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Investment Dashboard

Funding

86.1%

Qtr A 3.2%
Source: Hymans Robertson

Yields & MTAA views

Now
Nominal 0.7%
Real -2.5%
Inflation 3.3%
Source: Aon

Asset Allocation

Relative to strategic

Equity* 2.2%
PE 1.1% I
Bonds I 1.5%
Property  -2.9% .
Alts  -31% .
Cash 3.5%

Assets
£872m
Qtr A £94m
3yr

Market Pricing Aon View*
A 0.8% A n/a

A -2.4% A n/a

= 3.3% A n/a

Absolute
100%

80%

60%

Liabilities
£1,013m
Qtr A £74m
Syr

Market Pricing Aon View*
A 0.9% A n/a
A -2.3% A n/a
Vv 3.2% A n/a

*Given the uncertainty surrounding Brexit Aon's Fixed Income Team has suspended its medium-term projections on rates.

Equity* 52.2%
= PE 0.9%

= Bonds 14.5%

| 68 | | 62 [N

20% 172
Cash 3.5%

0%

30/06/19  31/03/20  30/06/20
London CIV
100%
80% Non CIV
60% 52.6%
4 ; ok
300 RS 351 n u CIV™ 47.4%
0%

Source: London Borough of Harrow Pension Fund Officers *includes passive currency hedge **includes passive equity (BlackRock from Q4 2018)

Aon Solutions UK Limited is authorised and regulated by the Financial Conduct Authority.

Performance
Absolute

11.8% 11.5%

=mFund =Bmark

Qtr

Relative

0.3%

Qtr

Fund and Benchmark Performance Source: PIRC
Managers in Focus
I > InReview

I} Not Recommended**

Oldfield Global Equities*

Source: Aon

*Aon InForm Assessment

-0.4%

6.7%
e B
1yr 3yr (p.a.)
1yr 3yr (p.a.)
-2.9%
-5.1%
| Qualified
GMO Emerging Markets
LaSalle UK Property
I> Sell
** Not Recommended means the strategy scores below median in
the InForm Assessment
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Manager Performance Dashboard

Quarterly 12 months
Fund Benchmark Relative Fund Benchmark Relative
BlackRock BlackRock BlackRock BlackRock BlackRock BlackRock
Passive .19.8 Passive .19.6 Passive 0.2 Passive I 54 Passive I 54 Passive 0.0
(prev. SSgA)* (prev. SSgA)* (prev. SSgA)* (prev. SSgA)* (prev. SSgA)* (prev. SSgA)*
Longview I 14.5 Longview .19.8 Longview -5.3 Longview -4.0 I Longview I 5.9 Longview 9.9
Oldfield I 121 Oldfield .19.8 Oldfield 7.7 Oldfield -10.5 I Oldfield I 5.9 Oldfield -16.4
GMO l 16.6 GMO .18.5 GMO -1.9 GMO | 1.9 GMO -0.5 GMO 24
Blackrock I 13.2 Blackrock I 15 Blackrock 1.7 Blackrock I 135 Blackrock I 1.4 Blackrock 2.1
Insight I 5.1 Insight | 1.1 Insight 4.0 Insight -3.5 I Insight I 4.7 Insight -8.2
Pantheon** I 7.6 Pantheon** .19.8 Pantheon** -12.2 Pantheon** | 1.9 Pantheon** I 5.9 Pantheon** -4.0
LaSalle LaSalle LaSalle LaSalle LaSalle LaSalle
(prev. Aviva) -3.3 I (prev. Aviva) 19 | (prev. Aviva) 14 (prev. Aviva) -5.7 I (prev. Aviva) 2.3 | (prev. Aviva) -34
cQs I 12.7 cQs | 1.1 CQs 11.6 cQs -4.5 I cQs I 4.7 cQs -9.2
Stepstone 0.0 Stepstone | 2.0 Stepstone 2.0 Stepstone Stepstone Stepstone

Fund and Benchmark Performance Source: PIRC Relative performance calculated by Aon using an arithmetic methodology
*The passive equity assets were moved from SSGA to BlackRock on 7 September 2018 **Pantheon performance uses the previous quarter value adjusted for cash flow in the month

Aon Solutions UK Limited is authorised and regulated by the Financial Conduct Authority. 3
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COVID-19: Impact on Markets

Index returns from 31/03/2020 to 30/06/2020

m Sterling terms Local currency terms
25.0% 22.2% 21.8%
20.0% 18.5% ) 18.6% 16 8
15.0% o1
- 1 1.6% 10.3%
10.0% 8.2% 4 7.0%
5.0% . 2.5% .
0.0% - -
-5.0% -2.3%
UK Equities US Equities Europe Ex Japanese  Emerging UK Fixed UK Index UK MSCI UK
UK Equities  Equities Market Interest Gilts Linked Gilts Corporate Property
Equities Bonds

Source: FactSet, MSCI (Equities, Property), iBoxx (Corporate Bonds), FTSE (Gilts)

» Global equities rebounded sharply over the second quarter, recovering the bulk of the losses sustained in the
previous quarter’s selloff

» Gilt yields continued their descent over the quarter as quantitative easing programmes and sustained demand
for safe haven assets, amidst an uncertain economic outlook, kept downward pressure on yields

» UK property capital values fell by 3.6% over the quarter as property valuations continued to be written down to
reflect the economic downturn. Despite steady income returns, the MSCI UK Monthly Property Index returned
-2.3% overall

» The Fund’s Equity, Bonds and Alternatives buckets all had strong absolute performance over the quarter while
the Property manager (LaSalle) fell as a result of the Coronavirus impact over Q2 2020.

AON

Aon Solutions UK Limited is authorised and regulated by the Financial Conduct Authority. 4 Em power Results®



Disclaimer

This document and any enclosures or attachments are prepared on the understanding that it is solely for the benefit of the
addressee(s). Unless we provide express prior written consent, no part of this document should be reproduced,
distributed or communicated to anyone else and, in providing this document, we do not accept or assume any
responsibility for any other purpose or to anyone other than the addressee(s) of this document.

Notwithstanding the level of skill and care used in conducting due diligence into any organisation that is the subject of a
rating in this document, it is not always possible to detect the negligence, fraud, or other misconduct of the organisation
being assessed or any weaknesses in that organisation's systems and controls or operations.

This document and any due diligence conducted is based upon information available to us at the date of this document
and takes no account of subsequent developments. In preparing this document we may have relied upon data supplied to
us by third parties (including those that are the subject of due diligence) and therefore no warranty or guarantee of
accuracy or completeness is provided. We cannot be held accountable for any error, omission or misrepresentation of
any data provided to us by third parties (including those that are the subject of due diligence). This document is not
intended by us to form a basis of any decision by any third party to do or omit to do anything.

Any opinions or assumptions in this document have been derived by us through a blend of economic theory, historical
analysis and/or other sources. Any opinion or assumption may contain elements of subjective judgement and are not
intended to imply, nor should be interpreted as conveying, any form of guarantee or assurance by us of any future
performance. Views are derived from our research process and it should be noted in particular that we cannot research
legal, regulatory, administrative or accounting procedures and accordingly make no warranty and accept no responsibility
for consequences arising from relying on this document in this regard.

Calculations may be derived from our proprietary models in use at that time. Models may be based on historical analysis
of data and other methodologies and we may have incorporated their subjective judgement to complement such data as
is available. It should be noted that models may change over time and they should not be relied upon to capture future

uncertainty or events.

Aon Solutions UK Limited is authorised and regulated by the Financial Conduct Authority. 5 Em power Results®



Aon Solutions UK Limited

Aon Solutions UK Limited is authorised and regulated by the Financial Conduct Authority.
Registered in England & Wales No. 4396810

Registered office:

The Aon Centre | The Leadenhall Building | 122 Leadenhall Street | London | EC3V 4AN

To protect the confidential and proprietary information included in this material, it may not be disclosed or
provided to any third parties without the prior written consent of Aon Solutions UK Limited.

Aon Solutions UK Limited does not accept or assume any responsibility for any consequences arising from any
person, other than the intended recipient, using or relying on this material.

Copyright © 2020 Aon Solutions UK Limited. All rights reserved.

AON

Aon Solutions UK Limited is authorised and regulated by the Financial Conduct Authority. 6 Em power Results®
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