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Endin
Market Valug Ending One Three Year One Three Five Inception Inception
Account/Group GBP  Weight Month Months to Date Year Years Years to Date Date
London Borough of Enfield 1,223,347,692 100.00 2.63 3.89 8.72 7.60 8.55 9.03 8.56 31/03/1987
Enfield Strategic BM 2.27 3.19 7.95 5.77 6.94 8.57 - 31/03/1987
Excess Return 0.36 0.69 0.77 1.83 1.62 0.46 - 31/03/1987
Total Equities 489,789,854  40.04 5.89 6.63 17.32 10.65 14.86 13.34 9.47 31/03/1987
Enfield Equities BM 5.49 5.96 16.03 9.94 13.60 12.70 - 31/03/1987
Excess Return 0.40 0.67 1.29 0.71 1.25 0.64 - 31/03/1987
Blackrock Pooled 178,796,668  14.62 5.53 6.43 17.00 9.70 14.00 13.10 14.02 31/03/2009
LEFDO02 Blackrock Blended BM 5.50 6.26 16.50 9.00 13.38 12.62 13.03 31/03/2009
Excess Return 0.03 0.17 0.50 0.69 0.63 0.48 1.00 31/03/2009
Henderson Global 29,734,453  2.43 3.65 5.61 10.43 - - - 12.60 24/10/2018
LEFD05018 MSCI EM Mrkts ND 5.21 3.01 10.66 - - - 14.08 24/10/2018
Excess Return -1.56 2.60 -0.22 - - - -1.48 24/10/2018
London LGPS 81,135,205  6.63 6.39 7.70 21.04 9.16 - - 15.20 30/09/2016
LEFD05016 MSCI ACWI ND 5.52 6.08 16.31 9.69 - - 11.47 30/09/2016
Excess Return 0.87 1.61 4.73 -0.54 - - 3.73 30/09/2016
LongView Partners 80,151,258  6.55 6.30 4.16 11.75 - - - 10.89 24/10/2018
LEFD05019 MSCI ACWI ND 5.52 6.08 16.31 - - - 12.93 24/10/2018
Excess Return 0.78 -1.92 -4.56 - - - -2.03 24/10/2018
MFS Global Equity 119,173,807  9.74 6.43 8.20 21.38 16.09 14.58 14.14 14.49 31/07/2010
LEFD05005 MSCI ACWI ND 5.52 6.08 16.31 9.69 13.47 12.62 11.66 31/07/2010
Excess Return 0.91 2.11 5.07 6.40 1.12 1.52 2.82 31/07/2010
Trilogy 798,463  0.07 - - - - - . - 30/09/2007
LEFDO04 MSCI ACWI ND - - - - - - - 30/09/2007
Excess Return - - - - - - - 30/09/2007
Total Bonds and Index Linked 266,521,103 21.79 0.48 1.71 5.62 5.50 4.08 5.35 6.15 30/06/2005
Enfield Bonds & IL BM 0.57 1.55 5.01 5.63 4.22 - - 30/06/2005
Excess Return -0.09 0.17 0.61 -0.13 -0.14 > - 30/06/2005
Blackrock IL Gilts 89,886,750  7.35 -0.32 0.90 3.68 4.28 2.94 2.98 5.56 30/09/2005
LEFDO1 Blended Benchmark -0.31 0.96 3.65 4.23 2.54 7.86 7.87 30/09/2005
Excess Return -0.01 -0.07 0.03 0.05 0.40 -4.89 -2.30 30/09/2005
CQS MAC A GBP 51,590,457  4.22 0.58 1.76 4.46 - - - 3.18 30/11/2018
LEFD09001 3 Month GBP Libor 0.07 0.25 0.55 - - - 0.65 30/11/2018
Excess Return 0.51 1.52 3.91 - - - 253 30/11/2018

Category: Total Fund Gross of Fees
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Endin
Market Vglug Ending One Three Year One Three Five Inception Inception
Account/Group GBP  Weight Month Months to Date Year Years Years to Date Date
Insight Bonds 30,708,198  2.51 -2.66 -0.66 -0.50 -2.02 -0.60 -0.21 0.29 31/12/2013
LEFD05006 Libor 3 Month GBP+4% 0.40 1.23 2.53 5.04 4.73 3.05 2.82 31/12/2013
Excess Return -3.05 -1.88 -3.03 -7.06 -5.33 -3.26 -2.53 31/12/2013
Western 94,335,698  7.71 2.27 3.28 10.47 9.33 5.51 7.27 6.62 31/03/2003
LEFD03 ML Stg Non-Gilts 10+ 1.75 2.95 9.89 9.04 5.46 8.18 - 31/03/2003
Excess Return 0.52 0.33 0.58 0.30 0.05 -0.91 - 31/03/2003
Inflation Protection llliquids 89,506,469  7.32 1.86 1.49 5.42 - - - 490 30/11/2018
Enfield Inflation lliquids BM 0.28 1.95 2.40 - - = 2.93 30/11/2018
Excess Return 1.57 -0.46 3.02 - - - 1.97 30/11/2018
CBRE Long Income Fund 15,826,500  1.29 0.00 0.00 0.00 - - - 0.00 17/12/2018
LEFD06007 BMK 0.00 0.00 0.00 - - - 0.00 17/12/2018
Excess Return 0.00 0.00 0.00 - - - 0.00 17/12/2018
M&G Inflation Opportunities Fd 73,679,969  6.02 2.23 1.83 6.06 8.57 8.30 9.59 7.29 30/04/2013
LEFD05010 UK RPI +2.5% 0.34 2.19 2.64 5.38 5.76 4.98 4.95 30/04/2013
Excess Return 1.89 -0.36 3.42 3.19 2.53 4.61 2.33 30/04/2013
Total Hedge Funds 123,518,905 10.10 -0.59 1.16 0.67 -3.93 0.28 2.59 5.18 31/07/2007
Enfield Hedge Funds BM -0.25 1.33 0.93 3.12 1.61 3.96 - 31/07/2007
Excess Return -0.34 -0.17 -0.26 -7.06 -1.32 -1.37 - 31/07/2007
CFM Stratus 27,047,121  2.21 3.14 6.55 11.73 2.04 -0.27 - -1.62 31/12/2015
LEFD06004 Libor 3 Month GBP 0.07 0.25 0.55 1.03 0.72 - 0.69 31/12/2015
Excess Return 3.07 6.31 11.18 1.01 -0.99 - .2.31 31/12/2015
Davidson Kemper 28,662,316  2.34 -1.28 3.63 3.59 7.93 7.03 - 5.50 30/11/2014
LEFD05004 Libor 3 Month USD -0.74 3.13 1.59 6.75 3.74 - 2.56 30/11/2014
Excess Return -0.54 0.50 2.00 1.18 3.30 - 2.94 30/11/2014
Lansdowne 48,000,579  3.92 -1.19 -4.08 -6.32 -12.78 -3.06 1.39 5.37 30/09/2007
LEFDO05009 Libor 3 Mnth GBP 0.07 0.25 0.55 1.03 0.72 5.44 3.09 30/09/2007
Excess Return -1.26 -4.33 -6.87 -13.81 -3.78 -4.06 2.28 30/09/2007
York Capital 19,808,889  1.62 -2.94 4.14 1.17 -3.27 7.26 0.03 5.37 31/12/2009
LEFD05011 Libor 3 Mnth USD -0.74 3.13 1.59 6.75 3.74 -0.64 2.81 31/12/2009
Excess Return -2.20 1.01 -0.42 -10.02 3.52 0.67 2.56 31/12/2009
Private Equity 73,454,185  6.00 3.41 7.04 4.62 22.70 15.66 16.82 11.91 31/03/2007
Enfield PE BM 5.52 6.08 16.31 9.69 13.47 13.00 - 31/03/2007
Excess Return -2.11 0.96 -11.69 13.01 2.20 3.82 - 31/03/2007
Adams Street 73,454,185  6.00 3.41 7.04 4.62 22.70 15.67 12.56 10.62 31/12/2004
LEFD06005 MSCI ACWI ND 5.52 6.08 16.31 9.69 13.47 7.82 7.33 31/12/2004
Excess Return -2.11 0.96 -11.69 13.01 2.21 4.74 3.29 31/12/2004
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% Rate of Return

London Borough of Enfield | June 30, 2019

Endin
Market Vglug Ending One Three Year One Three Five Inception Inception
Account/Group GBP  Weight Month Months to Date Year Years Years to Date Date
Infrastructure 60,865,203  4.98 -0.58 3.24 2.95 11.85 0.57 5 0.57 30/06/2016
Enfield Infrastructure BM -1.30 -0.20 -0.33 8.96 2.33 = 2.33 30/06/2016
Excess Return 0.72 3.44 3.28 2.89 -1.76 - -1.76 30/06/2016
Antin Infrastructure 17,699,269  1.45 1.21 12.72 11.95 14.10 - - 6.84 31/12/2017
INPP 43,165,934  3.53 -1.30 -0.20 -0.33 8.96 2.73 8.17 8.03 31/12/2008
LEFD05015 Fund returns -1.30 -0.20 -0.33 8.96 2.73 2.16 2.83 31/12/2008
Excess Return -0.00 -0.00 -0.00 0.00 0.00 6.00 5.21 31/12/2008
Property 76,002,952  6.21 0.23 0.73 1.78 4.89 5.81 6.65 9.15 31/03/1987
Enfield Property BM 0.12 0.60 0.90 3.44 6.36 8.30 - 31/03/1987
Excess Return 0.11 0.13 0.88 1.46 -0.55 -1.65 - 31/03/1987
Blackrock UK FD 37,729,944  3.08 0.37 0.44 0.55 3.35 3.23 5.93 3.58 31/07/2002
LEFD05012 IPD All Baincd Prpty 0.12 0.60 0.90 3.44 6.36 8.30 6.70 31/07/2002
Excess Return 0.25 -0.16 -0.35 -0.08 -3.13 -2.37 -3.12 31/07/2002
Brockton Capital Fund 4,609,833  0.38 0.00 2.83 12.90 34.80 16.22 - 6.48 30/11/2014
LEFD06001 IPD All Baincd Prpty 0.12 0.60 0.90 3.44 6.36 - 4.12 30/11/2014
Excess Return -0.12 2.23 12.00 31.36 9.87 - 2.36 30/11/2014
Legal & General Property 33,663,175 2.75 0.10 0.77 1.81 3.07 6.78 7.26 7.20 31/01/2010
LEFD05013 IPD All Balncd Prpty 0.12 0.60 0.90 3.44 6.36 8.30 7.86 31/01/2010
Excess Return -0.03 0.17 0.91 -0.37 0.42 -1.04 -0.66 31/01/2010
Cash 43,689,021  3.57 -0.54 1.85 0.95 2.36 2.38 S 2.38 30/06/2016
Cash & Other Transition Assets 76,423  0.01 -0.13 -1.38 22.73 - - - 22.91 30/11/2018
Goldman Sachs cash funds 25,067,010  2.05 -0.60 2.40 2.12 4.79 2.52 - 2.52 30/06/2016
PE Cash & Other Assets 10,994,479  0.90 -0.73 1.64 -0.28 0.49 1.17 - 1.17 30/06/2016
LEFD06002 LIBID 7 Day 0.04 0.14 0.29 0.56 0.33 - 0.33 30/06/2016
Excess Return -0.78 1.49 -0.57 -0.08 0.84 - 0.84 30/06/2016
UT Cash & Other Assets 7,551,109  0.62 0.01 0.04 0.03 0.03 11.20 - 11.20 30/06/2016
LEFD05002 LIBID 7 Day 0.04 0.14 0.29 0.56 0.33 - 0.33 30/06/2016
Excess Return -0.03 -0.11 -0.26 -0.53 10.88 - 10.88 30/06/2016
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Market Value Summary - One Month

London Borough of Enfield | June 30, 2019

31/05/2019 30/06/2019

Account/Group Market Value Net Contribution* Income Fees Appreciation Market Value
London Borough of Enfield 1,190,776,457 1,173,793 863,030 0 30,534,412 1,223,347,692
Total Equities 462,539,486 -0 397,886 0 26,852,482 489,789,854
Blackrock Pooled 169,421,076 0 21 0 9,375,570 178,796,668
Henderson Global 28,687,402 0 37,746 0 1,009,305 29,734,453
London LGPS 76,262,986 0 190,009 0 4,682,210 81,135,205
LongView Partners 75,399,106 0 164,759 0 4,587,393 80,151,258
MFS Global Equity 111,975,099 0 0 0 7,198,708 119,173,807
Trilogy 793,816 -0 5,351 0 -705 798,463
Total Bonds and Index Linked 265,250,919 0 291,775 0 978,409 266,521,103
Blackrock IL Gilts 90,173,084 0 0 0 -286,335 89,886,750
CQS MAC A GBP 51,292,247 0 0 0 298,211 51,590,457
Insight Bonds 31,546,795 0 0 0 -838,597 30,708,198
Western 92,238,793 0 291,775 0 1,805,130 94,335,698
Inflation Protection llliquids 84,341,436 3,555,000 0 0 1,610,033 89,506,469
CBRE Long Income Fund 12,271,500 3,555,000 0 0 0 15,826,500
M&G Inflation Opportunities Fd 72,069,936 0 0 0 1,610,033 73,679,969
Total Hedge Funds 124,246,415 0 0 0 -727,509 123,518,905
CFM Stratus 26,223,986 0 0 0 823,135 27,047,121
Davidson Kemper 29,033,545 0 0 0 -371,229 28,662,316
Lansdowne 48,580,008 0 0 0 -579,429 48,000,579
York Capital 20,408,875 0 0 0 -599,986 19,808,889
Private Equity 70,066,087 969,847 0 0 2,418,251 73,454,185
Adams Street 70,066,087 969,847 0 0 2,418,251 73,454,185
Infrastructure 61,222,827 -1 0 0 -357,623 60,865,203
Antin Infrastructure 17,488,280 0 0 0 210,988 17,699,269
INPP 43,734,547 -1 0 0 -568,611 43,165,934
Property 75,937,508 -108,676 126,257 0 47,863 76,002,952
Blackrock UK FD 37,697,594 -108,676 126,257 0 14,769 37,729,944
Brockton Capital Fund 4,609,833 0 0 0 0 4,609,833
Legal & General Property 33,630,082 0 0 0 33,094 33,663,175
Cash 47,171,779 -3,242,377 47,113 0 -287,494 43,689,021
Cash & Other Transition Assets 76,523 0 0 0 -100 76,423
Goldman Sachs cash funds 25,218,302 0 42,648 0 -193,940 25,067,010
PE Cash & Other Assets 15,609,259 -4,524 847 4,024 0 -93,957 10,994,479

9 of 92 | Investment Risk & Analytical Services

Category: Total Fund Gross of Fees « Currency: GBP



NORTHERN TRUST London Borough of Enfield | June 30, 2019

Market Value Summary - One Month

31/05/2019 30/06/2019
Account/Group Market Value Net Contribution* Income Fees Appreciation Market Value
UT Cash & Other Assets 6,267,695 1,282,471 440 0 504 7,551,109

*Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments.
Copied History or Backloaded Data may not display the correct Contributions/Withdrawals creating misrepresentation.
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NORTHERN TRUST

Asset Class Performance
ASSET CLASS ENDING WEI_GHTS

MARKET VALUE SUMMARY OVER TIME

London Borough of Enfield | June 30, 2019

Equiy S 1Mo
T Beginning Market Value 1,190,776
Fixed Income | Net Contribution 1,174
Index Linked Gilts Income 863
Real Estate _ Fees 0
— Appreciation 30,534
Private Equity | o Ending Market Value 1,223,348
Hedge Funds _ *Market Values are in 000s.
Other Assets
Cash & Short Term Deriv. -
Pending Cash
Futures Offsets
Foreign Exchange
Infrastructure -
-5.00 0.00 5.00 15.00 20.00 25.00 30.00 35.00 40.00 45.00
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 489,471,298 40.01 5.90 6.63 17.33 10.61 10.82
Common Stock 489,471,298 40.01 5.90 6.63 17.33 10.83 10.90
Fixed Income 344,124,738 28.13 0.83 1.72 5.64 5.37 4.65
Marketable Bonds 144,504,058 11.81 1.69 2.89 8.39 5.82 4.65
Inflation Linked Bonds 73,679,969 6.02 2.23 1.83 6.06 8.57 8.26
Other Fixed Income 120,594,946 9.86 -0.92 0.50 2.58 2.60 2.58
Fixed Derivatives 5,345,765 0.44 -0.88 -2.67 0.39 1.37 -6.22
Index Linked Gilts 506,132 0.04 0.52 0.93 3.31 4.96 3.01
Real Estate 87,219,619 713 0.20 0.53 1.04 3.1 4.77
Private Equity 78,064,018 6.38 3.20 6.78 5.05 23.51 16.03
Hedge Funds 123,518,905 10.10 -0.59 1.16 0.67 -3.93 15.57
Other Assets 0 0.00
Cash & Short Term Deriv. 46,736,886 3.82 -0.51 1.82 1.44 4.62 3.00
Pending Cash -1,664,606 -0.14 - - - - - - -
Futures Offsets -5,357,522 -0.44 - - - - - - -
Foreign Exchange -136,980 -0.01 - - - - - - -
Infrastructure 60,865,203 4.98 -0.58 3.24 2.95 11.85 0.57
Total Fund Gross of Fees 1,223,347,692 100.00 2.63 3.89 8.72 7.60 8.55 9.03 8.56
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NORTHERN TRUST London Borough of Enfield | June 30, 2019

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Enfield Strategic BM 2.27 3.19 7.95 5.77 6.94 8.57

Excess Return 0.36 0.69 0.77 1.83 1.62 0.46

Excess is calculated using arithmetic methodology
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Policy Level Attribution Overview

0.10
0.08 —
0.06 —
0.04 —
0.02 —
B 000
-0.02 —
-0.04 —
-0.06 —
-0.08 —
-0.10

One Month

Il Reiative Retun I Asset Allocation M Stock Selection

Rate of Return

Relative Relative
Time Period Group Index Relative Asset Allocation Stock Selection Residual

One Month 2.63 2.63 0.00 -0.09 0.09 -0.00

The above Attribution Model is based on the Geometric methodology.
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NORTHERN TRUST

Policy Level Attribution Detail - One Month

Blackrock Pooled

MFS Global Equity

Western

Blackrock IL Gilts

London LGPS

UT Cash & Other
Assets

Brockton Capital
Fund

Trilogy

Cash & Other
Transition Assets

HSBC/ NT PE cash
account

London Borough of Enfield | June 30, 2019

Beginning Weight Rate of Return Allocation Effect Selection Effect Contribution
T T T T
| | |
14.23 5.53 : (0.01) : 0.79 :
| | | |
| | | |
| | |
9.40 6.43 | (0.01) 0.08 0.60 |
| | |
| | | |
| | | |
7.75 12.07 | 0.04 | 018 |
| | | |
t t t t
| | | |
7.57 (0.32) | | : 0.01 : (0.02) |
| | | |
I I I I
| | |
6.40 - 6.39 : (0.01) - 0.05: 0.41 :
| | | |
| | | |
| | | |
0.53 0.01 | I |
| | | |
| | | |
| | | |
| | | |
| | | |
1 1 1 1
| | | |
| | | |
0.07 | | | |
| | | |
[ [ [ [
| | | |
0.01 (0.13) | I | | |
| | | |
| | | |
| | | |
| | | |
| | | |
| | | |
I = I I
(g ol 12 N
1R 3 13 1

The above Attribution model is based on Geometric methodology. The chart depicts the Top & Bottom accounts/groups based on Beginning Weight. The vertical dotted line represents the total consolidated result

for a given metric.
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NORTHERN TRUST

Policy Level Attribution - One Month

London Borough of Enfield | June 30, 2019

Weights Rate of Returns Attribution Effects
Relative Relative
Beginning Asset Stock
Weights Return Contribution Allocation Selection
London Borough of Enfield 100.00 2.63 2.63 -0.09 0.09
Enfield Secondary BM 100.00 2.63 2.63
MFS Global Equity 9.40 6.43 0.60 -0.01 0.08
LEFD05005 MSCI ACWI ND 9.75 5.52 0.54
Blackrock Pooled 14.23 5.53 0.79 -0.01 0.00
LEFDO2 Blackrock Blended BM 14.75 5.50 0.81
Trilogy 0.07 - 0.00 - -
LEFD04 MSCI ACWI ND 0.00 - 0.00
London LGPS 6.40 6.39 0.41 -0.01 0.05
LEFD05016 MSCI ACWI ND 6.64 5.52 0.37
M&G Inflation Opportunities Fd 6.05 2.23 0.14 0.01 0.11
LEFD05010 UK RPI +2.5% 6.28 0.34 0.02
CBRE Long Income Fund 1.03 0.00 0.00 0.00 0.00
LEFD06007 BMK 1.28 0.00 0.00
Insight Bonds 2.65 -2.66 -0.07 0.00 -0.08
LEFD05006 Libor 3 Month GBP 2.75 0.40 0.01
+4%
Blackrock IL Gilts 7.57 -0.32 -0.02 0.01 -0.00
LEFDO1 Blended Benchmark 7.85 -0.31 -0.02
Western 7.75 2.27 0.18 0.00 0.04
LEFDO03 ML Stg Non-Gilts 10+ 8.03 1.75 0.14
CFM Stratus 2.20 3.14 0.07 0.00 0.07
LEFD06004 Libor 3 Month GBP 2.28 0.07 0.00
Davidson Kemper 2.44 -1.28 -0.03 0.00 -0.01
LEFD05004 Libor 3 Month USD 2.53 -0.74 -0.02
York Capital 1.71 -2.94 -0.05 0.00 -0.04
LEFD05011 Libor 3 Mnth USD 1.78 -0.74 -0.01
Lansdowne 4.08 -1.19 -0.05 0.00 -0.05
LEFDO05009 Libor 3 Mnth GBP 4.23 0.07 0.00
Adams Street 5.88 3.41 0.20 -0.01 -0.12
LEFD06005 MSCI ACWI ND 6.18 5.52 0.34
INPP 3.67 -1.30 -0.05 0.01 -0.00
LEFD05015 Fund returns 3.81 -1.30 -0.05

15 of 92 | Investment Risk & Analytical Services

Category: Total Fund Gross of Fees ¢ Analysis : Enfield PLA



NORTHERN TRUST

London Borough of Enfield | June 30, 2019

Weights Rate of Returns Attribution Effects

Relative Relative

Beginning Asset Stock

Weights Return Contribution Allocation Selection

Antin Infrastructure 1.47 1.21 0.02 -0.02 0.00

Blackrock UK FD 3.17 0.37 0.01 0.00 0.01
LEFD05012 IPD All Balncd Prpty 3.27 0.12 0.00

Legal & General Property 2.82 0.10 0.00 0.00 -0.00
LEFD05013 IPD All Balncd Prpty 2.93 0.12 0.00

Brockton Capital Fund 0.39 0.00 0.00 0.00 -0.00
LEFDO06001 IPD All Balncd Prpty 0.42 0.12 0.00

UT Cash & Other Assets 0.53 0.01 0.00 -0.00 -0.00
LEFD05002 LIBID 7 Day 0.56 0.04 0.00

Goldman Sachs cash funds 212 -0.60 -0.01 -0.07 0.00

PE Cash & Other Assets 1.31 -0.73 -0.01 0.01 -0.01
LEFD06002 LIBID 7 Day 1.36 0.04 0.00

HSBC / NT PE cash account 0.00 - 0.00 0.00 0.00

LongView Partners 6.33 6.30 0.40 -0.01 0.05
LEFD05019 MSCI ACWI ND 6.57 5.52 0.36

Henderson Global 2.41 3.65 0.09 -0.00 -0.04
LEFD05018 MSCI EM Mrkts ND 2.50 5.21 0.13

Cash & Other Transition Assets 0.01 -0.13 -0.00 -0.00 0.00

CQS MAC A GBP 4.31 0.58 0.03 0.00 0.02
LEFD09001 3 Month GBP Libor 4.47 0.07 0.00

The above Attribution Model is based on the Geometric methodology.
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NORTHERN TRUST London Borough of Enfield | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST Blackrock Pooled | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 169,421
Net Contribution 0
Income 0
Fees 0
Appreciation 9,376
Ending Market Value 178,797
*Market Values are in 000s.
99.98% 0o, M Eauty
. Cash & Short Term Deriv.
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 178,761,446 99.98 5.54 6.43 17.01 9.70 14.01
Common Stock 178,761,446 99.98 5.54 6.43 17.01 9.70 14.01
Cash & Short Term Deriv. 35,223 0.02 0.06 0.18 0.36 0.67 0.42
Total Fund Gross of Fees 178,796,668 100.00 5.53 6.43 17.00 9.70 14.00 13.10 14.02
LEFDO02 Blackrock Blended BM 5.50 6.26 16.50 9.00 13.38 12.62 13.03
Excess Return 0.03 0.17 0.50 0.69 0.63 0.48 1.00

Excess is calculated using arithmetic methodology
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NORTHERN TRUST

Regional Performance

Base Rates of Return

Blackrock Pooled | June 30, 2019

Endin
Market vglug Ending Target One Three Year One Three Five Inception
Category GBP - GOF Weight Weight Month Months to Date Year Years Years to Date
Blackrock Pooled 178,796,668 100.00 100.00 5.53 6.43 17.00 9.70 14.00 13.10 14.02
LEFDO2 Blackrock Blended Bmk 5.50 6.26 16.50 9.00 13.38 12.62 13.03
Excess Return 0.03 0.17 0.50 0.69 0.63 0.48 1.00
Total Fund - Foreign Exchange 178,796,668 100.00 100.00 5.53 6.43 17.00 9.70 14.00 - -
FTSE AW ND 5.50 6.26 16.50 9.00 13.38 12.62 13.03
Excess Return 0.03 0.17 0.50 0.69 0.63 - -
Equity 178,761,446 99.98 0.00 5.54 6.43 17.01 9.70 14.01 - -
Blackrock World ex UK 166,338,313 93.03 92.93 5.68 6.68 17.32 11.11 14.63 - -
FTSE A-W Developed x UK ND 5.64 6.49 16.77 10.25 13.88 13.55 13.96
Excess Return 0.04 0.18 0.55 0.85 0.75 - -
Blackrock Emerging Mkt - - - - - - - - - -
MSCI Emerging Markets ND - - - - - - -
Excess Return - - - - - - -
UK Equity 12,423,133 6.95 7.07 3.67 3.29 12.97 0.65 9.11 - -
FTSE All Share GBP 3.67 3.26 12.97 0.57 9.00 6.31 11.17
Excess Return -0.00 0.03 -0.00 0.08 0.11 - -
Cash & Short Term Deriv. 35,223 0.02 0.00 0.06 0.18 0.36 0.67 0.42 - -

« Excess is calculated using arithmetic methodology
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NORTHERN TRUST Blackrock Pooled | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST Henderson Global | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 28,687
Net Contribution 0
Income 38
Fees 0
Appreciation 1,009
Ending Market Value 29,734

*Market Values are in 000s.
100.00% B ety

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 29,734,453 100.00 3.65 5.61 10.43 12.60
Common Stock 29,734,453 100.00 3.65 5.61 10.43 12.60
Total Fund Gross of Fees 29,734,453 100.00 3.65 5.61 10.43 12.60
LEFD05018 MSCI EM Mrkts ND 5.21 3.01 10.66 14.08
Excess Return -1.56 2.60 -0.22 -1.48

Excess is calculated using arithmetic methodology
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NORTHERN TRUST Henderson Global | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST London LGPS | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 76,263
Net Contribution 0
Income 190
Fees 0
Appreciation 4,682
Ending Market Value 81,135

*Market Values are in 000s.
100.00% B ety

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 81,135,205 100.00 6.39 7.70 21.04 9.16 15.20
Common Stock 81,135,205 100.00 6.39 7.70 21.04 9.16 15.20
Total Fund Gross of Fees 81,135,205 100.00 6.39 7.70 21.04 9.16 15.20
LEFD05016 MSCI ACWI ND 5.52 6.08 16.31 9.69 11.47
Excess Return 0.87 1.61 4.73 -0.54 3.73

Excess is calculated using arithmetic methodology
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NORTHERN TRUST London LGPS | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST LongView Partners | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 75,399
Net Contribution 0
Income 165
Fees 0
Appreciation 4,587
Ending Market Value 80,151

*Market Values are in 000s.
100.00% B ety

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 80,151,258 100.00 6.30 4.16 11.75 10.89
Common Stock 80,151,258 100.00 6.30 4.16 11.75 10.89
Total Fund Gross of Fees 80,151,258 100.00 6.30 4.16 11.75 10.89
LEFD05019 MSCI ACWI ND 5.52 6.08 16.31 12.93
Excess Return 0.78 -1.92 -4.56 -2.03

Excess is calculated using arithmetic methodology
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NORTHERN TRUST LongView Partners | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST MFS Global Equity | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 111,975
Net Contribution 0
Income 0
Fees 0
Appreciation 7,199
Ending Market Value 119,174
*Market Values are in 000s.
100.00% B ety
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 119,173,807 100.00 6.43 8.20 21.38 16.09 14.52
Common Stock 119,173,807 100.00 6.43 8.20 21.38 16.09 14.52
Total Fund Gross of Fees 119,173,807 100.00 6.43 8.20 21.38 16.09 14.58 14.14 14.49
LEFD05005 MSCI ACWI ND 5.52 6.08 16.31 9.69 13.47 12.62 11.66
Excess Return 0.91 2.11 5.07 6.40 1.12 1.52 2.82

Excess is calculated using arithmetic methodology
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NORTHERN TRUST MFS Global Equity | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST Blackrock IL Gilts | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 90,173
Net Contribution 0
Income 0
Fees 0
Appreciation -286
Ending Market Value 89,887
*Market Values are in 000s.
100.00% 0.00% [ Fixed Income
. Cash & Short Term Deriv.
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Fixed Income 89,886,749 100.00 -0.32 0.90 3.68 4.28 2.79
Other Fixed Income 89,886,749 100.00 -0.32 0.90 3.68 4.28 2.79
Cash & Short Term Deriv. 1 0.00
Total Fund Gross of Fees 89,886,750 100.00 -0.32 0.90 3.68 4.28 2.94 2.98 5.56
LEFDO1 Blended Benchmark -0.31 0.96 3.65 4.23 2.54 7.86 7.87
Excess Return -0.01 -0.07 0.03 0.05 0.40 -4.89 -2.30

Excess is calculated using arithmetic methodology
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NORTHERN TRUST Blackrock IL Gilts | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST CQS MAC A GBP | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 51,292
Net Contribution 0
Income 0
Fees 0
Appreciation 298
Ending Market Value 51,590

*Market Values are in 000s.
100.00% [ Fixed Income

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Fixed Income 51,590,457 100.00 0.58 1.76 4.46 3.18
Marketable Bonds 51,590,457 100.00 0.58 1.76 4.46 3.18
Total Fund Gross of Fees 51,590,457 100.00 0.58 1.76 4.46 3.18
LEFD09001 3 Month GBP Libor 0.07 0.25 0.55 0.65
Excess Return 0.51 1.52 3.91 2.53

Excess is calculated using arithmetic methodology
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NORTHERN TRUST CQS MAC AGBP | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST Insight Bonds | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 31,547
Net Contribution 0
Income 0
Fees 0
Appreciation -839
Ending Market Value 30,708
*Market Values are in 000s.
100.00% [ Fixed Income
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Fixed Income 30,708,198 100.00 -2.66 -0.66 -0.50 -2.02 -0.62
Other Fixed Income 30,708,198 100.00 -2.66 -0.66 -0.50 -2.02 -0.62
Total Fund Gross of Fees 30,708,198 100.00 -2.66 -0.66 -0.50 -2.02 -0.60 -0.21 0.29
LEFDO05006 Libor 3 Month GBP+4% 0.40 1.23 2.53 5.04 4.73 3.05 2.82
Excess Return -3.05 -1.88 -3.03 -7.06 -5.33 -3.26 -2.53

Excess is calculated using arithmetic methodology
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NORTHERN TRUST Insight Bonds | June 30, 2019

Growth Over Time - Inception to Date
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NORTHERN TRUST

Asset Class Performance

ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

Western | June 30, 2019

1 Mo
Fixed Income Beginning Market Value 92,239
. Net Contribution 0
Index Linked Gilts Income 292
_ Fees 0
Appreciation 1,805
Other Assets
Ending Market Value 94,336
] *Market Values are in 000s.
Cash & Short Term Deriv. I
Pending Cash
Futures Offsets
Foreign Exchange
-20.00 0.00 20.00 40.00 60.00 100.00 120.00
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Fixed Income 98,259,365 104.16 2.15 3.17 10.00 9.10 5.79
Marketable Bonds 92,913,601 98.49 2.33 3.54 10.77 9.59 5.88
Fixed Derivatives 5,345,765 5.67 -0.88 -2.67 0.39 1.37 -6.33
Index Linked Gilts 506,132 0.54 0.52 0.93 3.31 4.96 3.82
Other Assets 0 0.00
Cash & Short Term Deriv. 2,729,308 2.89 -0.12 1.00 0.92 1.55 2.01
Pending Cash -1,664,606 -1.76 - - - - - - -
Futures Offsets -5,357,522 -5.68 - - - - - - -
Foreign Exchange -136,980 -0.15 - - - - - - -
Total Fund Gross of Fees 94,335,698 100.00 227 3.28 10.47 9.33 5.51 7.27 6.62
LEFDO03 ML Stg Non-Gilts 10+ 1.75 2.95 9.89 9.04 5.46 8.18
Excess Return 0.52 0.33 0.58 0.30 0.05 -0.91

Excess is calculated using arithmetic methodology

44 of 92 | Investment Risk & Analytical Services



NORTHERN TRUST

Regional Performance

Base Rates of Return

Western | June 30, 2019

Marke?\;gizg Ending Target One Three Year One Three Five Inception

Category GBP - GOF Weight Weight Month Months to Date Year Years Years to Date
Western 94,335,698 100.00 100.00 2.27 3.28 10.47 9.33 5.51 7.27 6.62
LEFDO3 ML Stg Non-Gilts 10+ 1.75 2.95 9.89 9.04 5.46 8.18 -
Excess Return 0.52 0.33 0.58 0.30 0.05 -0.91 -
Total Fund - Foreign Exchange 94,472,678 100.15 100.00 2.25 3.43 10.44 9.63 6.09 - -
Blended Benchmark 1.75 2.95 9.89 9.04 5.46 8.18 -
Excess Return 0.50 0.48 0.54 0.60 0.63 - -
Fixed Income 98,259,365 104.16 0.00 215 3.17 10.00 9.10 5.79 - -
Marketable Bonds 92,913,601 98.49 0.00 2.33 3.54 10.77 9.59 5.88 - -
Government Bonds 11,327,963 12.01 0.00 0.44 3.24 6.33 8.15 3.09 - -
Corporates 81,585,638 86.48 0.00 2.58 3.56 11.32 9.61 6.55 - -
Fixed Derivatives 5,345,765 5.67 0.00 -0.88 -2.67 0.39 1.37 -6.33 - -
Index Linked Gilts 506,132 0.54 0.00 0.52 0.93 3.31 4.96 3.82 - -
Cash & Short Term Deriv. 2,729,308 2.89 0.00 -0.12 1.00 0.92 1.55 2.01 - -
Foreign Exchange -136,980 -0.15 0.00 - - - - - - -
Futures Offsets -5,357,522 -5.68 0.00 - - - - - - -
Pending Cash -1,664,606 -1.76 0.00 0.00 0.00 0.00 -17.23 - -

« Excess is calculated using arithmetic methodology
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NORTHERN TRUST

Greatest Asset Impact - One Month

TOP LARGEST HOLDINGS

Western | June 30, 2019

30/06/2019 30/06/2019 Base Contribution
Asset Description Sector/Industry Country Market Value Gain/Loss Weight Return to FI
FUT SEP 19 LIF LONG GILT Fixed Derivatives United Kingdom 9,381,600 46,800 9.55 0.50 0.05
EUROPEAN INVT BK 3.875% BDS DUE ... Government Bonds United Kingdom 3,708,853 9,098 3.77 0.39 0.01
EURO INV BANK 2.5% SNR 31/10/202... Government Bonds United Kingdom 2,075,842 3,883 2.11 0.19 0.00
UK(GOVT OF) 4.75% SNR 07/12/30 G... Government Bonds United Kingdom 2,066,506 11,239 2.10 0.54 0.01
CITIGROUP INC 7.375% SNR 01/09/2... Corporates United States 1,665,037 54,596 1.69 3.39 0.06
ANHEUSER-BUSCH INB 2.85% GTD SNR... Corporates Belgium 1,660,086 50,084 1.69 3.1 0.05
WELLS FARGO & CO 4.875% SUB 29/1... Corporates United States 1,651,022 38,382 1.68 2.38 0.04
BK OF AMERICA CORP 7% SNR EMTN ... Corporates United States 1,583,256 40,534 1.61 2.63 0.04
TESCO PROPERTY FIN 4 PLC 5.8006%... Corporates United Kingdom 1,525,441 121,689 1.55 8.67 0.13
ELECTRICITE DE FRANCE Corporates France 1,479,882 55,696 1.51 3.91 0.06
SubTotal 26,797,525 432,000 27.27 0.45

LARGEST POSITIVE IMPACT
30/06/2019 30/06/2019 Base Contribution
Asset Description Sector/Industry Country Market Value Gain/Loss Weight Return to FI
TESCO PROPERTY FIN 4 PLC 5.8006%... Corporates United Kingdom 1,525,441 121,689 1.55 8.67 0.13
ENEL FIN INT NV 5.75% GTD SNR 14... Corporates Italy 1,303,271 62,887 1.33 5.07 0.07
HSBC HOLDINGS PLC 6% SUB 29/03/4... Corporates United Kingdom 1,333,275 56,795 1.36 4.45 0.06
ELECTRICITE DE FRANCE Corporates France 1,479,882 55,696 1.51 3.91 0.06
CITIGROUP INC 7.375% SNR 01/09/2... Corporates United States 1,665,037 54,596 1.69 3.39 0.06
HSBC HOLDINGS PLC 7% SUB 07/04/3... Corporates United Kingdom 1,240,931 50,412 1.26 4.23 0.05
ANHEUSER-BUSCH INB 2.85% GTD SNR... Corporates Belgium 1,660,086 50,084 1.69 3.1 0.05
FUT SEP 19 LIF LONG GILT Fixed Derivatives United Kingdom 9,381,600 46,800 9.55 0.50 0.05
ELECTRICITE DE FRANCE 5.125% 22/... Corporates France 1,030,849 45,804 1.05 4.65 0.05
BRITISH TELECOM 3.625% SNR 21/11... Corporates United Kingdom 918,159 45,214 0.93 5.18 0.05
SubTotal 21,538,530 589,977 21.92 0.62
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NORTHERN TRUST

LARGEST NEGATIVE IMPACT

Western | June 30, 2019

30/06/2019 30/06/2019 Base Contribution
Asset Description Sector/Industry Country Market Value Gain/Loss Weight Return to FI
FUT SEP 19 EURX EUR-BUND Fixed Derivatives Germany -3,864,153 -85,554 -3.93 2.35 -0.09
FUT SEP 19 CBT UL T-BONDS Fixed Derivatives United States -2,371,778 -3,204 -2.41 0.14 -0.00
FUT SEP 19 CBT 5Y T-NOTE Fixed Derivatives United States 928,390 -2,800 0.94 -0.30 -0.00
FUT JUN 19 EURX EUR-BUND Fixed Derivatives Germany 0 -3,877 0.00 0.37 -0.00
GREENE KING FIN 5.702%-FRN 12/34... Corporates United Kingdom 74,925 -193 0.08 -0.25 -0.00
FUT SEP 19 10 YR T-NOTES Fixed Derivatives United States 904,941 -129 0.92 -0.01 -0.00
UNITED STATES TREAS BDS Government Bonds United States 177,192 471 0.18 0.27 0.00
CO-OPERATIVE BANK 4.75 MTN 11/11... Corporates United Kingdom 305,755 609 0.31 0.20 0.00
MEADOWHALL FINANCE 4.986% M/BKD ... Corporates United Kingdom 210,040 641 0.21 0.31 0.00
MARSTON'S ISSUER 5.641%-FR A/BK ... Corporates United Kingdom 99,107 700 0.10 0.71 0.00
SubTotal -3,535,582 -93,336 -3.60 -0.09

BEST PERFORMERS
30/06/2019 30/06/2019 Base Contribution
Asset Description Sector/Industry Country Market Value Gain/Loss Weight Return to FI
TESCO PROPERTY FIN 4 PLC 5.8006%... Corporates United Kingdom 1,525,441 121,689 1.55 8.67 0.13
LEGAL & GENERAL GROUP BNDS 5.5% ... Corporates United Kingdom 417,952 30,459 0.43 7.68 0.03
BERKSHIRE HATHAWAY FIN CORP 2.62... Corporates United States 584,231 38,724 0.59 7.10 0.02
SCOTTISH WIDOWS PLC Corporates United Kingdom 623,328 42,175 0.63 7.03 0.04
MUENCHENER RUECKVE 3.25%-FRN SUB... Corporates Germany 416,320 25,785 0.42 6.60 0.03
VODAFONE GROUP 3% SNR EMTN 12/08... Corporates United Kingdom 698,095 41,155 0.71 6.26 0.04
PRUDENTIAL 5.7%-FRN LT2 19/12/20... Corporates United Kingdom 368,918 22,798 0.38 6.13 0.02
AXA SA 5.625% 16/01/2054 Corporates France 728,890 40,531 0.74 5.89 0.04
AVIVA 6.875%-FRN LT2 20/05/58 GB... Corporates United Kingdom 674,572 34,679 0.69 5.42 0.04
HCA INC 5.25% DUE 06-15-2049 Corporates United States 172,013 8,759 0.18 5.36 0.01
SubTotal 6,209,759 406,753 6.32 0.41
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WORST PERFORMERS
30/06/2019 30/06/2019 Base Contribution
Asset Description Sector/Industry Country Market Value Gain/Loss Weight Return to FI
FUT SEP 19 CBT 5Y T-NOTE Fixed Derivatives United States 928,390 -2,800 0.94 -0.30 -0.00
GREENE KING FIN 5.702%-FRN 12/34... Corporates United Kingdom 74,925 -193 0.08 -0.25 -0.00
FUT SEP 19 10 YR T-NOTES Fixed Derivatives United States 904,941 -129 0.92 -0.01 -0.00
FUT SEP 19 CBT UL T-BONDS Fixed Derivatives United States -2,371,778 -3,204 -2.41 0.14 -0.00
EURO INV BANK 2.5% SNR 31/10/202... Government Bonds United Kingdom 2,075,842 3,883 2.1 0.19 0.00
CO-OPERATIVE BANK 4.75 MTN 11/11... Corporates United Kingdom 305,755 609 0.31 0.20 0.00
UK(GOVT OF) 4.75% SNR 07/12/38 G... Government Bonds United Kingdom 0 2,020 0.00 0.24 0.00
FUT SEP 19 U.S. T-BONDS Fixed Derivatives United States 366,765 884 0.37 0.24 0.00
UNITED STATES TREAS BDS Government Bonds United States 177,192 471 0.18 0.27 0.00
EQUITY RELEASE NO2 5.88% M/BKD 2... Corporates United Kingdom 466,567 1,268 0.47 0.27 0.00
SubTotal 2,928,599 2,808 2.98 0.00
Fixed Income 98,259,365 2.15

*Security was not held for the entire period of Concentration.
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Growth Over Time - Inception to Date
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NORTHERN TRUST CBRE Long Income Fund | June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 12,272
Net Contribution 3,555
Income 0
Fees 0
Appreciation 0
Ending Market Value 15,826
*Market Values are in 000s.
100.00% B  RealEstate
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Real Estate 15,826,500 100.00 0.00 0.00 0.00 0.00
Total Fund Gross of Fees 15,826,500 100.00 0.00 0.00 0.00 0.00
LEFD06007 BMK 0.00 0.00 0.00 0.00
Excess Return 0.00 0.00 0.00 0.00

Excess is calculated using arithmetic methodology
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Asset Class Performance

ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

M&G Inflation Opportunities Fd | June 30, 2019

1 Mo
Beginning Market Value 72,070
Net Contribution 0
Income 0
Fees 0
Appreciation 1,610
Ending Market Value 73,680
*Market Values are in 000s.
100.00% [ Fixed Income

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD

Fixed Income 73,679,969 100.00 2.23 1.83 6.06 8.57 8.26

Inflation Linked Bonds 73,679,969 100.00 2.23 1.83 6.06 8.57 8.26
Total Fund Gross of Fees 73,679,969 100.00 2.23 1.83 6.06 8.57 8.30 9.59 7.29
LEFD05010 UK RPI +2.5% 0.34 2.19 2.64 5.38 5.76 4.98 4.95
Excess Return 1.89 -0.36 3.42 3.19 2.53 4.61 2.33

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

CFM Stratus | June 30, 2019

1 Mo
Beginning Market Value 26,224
Net Contribution 0
Income 0
Fees 0
Appreciation 823
Ending Market Value 27,047
*Market Values are in 000s.
100.00% . Hedge Funds
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Hedge Funds 27,047,121 100.00 3.14 6.55 11.73 2.04 -0.27
Total Fund Gross of Fees 27,047,121 100.00 3.14 6.55 11.73 2.04 -0.27 -1.62
LEFD06004 Libor 3 Month GBP 0.07 0.25 0.55 1.03 0.72 0.69
Excess Return 3.07 6.31 11.18 1.01 -0.99 -2.31

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

Davidson Kemper | June 30, 2019

1 Mo
Beginning Market Value 29,034
Net Contribution 0
Income 0
Fees 0
Appreciation -371
Ending Market Value 28,662
*Market Values are in 000s.
100.00% . Hedge Funds
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Hedge Funds 28,662,316 100.00 -1.28 3.63 3.59 7.93 7.02
Total Fund Gross of Fees 28,662,316 100.00 -1.28 3.63 3.59 7.93 7.03 5.50
LEFD05004 Libor 3 Month USD -0.74 3.13 1.59 6.75 3.74 2.56
Excess Return -0.54 0.50 2.00 1.18 3.30 2.94

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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NORTHERN TRUST Lansdowne| June 30, 2019

Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 48,580
Net Contribution 0
Income 0
Fees 0
Appreciation -579
Ending Market Value 48,001
*Market Values are in 000s.
100.00% . Hedge Funds

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD

Hedge Funds 48,000,579 100.00 -1.19 -4.08 -6.32 -12.78 -3.06

Total Fund Gross of Fees 48,000,579 100.00 -1.19 -4.08 -6.32 -12.78 -3.06 1.39 5.37

LEFD05009 Libor 3 Mnth GBP 0.07 0.25 0.55 1.03 0.72 5.44 3.09

Excess Return -1.26 -4.33 -6.87 -13.81 -3.78 -4.06 2.28

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 20,409
Net Contribution 0
Income 0
Fees 0
Appreciation -600
Ending Market Value 19,809
*Market Values are in 000s.
100.00% . Hedge Funds

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD

Hedge Funds 19,808,889 100.00 -2.94 4.14 1.17 -3.27 7.23

Total Fund Gross of Fees 19,808,889 100.00 -2.94 4.14 1.17 -3.27 7.26 0.03 5.37

LEFD05011 Libor 3 Mnth USD -0.74 3.13 1.59 6.75 3.74 -0.64 2.81

Excess Return -2.20 1.01 -0.42 -10.02 3.52 0.67 2.56

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

Adams Street | June 30, 2019

1 Mo
Beginning Market Value 70,066
Net Contribution 970
Income 0
Fees 0
Appreciation 2,418
Ending Market Value 73,454
*Market Values are in 000s.
100.00% B Frivate Equity
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Private Equity 73,454,185 100.00 3.41 7.04 4.62 22.70 15.66
Total Fund Gross of Fees 73,454,185 100.00 3.41 7.04 4.62 22.70 15.67 12.56 10.62
LEFD06005 MSCI ACWI ND 5.52 6.08 16.31 9.69 13.47 7.82 7.33
Excess Return -2.11 0.96 -11.69 13.01 2.21 4.74 3.29

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

Antin Infrastructure | June 30, 2019

1 Mo
Beginning Market Value 17,488
Net Contribution 0
Income 0
Fees 0
Appreciation 211
Ending Market Value 17,699

*Market Values are in 000s.

100.00% . Infrastructure

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Infrastructure 17,699,269 100.00 1.21 12.72 11.95 14.10 6.84
Total Fund Gross of Fees 17,699,269 100.00 1.21 12.72 11.95 14.10 6.84

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

INPP | June 30, 2019

1 Mo
Beginning Market Value 43,735
Net Contribution -0
Income 0
Fees 0
Appreciation -569
Ending Market Value 43,166
*Market Values are in 000s.
100.00% . Infrastructure
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Infrastructure 43,165,934 100.00 -1.30 -0.20 -0.33 8.96 2.68
Total Fund Gross of Fees 43,165,934 100.00 -1.30 -0.20 -0.33 8.96 2.73 8.17 8.03
LEFDO05015 Fund returns -1.30 -0.20 -0.33 8.96 2.73 2.16 2.83
Excess Return -0.00 -0.00 -0.00 0.00 0.00 6.00 5.21

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date

2.6 2.6
2.5 2.5
2.4 2.4
2.3 2.3
2.2 2.2
21 21
2.0 2.0
1.9 19
1.8 1.8

(]

3

217 1.7

E
1.6 1.6
1.5 1.5
1.4 14
1.3 1.3
12 1.2
1.1 1.1
1.0 1.0
0.9 0.9
0.8 ; T T T T T T T T T T 0.8

06/08 06/09 06/10 06/11 06/12 06/13 06/14 06/15 06/16 06/17 06/18 06/19
— INPP. 2.25 LEFD05015 Fund returns: 1.34

75 of 92 | Investment Risk & Analytical Services Category: Total Fund Gross of Fees



Blackrock UK FD

Investment Risk & Analytical Services

June 30, 2019



NORTHERN TRUST

Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

Blackrock UK FD | June 30, 2019

1 Mo
Beginning Market Value 37,698
Net Contribution -109
Income 126
Fees 0
Appreciation 15
Ending Market Value 37,730
*Market Values are in 000s.
100.00% M Real Estate
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Real Estate 37,729,944 100.00 0.37 0.44 0.55 3.35 3.24
Total Fund Gross of Fees 37,729,944 100.00 0.37 0.44 0.55 3.35 3.23 5.93 3.58
LEFD05012 IPD All Balncd Prpty 0.12 0.60 0.90 3.44 6.36 8.30 6.70
Excess Return 0.25 -0.16 -0.35 -0.08 -3.13 -2.37 -3.12

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

Brockton Capital Fund | June 30, 2019

1 Mo
Beginning Market Value 4,610
Net Contribution 0
Income 0
Fees 0
Appreciation 0
Ending Market Value 4,610
*Market Values are in 000s.
100.00% B Frivate Equity
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Private Equity 4,609,833 100.00 0.00 2.83 12.90 34.80 16.22
Total Fund Gross of Fees 4,609,833 100.00 0.00 2.83 12.90 34.80 16.22 6.48
LEFDO06001 IPD All Balncd Prpty 0.12 0.60 0.90 3.44 6.36 4.12
Excess Return -0.12 2.23 12.00 31.36 9.87 2.36

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo
Beginning Market Value 33,630
Net Contribution 0
Income 0
Fees 0
Appreciation 33
Ending Market Value 33,663
*Market Values are in 000s.
100.00% M Real Estate

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD

Real Estate 33,663,175 100.00 0.10 0.77 1.81 3.07 6.81

Total Fund Gross of Fees 33,663,175 100.00 0.10 0.77 1.81 3.07 6.78 7.26 7.20

LEFDO05013 IPD All Balncd Prpty 0.12 0.60 0.90 3.44 6.36 8.30 7.86

Excess Return -0.03 0.17 0.91 -0.37 0.42 -1.04 -0.66

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance

ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME
1 Mo

Beginning Market Value 15,609
Net Contribution -4,525
Income 4
Fees 0
Appreciation -94
Ending Market Value 10,994
*Market Values are in 000s.

100.00% B Cash & Short Term Deriv.

Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD

Cash & Short Term Deriv. 10,994,479 100.00 -0.73 1.64 -0.28 0.68 1.23 1.23

Pending Cash 0 0.00 - - - - - - -

Total Fund Gross of Fees 10,994,479 100.00 -0.73 1.64 -0.28 0.49 1.17 1.17

LEFD06002 LIBID 7 Day 0.04 0.14 0.29 0.56 0.33 0.33

Excess Return -0.78 1.49 -0.57 -0.08 0.84 0.84

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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Asset Class Performance

ASSET CLASS ENDING WEIGHTS

MARKET VALUE SUMMARY OVER TIME

UT Cash & Other Assets | June 30, 2019

1 Mo
Beginning Market Value 6,268
Net Contribution 1,282
Income 0
Fees 0
Appreciation 1
Ending Market Value 7,551
*Market Values are in 000s.
99.98% 0.02% . Cash & Short Term Deriv.
. Equity
Asset Class End MV End Wt 1 Mo 3 Mos YTD 1Yr 3Yrs 5Yrs ITD
Equity 1,279 0.02 0.00 0.00 0.00 0.00
Common Stock 1,279 0.02 0.00 0.00 0.00 0.00
Cash & Short Term Deriv. 7,549,830 99.98 0.01 0.04 0.03 0.04 11.18 11.18
Pending Cash 0 0.00 - - - - - - -
Total Fund Gross of Fees 7,551,109 100.00 0.01 0.04 0.03 0.03 11.20 11.20
LEFD05002 LIBID 7 Day 0.04 0.14 0.29 0.56 0.33 0.33
Excess Return -0.03 -0.11 -0.26 -0.53 10.88 10.88

Excess is calculated using arithmetic methodology
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Growth Over Time - Inception to Date
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NORTHERN TRUST

Disclaimer(s)

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive
property and a service mark of Morgan Stanley Capital International Inc.("MSCI") and Standard &
Poor's, a division of The McGraw-Hill Companies, Inc.("S&P") and is licensed for use by The
Northern Trust Corporation and its wholly owned subsidiaries. Neither MSCI, S&P, nor any other
party involved in making or compiling the GICS or any GICS classifications makes any express or
implied warranties or representations with respect to such standard or classification (or the results
to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect
to any of such standard or classification. Without limiting any of the foregoing, in no event shall
MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any
GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any
other damages (including lost profits) even if notified of the possibility of such damages.

The Dow Jones Wilshire Indexes are calculated, distributed and marketed by Dow Jones &
Company, Inc. pursuant to an agreement between Dow Jones and Wilshire and have been licensed
for use. All content of the Dow Jones Wilshire Indexes © 2005 Dow Jones & Company, Inc. &
Wilshire Associates Incorporated.

Standard and Poor's including its subsidiary corporations ("S&P") is a division of the McGraw-Hill
Companies, Inc. Reproduction of S&P Index Alerts in any form is prohibited except with the prior
written permission of S&P. Because of the possibility of human or mechanical error by S&P
sources, S&P or others, S&P does not guarantee the accuracy, adequacy, completeness or
availability of any information and is not responsible for any errors or omissions or for the results
obtained from the use of such information. S&P gives not express or implied warranties, including,
but not limited to, any warranties or merchantability or fithess for a particular purpose or use. In no
event shall S&P be liable for any indirect, special or consequential damages in connection with
subscriber's or others' use of S&P Index Alerts.

All MSCI equity characteristic results except for Dividend Yield, Price to Book Value, Price to Cash
Earnings and Price Earnings Ratio were calculated by The Northern Trust Company.

FTSE ® is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is
used by FTSE under license. All rights in the FTSE Indices vest in FTSE and/or its licensors.
Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE Indices or
underlying data.

The Merrill Lynch Indices are used with permission. Copyright 2007, Merrill Lynch, Pierce, Fenner &
Smith Incorporated. All rights reserved. The Merrill Lynch Indices may not be copied, used, or
distributed without Merrill Lynch's prior written approval.
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The Citi Index data is provided to you on an "AS IS" basis and you agree that use of the index data
is at your sole risk. Citi Index makes no representations or warranties, express or implied, to you or
any other person or entity, including without limitation any warranty of merchantability, originality,
suitability or fitness for a particular purpose of the index data or any other matter and no warranty is
given that the index data will conform to any description thereof or be free of omissions, errors,
interruptions or defects. 4. In no event shall Citi Index be liable to you or any other person or entity
for any direct, incidental, indirect, special or consequential damages (including, without limitation,
lost profits or revenues, loss of data, loss of use or claims of third parties), arising out of or in any
manner in connection with your use of (or inability to use) the index data, whether or not you have
been advised of, or otherwise might have anticipated the possibility of, such damages. Without
limitation on the foregoing, you acknowledge that the index data may be incomplete or condensed,
is for information purposes only and is not intended as, and shall not be construed to be, an offer or
solicitation with respect to the purchase or sale of any security. All opinions and estimates provided
constitute judgments as of their respective dates and are subject to change without notice. Such
data, information, opinions and estimates are furnished as part of a general service, without regard
to your particular circumstances, and Citi Index shall not be liable for any damages in connection
therewith. Citi Index is not undertaking to manage money or act as a fiduciary with respect to your
accounts or any of your managed or fiduciary accounts and you acknowledge and agree that the
index data does not and shall not serve as the primary basis for any investment decisions made with
respect to such accounts.

Please note that this report has been prepared using best available data. This report may also
contain information provided by third parties, derived by third parties or derived from third party data
and/or data that may have been categorized or otherwise reported based upon client direction -
Northern Trust assumes no responsibility for the accuracy, timeliness or completeness of any such
information. If you have questions regarding third party data or direction as it relates to this report,
please contact your Northern Trust relationship team.

INVESTMENT ADVICE NOTICE: The data and analysis contained in this report is for informational
purposes only. In providing the information contained herein, The Northern Trust Company is not
undertaking to provide “investment advice” or to give advice in a fiduciary capacity for purposes of
the Employee Retirement Income Security Act of 1974, as amended. Nothing in this report is
intended as, or should be understood as, a recommendation to hire, retain, or terminate an
investment manager or engage in any purchase or sale transaction with such a manager or any
fund that it manages. The Northern Trust Company and/or its affiliates may have business
relationships with one or more investment managers or funds for included in this report, and may
receive compensation for providing custody, administration, banking, brokerage, foreign exchange
or other services to such investment managers or funds. The Northern Trust Company and its
affiliates shall have no responsibility for the consequences of investment decisions made in reliance
on information contained in this report.
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