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APPENDIX

Review Fund

Biennial Manager

Manager reviews Asset Allocation Issues Governance . . .
Documents and Policies Fee Review
Baillie Gifford
Loomis Sayles
June ISC  >3Y - - - -
Barings
Berenberg
Summer Training for Pensions Committee to include
Committee - annual review of asset allocation - with - - -
Training follow up discussion at September ISC
Follow up items from asset allocation review
September . . . e
ISC - - likely to include risk management, illiquid - - -
assets and Barings
Partners Group
CBRE .
Investec Short benchmarking
November ISC Update on any ongoing work - exercise using Mercer

L&G (to discuss
Smart Beta?)

fee survey

Review of new ISC

February ISC Consideration of asset allocation in light of  effectiveness one year In preparation for
valuation approach to be taken on. Also review of annual meeting
advisor.
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Important Notices
© 2015 Mercer LLC. All rights reserved.
References to Mercer shall be construed to include Mercer LLC and/or its associated companies.

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 individualized 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 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.

Jo Holden
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