Equity (GBP Hedged) 102 <102 109 -11.0 . . 4.1 43 30Sep2019
Japan Equity (GBP Hedged) 3.4 3.4 1.4 13 - - 8.8 9.0  30Sep2019
H’;Zige'fj?dﬁc (e dape) oy (2 102 102 147 145 - - 3.7 39 30 Sep2019
(géoF?aH'eFd‘g;‘La;me”ta"y Weighted Equity 44 3 103 35 38 - - 75 70 30 Sep 2019
Global Optimised Volatility Equity 25 25 6.5 6.1 5.2 46 7.7 71 26Jun2018
Global Quality Companies Equity 9.8 9.9 4.2 46 11.9 15 12.8 124 26Jun2018

Figures shown are net of fees and are based on performance provided by UBS, WM, Mercer estimates and Refinitiv.
Performance up to 31 March 2016 provided by WM and chain linked with performance provided by UBS onwards for the total estimates.
Total includes performance of terminated mandates.

Impact of Currency hedging as at 30 June 2022
Value Add Since Inception (%)*

North America Equity -0.5
Europe (ex-UK) Equity +1.0
Japan Equity +8.1
Asia Pacific (ex-Japan) Equity +0.4
Global Fundamentally Weighted Equity +0.2

Figures shown are estimated by Mercer, subject to change.
For periods over one year the figures in the table above have been annualised.
*The inception date of the hedged equity share classes at UBS was 30 September 2019. Total impact is estimated using a weighted average of the exposure to each fund.
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31/03/2022 Market | 30/06/2022 Market 31/03/2022 30/06/2022 30/06/2022

Asset Allocation as at 30 June 2022

Value (EM) Value (EM) Allocation (%) | Allocation (%) | B'mark (%)
ss passvezwy | oms | w2 | w0 | w0 | wo |
Global Equity (Market Cap) 628.3 560.1 65.5 64.6 66.7
UK Equity 91.3 86.7 9.5 10.0 9.0
North America Equity (GBP Hedged) 210.0 174 1 21.9 201 22.2
Europe (ex-UK) Equity (GBP Hedged) 121.4 108.9 12.7 12.6 188
Japan Equity (GBP Hedged) 85.6 82.7 8.9 9.5 8.9
Asia Pacific (ex-Japan) Equity (GBP Hedged) 120.0 107.7 12.5 12.4 13.3
Global Equity (Alternative Beta) 331.6 3071 34.5 35.4 33.3
Hiljogbeag)Fundamentally Weighted Equity (GBP 112.5 101.0 17 16 1.1
Global Optimised Volatility Equity 114.8 112.0 12.0 12.9 111
Global Quality Companies Equity 104.3 94 1 10.9 10.8 11.1

Source: UBS and Mercer.
Figures may not sum to total due to rounding.
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Schroders - Bonds

Investment Performance to 30 June 2022 3 Mo (%) 1Yr (%) Inception (%) Inception Date
Schroders - Bonds -19.2 -18.5 -6.3 18 Nov 2019
Benchmark -19.2 -18.5 -6.3 18 Nov 2019

Figures shown are estimated by Mercer based on the market values and cashflows provided by Schroders.
The benchmark is assumed to perform in line with the fund.
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Bluebay — Multi-Asset-Credit

Investment Performance to 30 June 2022 2022 Q2 (%) 1Yr (%) 3 Yrs (%) Inception (%)
Bluebay - Multi-Asset Credit (Net) -9.5 -11.8 -- -2.7
SONIA 0.2 0.3 - 0.2
Excess Return -9.7 -12.1 -2.9

Source: Bluebay, Mercer estimates and Refinitiv.
Inception date taken as 1 September 2020 for performance measurement purposes.

Performance vs Mercer Universe (gross of fees)

Return in GBP over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the International Fixed - Multi Asset Credit GBP (Net) universe (Actual Ranking)

4

o
—_—— —— —— ==
v o
-2
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&
-8
-10 °
. o
-12
-14
-16
3 mths (%) 1 yr (%) 3 yrs (%pa) 5 yrs (%pa)
@ BlueBay -9.5(12) -11.4(10) -0.2(6) 1.4(4)
Q SONIA 0.2(1) 0.3(1) 0.3(5) 0.4(6)
95th Percentile -3.1 -3.4 23 2.2
Upper Quartile -7.2 -7.3 1.8 2.0
Median -8.1 -9.5 0.1 1.3
Lower Quartile -9.2 -11.5 -1.0 0.3
Sth Percentile -10.3 -14.9 -2.8 -0.5
Number 14 12 8 7
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M&G — Multi-Asset Credit

Investment Performance to 30 June 2022 2022 Q2 (%) 1Yr (%) 3 Yrs (%) Inception (%)
M&G - Multi-Asset Credit (Net) -0.7 -1.4 -- 2.9
SONIA +4% p.a. 1.2 44 -- 4.0
Excess Return -1.9 -5.8 -1.1

Source: Link Asset Services, M&G, Mercer estimates and Refinitiv.
Inception date taken as 1 September 2020 for performance measurement purposes.

Performance vs Mercer Universe

Return in GBP (after fees) over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the International Fixed - Multi Asset Credit GBP (Net) universe (Actual Ranking)
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-12
-14
-16
3 mths (%) 1 yr (%) 3 yrs (%pa) 5 yrs (%pa)
@ M&GMACP -4.2(2) -4.4(2) 2.5(2) 2.3(2)
S SONIA+4 1.2(1) 4.4(1) 4.3(1) 4.4(1)
95th Percentile -3.1 -3.4 2.3 2.2
Upper Quartile -7.2 -7.3 1.8 2.0
Median -8.1 -9.5 0.1 1.3
Lower Quartile -9.2 -11.5 -1.0 0.3
Sth Percentile -10.3 -14.9 -2.8 -0.5
Number 14 12 8 7
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Schroders — Propert

Investment Performance to 30 June 2022 2022 Q2 (%)| 1Yr (%) 3Yrs (%) | 5Yrs (%) | Inception (%)
Schroder - Property (Net) 3.2 18.5 7.9 7.5 5.7
MSCI All Balanced Property Funds Index 3.9 233 9.2 8.1 6.4
Excess Return -0.7 -4.8 -1.3 -0.6 -0.7

Source: Schroders, Mercer estimates and Refinitiv.
Inception date taken as 27 February 2004 for performance measurement purposes.

Performance vs Mercer Universe (gross of fees)

Return in GBP over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the Real Estate UK Core (Net) universe (Actual Ranking)

25
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0
3 mths (%) 1yr (%) 3 yrs (%pa) 5 yrs (%pa)
B schroders 3.2(4) 18.7 (4) 8.1(3) 7.7(2)
@ Benchmark 3.9(4) 23.3(3) 9.2(1) 8.1(1)
95th Percentile 5.6 24.2 8.6 7.6
Upper Quartile 4.1 22.9 8.5 7.2
Median 3.2 18.6 3.2 5.2
Lower Quartile 2.2 7.9 2.6 3.2
Sth Percentile 1.3 4.5 2.5 2.8
Number 7 6 5 4
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M&G - Residential Propert

Investment Performance to 30 June 2022 2022 Q2 (%) 1Yr (%) 3 Yrs (%) Inception (%)
M&G - Residential Property (Net) 1.3 5.3 2.5 2.8
Absolute Return 6% p.a. 1.5 6.0 6.0 6.0
Excess Return -0.2 -0.7 -3.5 -3.2

Source: M&G, Mercer estimates and Refinitiv.
Inception date taken as 31 December 2018 for performance measurement purposes.

Performance by Quarter

2.5
2.0

1.5

1.0
0.0 l _— | . I

[&)]

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q2 21 Q3 21 Q4 21 Q122 Q222
mmmm M&G Residential Property 1.5% Per Quarter
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M&G - Ownership Fund
Investment Performance to 30 June 2022 2022 Q2 (%)

M&G - Shared Ownership (Net)

0.0
Benchmark 1.5
Excess Return -1.5

Source: M&G, Mercer estimates and Refinitiv.

Inception date taken as 25 March 2021 for performance measurement purposes.
Last quarter performance is always assumed zero due the lag in final data.

© Mercer Limited. All rights reserved
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54
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Cambridgeshire Pension Fund
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M&G - Secured Loans

Investment Performance to 30 June 2022 | 2022 Q2 (%) 1Yr (%) 3 Yrs (%) 5Yrs (%) Inception (%)
M&G - Secured Loans (Net) -5.6 -4.7 0.4 14 3.2
SONIA +4% p.a. 1.2 4.4 4.5 46 47
Excess Return -6.8 -9.1 -4.1 -3.2 -1.5

Source: M&G, Mercer estimates and Refinitiv.
Inception date taken as 30 April 2011 for performance measurement purposes.

Performance vs Mercer Universe

Return in GBP (before fees) over 3 mths, 1 yr, 3 yrs, 5 yrs ending June-22
Comparison with the Europe Fixed - Non-Govt universe (Actual Ranking)
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3 mths (%) 1 yr (%) 3 yrs (%pa) 5 yrs (%pa)
® M&G -5.5(21) -4.0(2) 1.0(1) 2.1(1)
@ Benchmark 1.2(1) 4.4(1) 4.5(1) 4.6(1)
95th Percentile -3.1 -7.0 -2.8 0.0
Upper Quartile -5.3 -11.7 -3.6 -0.5
Median -6.0 -12.6 -4.2 -0.8
Lower Quartile -6.7 -13.2 -4.6 -1.1
Sth Percentile -9.5 -15.3 -5.0 -1.5
Number 65 62 53 46
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Private Equity

Approx. Amount | Amount .
Currency Commitment | Drawn Drawn I IRR TVPI (%) Vintage

Undrawn | Value (%) Year
Foresight GBP 50.0 22.1 44.2 - 27.9 23.6 5.2 1.1 2020

HarbourVest GBP 268.6 162.0 60.3 129.1 106.6 170.1 - - -
VIl Partnership AIF (USD) USsD 30.0 25.7 85.5 20.3 4.4 35.3 21.4 2.2 2014
VIl Partnership AIF (USD) usD 15.0 8.1 53.8 15 6.9 12.4 31.6 17 2017
V Cayman Direct (EUR) EUR 5.0 4.9 97.3 6.5 0.1 0.2 4.6 1.4 2005
(E\Lljg)ayman Partnership EUR 10.0 9.6 96.0 15.6 0.4 0.4 8.0 17 2005
(Eﬁ'R():ayma” FEEIE EUR 13.0 12.4 95.0 16.8 0.7 10.7 15.4 2.2 2009
VII Cayman Buyout (USD) usbD 10.0 9.5 94.5 15.7 0.6 0.0 8.7 1.7 2003
VIIl Cayman Buyout (USD) USsD 17.0 16.5 97.0 26.9 05 2.3 10.3 1.8 2007
IX Cayman Buyout (USD) usD 14.0 11.9 85.3 15.4 2.1 11.3 19.1 2.2 2011
VIl Cayman Venture (USD) USsD 8.0 7.9 98.3 12.4 0.1 0.2 6.6 16 2003
VIIl Cayman Venture (USD) usD 3.0 2.9 98.0 5.1 0.1 16 11.8 2.3 2007
IX Cayman Venture (USD) USsD 6.0 5.7 95.0 10.1 0.3 11.4 24.9 3.8 2011
X AIF (USD) usD 15.0 11.2 74.5 6.6 3.8 18.8 35.4 2.3 2016
2018 Global (USD) USD 40.0 26.0 65.0 4.6 14.0 425 34.9 1.8 2018
2019 Global (USD) uSsD 475 24.2 51.0 5.3 23.3 35.9 49.7 1.7 2019
2020 Global (USD) USD 49.0 26.7 54.5 2.8 22.3 31.7 52.8 1.3 2020
2021 Global (USD) uSsD 50.0 7.3 145 0.0 42.8 8.0 22.2 1.1 2021
2022 Global (USD) USD 65.0 ~ — — — ~ ~ ~ 2022
Adams Street GBP 272.3 161.0 59.1 155.5 111.3 172.9 - - 2003

Source: Investment Managers, Mercer estimates and Refinitiv.

Total figures are shown in sterling, converted from the funds’ base currency using exchange rates sourced from Refinitiv at the report date.

Key: IRR = internal rate of return, shown over the period since the Plan’s initial investment; TVPI = Total Value to Paid in Ratio (current value plus distributions / total contributions).

IRR and TVPI are estimated by Mercer.Figures are shown with a quarter lag.Total and Total HarbourVest figures exclude the commitment for the new HarbourVest 2022 Global (USD) fund.
Total includes Adams Street; see next page for details
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Approx Amount | Amount
Dist. Amount Current IRR % Vintage

Adams Street 358 5 211 i 59 1 204.8 146.6 227.7 13.9
2003 US Fund usSD 9.0 8.6 95.0 13.6 0.4 0.2 7.3 1.6 2003
2003 Non-US Fund uSD 9.0 8.6 0585 13.2 0.4 0.4 9.3 1.6 2003
2004 US Fund usD 9.0 8.6 95.0 13.4 0.4 0.3 6.8 1.5 2004
2004 Non-US Fund usD 9.0 8.6 95.3 11.6 0.4 0.5 57 1.4 2004
2007 US Fund usD 8.8 8.4 95.4 15.6 0.4 23 12.4 2.1 2007
2007 Non-US Fund usD 5.6 5.3 95.1 7.6 0.3 1.4 8.1 1.7 2007
2007 Direct Fund usD 1.6 1.6 97.4 3.2 0.0 0.7 12.0 25 2007
2008 US Fund usD 10.0 9.3 93.1 18.2 0.7 4.8 16.3 24 2008
2008 Non-US Fund usD 8.0 7.3 91.3 10.2 0.7 43 11.6 2.0 2008
2008 Direct Fund usD 2.0 1.9 975 4.2 0.1 1.2 15.5 2.7 2008
2009 US Fund usD 10.0 9.2 91.8 15.8 0.8 7.9 16.6 25 2009
2009 Non-US Dev Fd usD 6.0 5.3 89.0 7.3 0.7 3.4 13.6 2.0 2009
2009 EM Fund usD 2.0 1.8 91.9 1.8 0.2 1.9 9.9 2.0 2009
20009 Direct Fund usD 2.0 2.0 98.0 3.0 0.0 1.1 13.6 2.1 2009
2010 US Fund usSD 10.0 8.8 88.1 14.9 1.2 8.7 17.9 2.6 2010
2010 Non-US Dev Fd uSD 6.0 5.4 90.1 7.0 0.6 3.7 13.9 2.0 2010
2010 EM Fund usSD 2.0 1.8 89.8 1.6 0.2 2.2 12.0 2.1 2010
2010 Direct Fund uSD 2.0 1.9 96.1 2.6 0.1 1.2 12.7 2.0 2010
2012 Global Fund usSD 20.0 17.3 86.4 17.4 2.7 22.8 16.3 23 2012
2014 Global Fund uSD 20.0 17.9 89.5 12.4 2.1 30.7 201 24 2014
2017 Global Fund usSD 20.0 14.5 72.3 2.8 55 28.7 33.8 2.2 2017
2018 Global Fund uSD 40.0 221 55.2 3.7 17.9 39.8 44.0 2.0 2018
2019 Global Fund usSD 47.5 19.2 40.4 2.6 28.3 34.9 96.4 2.0 2019
2020 Global Fund uSD 49.0 14.2 29.0 1.0 34.8 21.2 172.0 1.6 2020
2021 Global Fund usSD 50.0 25 5.0 - 47.5 34 37.5 1.4 2021

Source: AdamStreet, Mercer estimates and Refinitiv. Key: IRR = internal rate of return, shown over the period since the Plan’s initial investment; TVPI = Total Value to Paid in Ratio (current value plus
distributions / total contributions).
IRR and TVPI are provided by Adams Street. Figures are shown with a quarter lag.
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Private Equity Summary
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Total Foresight Adams Street Harbour Vest

® Approx. Commitment = Amount Drawn m Dist. Amount H Current value plus dist.

Above commitment excludes the commitment for the new HarbourVest 2022 Global (USD) fund.

Private Equity Portfolio Since Inception
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mmm Contributions === Distributions Net Asset Value
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Infrastructure

Approx. Dist. Amount Current TVPI | Vintage
Currency Commitment Amount Undrawn Value o/ (%) Yeag
(M) (M) (M) °) o)

m 3183 mmmm 2837 _-_

30.0 28.5 95.1 201 11.6 2007
Equitix GBP 20.0 20.0 99.9 13.0 0.0 28.4 10.6 21 2011
Partners Group EUR 83.0 67.0 80.7 38.1 16.0 60.9 - - -
PG 2012 EUR 50.0 41.2 82.5 34.3 8.8 27.6 10.1 1.5 2012
PG 2015 EUR 33.0 25.7 78.0 3.9 7.3 33.3 15.2 1.4 2017
AMP EUR 67.0 64.5 96.2 24.7 25 49.5 - - -
AMP I EUR 32.0 30.6 95.5 18.0 1.4 18.2 6.2 1.2 2017
AMP IV EUR 35.0 33.9 96.9 6.7 1.1 31.3 6.1 1.1 2019
Allianz GBP 28.0 18.7 66.8 1.2 9.3 17.3 -0.4 1.0 2018
IFM GBP 60.0 60.0 100.0 4.5 0.0 76.1 10.6 1.3 2019
JPM uUsD 80.0 80.0 100.0 12.2 0.0 78.8 9.6 1.1 2020

Source: Investment Managers, Mercer estimates and Refinitiv.

Total figures are shown in sterling, converted from the funds’ base currency using exchange rates sourced from Refinitiv at the report date.

Key: IRR = internal rate of return, shown over the period since the Plan’s initial investment; TVPI = Total Value to Paid in Ratio (current value plus distributions / total contributions).
IRR and TVPI are estimated by Mercer.

Figures are shown with a quarter lag.
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Infrastructure Summary
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© Mercer Limited. All rights reserved



Appendix

© Mercer Limited. All rights reserved




Monitoring Report - Quarter to 30 June 2022

Appendix A

Benchmarks

Total Invested Assets

B'mark (%)

100.00

Cambridgeshire Pension Fund

Equities (|nc. Equity Options)
JO Hambro - Global Equity
Dodge & Cox - Global Equity
Longview - Global Equity
Schroders - Equity Protection
UBS - Passive Equity

Fixed Income

Schroders - Bonds

Bluebay - Multi-Asset Credit

M&G - Multi-Asset Credit
Alternatives

Schroder - Property

M&G - Residential Property

M&G - Shared Ownership

M&G - Secured Loans

Private Equity

Adams Street - Private Equity

55.00

35.00

20.00
15.00

5.00

5.00

5.00

30.00

7.00

1.50

1.50

2.00

12.0

Performance Benchmark Performance Target QEEsY E_rror
Expectation

MSCI AC World (NDR) Index

MSCI AC World Value Index

MSCI AC World (NDR) Index

Composite Benchmark

Assumed equal to fund
performance

SONIA

SONIA + 4% p.a.

MSCI All Balanced Property
Funds Index

Absolute Return of 6.0% p.a.
Net Return of 5-7% p.a.
SONIA +4.0% p.a.

MSCI World Index

+3.00% p.a. (gross of fees)

+3.00% p.a. (gross of fees)

Capital growth, net of fees, over the long
term

To match the benchmark

+0.75% p.a. (net of fees)

+3.00% p.a. (gross of fees)

5.00% - 12.00% p.a.
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B'mark (%) Performance Benchmark Performance Target UL L) |
Expectation

HarbourVest - Private Equity MSCI World Index +3.00% p.a. (gross of fees)
Foresight - Private Equity MSCI World Index +3.00% p.a. (gross of fees) -
Infrastructure 6.0 - - -
UBS - Infrastructure IRR of 10.0% p.a. - -
Equitix - Infrastructure IRR of 10.0% p.a. - -
Partners Group - Infrastructure IRR of 10.0% p.a. - -
AMP Capital - Infrastructure Debt IRR of 10.0% p.a. - -
Allianz - Infrastructure Debt IRR of 4.0% p.a. - -
IFM - Infrastructure Equity IRR of 10.0% p.a. - -
JPM - Infrastructure Equity IRR of 10.0% p.a. - -

Dodge & Cox performance is monitored against the MSCI AC World Value Index, but the MSCI AC World (NDR) Index is used in total benchmark performance calculations.
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Appendix B
Income Yield — Liquid Assets

Current Allocation . . Estimated Annual

e 5
(Em as at 30 June 2022) Estimated Annual Yield Income (Em) Distributable?

JO Hambro - Global Equity 472.3

Dodge & Cox - Global Equity 548.6 1.4% 7.6 Yes
Longview - Global Equity 394.8 1.8%* 7.1 Yes
Schroders - Equity Protection 20.9 - - -
UBS - Passive Equity 867.2 - - -
Schroders - Bonds 183.6 0.5% 1.1 Yes
Bluebay - Multi-Asset Credit 178.9 7.7% 14.9 Yes
M&G - Multi-Asset Credit 197.6 5.2% 10.0 Yes
Schroder - Property 318.7 2.8% 8.4 Yes
M&G - Residential Property 57.5 1.3% 0.7 Yes
M&G - Shared Ownership 15.7 - - -
M&G - Secured Loans 61.9 7.8% 5.1 Yes

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

*Before fees

The above chart estimates the amount of income the Fund could potentially distribute from the liquid assets. At present all liquid investments are held in accumulating share
classes and hence no income is paid out.
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Appendix C

Summary of Ratings

+

cC Above Average
-; IIIIIIII EEEEENEN NN NN ER R Strategies assessed as having IlabO‘..e aV'er,a.gell IIIIIIIIIIIIIIIIIII
[0 Above average prospects of outperformance, but with some reservations Average
=
R TR T E RN E TR PRV R LR Mercer has carried out some research but has not completed its full investment
Below Average research process. No rating
"""" feemmmammmemamsasnes Mercer has in the past carried out its full investment strategy research process on
the strategy but we are no longer maintain full research coverage
g
S5 Provisional rating Watch Tracking Error
D) where there is uncertainty about a where there is some uncertainty about a rating that we do not expect potential for high tracking
B rating thal we expect quickly ta resolve to be resolved soon but consider it unlikely it will lead to a rating change error or high volatility

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your Mercer representative. The above provides a summary only and, in particular, no
investment decision should be made based on this information without obtaining prior specific, professional advice relating to your own circumstances.
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Appendix D

Summary of Environmental, Social and Corporate Governance (ESG) Ratings

The Highest ESG Rating

Assigned to strategies that Mercer
believes to be leaders in

‘ The Second Highest Rating integrating ESG and active

" " . ownership into their core
Assigned to sfrategies that, in processes, and that provide clear
Mercer's view, include ESG factors evidence that ESG overall or a
The Penultimate Rating as part of decision making, with a particular ESG theme, is core to
strong level of commitment made
at the firm-wide level and some
indication that data and research

idea generation and portfolio
construction.

Assigned to strategies for which, in
Mercer's view, the manager has

The Lowest ESG Rating made some progress with respect are being taken into account by the

to ESG integration and/or active
ownership, but for which there is
little evidence that ESG factors are
taken into consideration in
valuations and investment
processes.

managers in their valuations and
investment processes.

Assigned to strategies for which, in
Mercer’s view, little has been done
to integrate ESG and active
ownership into their core
processes.

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your Mercer representative. The above provides a summary only and, in particular, no
investment decision should be made based on this information without obtaining prior specific, professional advice relating to your own circumstances.
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Appendix E

Detailed Attribution Analysis - Quarter

Relative Weight (%) Relative Return Manager Allocation
(start = dark, end = light) (%) Contribution (%) Contribution (%)
Total ] h 2.0 h 2.3 -0.2
JO Hambro - Global Equity 07 LOA -0.5 0.0
Dodge & Cox - Global Equity 0.9, 0.8 0.0
Longview - Global Equity 8 i 0.4 0.0
UBS - Passive Equity ﬁ 29 0.0 -0.1
Schroders - Equity Protection 065 W o5 0.0
Schroders - Bonds } 0o 0.0 0.0
Bluebay - Multi-Asset Credit -9.8 -0.5 W 0.0
M&G - Multi-Asset Credit -0.1 0.0
Schroder - Property 0.4 0.9 -0.1 0.0
M&G - Residential Property 0.0 0.0
M&G - Shared Ownership Fund 0.0 -0.1
M&G - Secured Loans -6.8 -0.1 0.0
HarbourVest - Private Equity 0.2 16.8 0.7 0.0
Adams Street - Private Equity 02 17.4 t 0.7 0.0
Foresight - Private Equity 0.0 | 0.0 0.1 0.0
UBS - Infrastructure ] 88 0.0 0.0
Equitix - Infrastructure | %11 0.0 0.0
Partners Group - Infrastructure I b 0.0 0.0
AMP Capital - Infrastructure Debt I b 0.0 0.0
Allianz - Infrastructure Debt | Bq 0.0 0.0
IFM - Infrastructure Equity r 0fs 5.9 0.1 0.0
-2I.0 OI.O 2I.0 410 -16.0 0'.0 16.0 26.0 30 -1'.5 0.0 1'.5 3j0 -3'.0 -1'.5 0.0 1'.5 3i0

Please note that the relative return and relative weight charts use unrounded performance and allocation figures to calculate the relative difference, hence the numbers are not directly comparable to the
implied relative difference given in the performance and allocation tables.
All Global Equity Funds use MSCI AC World index as the underlying benchmark.
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Explanation of Attribution Analysis Chart

The purpose of the attribution analysis chart is give a visual representation of the contribution of each portfolio to the relative performance of the Total Scheme
against the Total Benchmark”. The contribution is apportioned between “Manager Contribution” and “Allocation Contribution. Further explanation of the terms
used in the chart is given below.

Relative Weight - This is the difference in percentage terms of the actual Scheme allocation and benchmark allocation at both the start and end of the period. A
bar greater (less) than zero indicates that the Scheme was overweight (underweight) to that portfolio.

Relative Performance - This shows the relative performance of the portfolio against its benchmark performance. A bar greater than zero indicates there was
outperformance, whereas a bar less than zero indicates underperformance.

Quarterly Manager Contribution - This shows the contribution at a total level of the relative performance achieved by the portfolio, taking into account the initial
actual allocation. A larger allocation will lead to a greater contribution at a total level (all other things being equal).

Positive (negative) relative performance will result in positive (negative) manager contribution. Note that for passive mandates manager contributions should be
close to zero, given its performance objective of tracking the benchmark. In calculation terms this is as follows:

Manager Contribution = (Performancepi - Performancebl-) X Initial Actual Allocationy,

Quarterly Allocation Contribution - The allocation contribution shows whether a portfolio underweight / overweight position has had a positive or negative effect
on the Total Scheme outperformance / underperformance in relation to the Total Scheme Benchmark.

For example, an overweight allocation to a portfolio whose benchmark performance was superior to that of the Total Scheme Benchmark would result in a
positive contribution. In calculation terms this is as follows:

Allocation Contribution = (Performance,; — Performance,;) X (Actual Allocation,; — Benchmark Allocationbi)

Please note that the relative return and relative weight figures shown in the chart use unrounded performance and allocation figures to calculate the relative
differences. Therefore, the numbers are not directly comparable to the implied relative differences given in the performance table and allocation tables.

Key: pi = portfolio I; bi = portfolio | benchmark; bT = Total Fund benchmark

Attribution for Quarters with Significant Events - In cases where there are significant events over the quarter (for example large cashflows, new or terminated
portfolios), both manager and allocation contributions are first calculated for the underlying part periods. The quarterly contributions are then a sum of the part
period contributions.
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Appendix F

Investment Performance

Investment Performance to 30 June 2022

2021 Q3 (%) | 2021 Q4 (%) | 2022 Q1 (%) | 2022 Q2 (%) | 1 Yr (%) 3 Yrs (%)

nm““

Total Benchmark 1.4 6.4 14

Figures shown net of fess and are based on performance provided by the Investment Managers, Link Asset Services, WM, Mercer estimates and Refinitiv. Includes the performance of terminated
mandates.

For periods over one year the figures in the table above have been annualised.

Total Fund performances include quarterly performances for the private market managers, calculated by Mercer using a Modified Dietz approach based on data provided by these managers (with the
exception of IFM where performance is provided by the manager). Over the long term, performances are chain linked using quarterly Total Fund performances. Performance for these managers is net of
illiquid mandates’ fees, in GBP, and last quarter returns are provisional.

Total Fund performance figures include the Cambridgeshire and Counties Bank and Cambridgeshire Building Society private equity mandates to 30 June 2021, and exclude these mandates thereafter.
Total performance figures include the contribution of the equity protection strategy managed by Schroders.
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