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Brunel News BRUNEL

The fourth quarter contfinued to be dominated by developments around Covid and lockdown, and particularly by the appearance of a new, more
contagious UK strain of the virus. Despite the broader uncertainty, markets enjoyed a buoyant quarter, partly on news of vaccines passing clinical frials. Early
in the quarter, Brunel launched the £1.2 billion Diversifying Returns Fund, £300 million Global Small Cap Fund, and £1.2 billion Sustainable Equities Fund (alll
covered in the previous report).

In mid-November, we added the Cycle 2 Brunel Infrastructure Portfolio to their number. It employs two investment vehicles, a £470 million sub-fund that
focuses on renewable energy, and a £370 million generalist sub-fund that invests in tfransport, telecoms, heating, power, and other sustainable infrastructure.
The fund enables client funds to access infrastructure assets that are aligned with UN Sustainable Development goals. It also means clients benefit from two
sources of scale advantage in fee and term negofiations.

David Vickers, our new CIO, says: "Brunel has set out its stall as an investment manager by delivering a series of major fund launches across different asset
classes, backed by rigorous due diligence in both fund design and manager selection. It has integrated our Responsible Investment principles into every
step of the process, thus meeting the expectations and aspirations of our shareholders, members and clients."

We contfinued to focus on developing our investment proposition in concert with our clients. We were delighted to hire David Vickers as our new CIO, as well
as to open the search for a new Head of Product & Services Development. Meanwhile, for the first fime we held our Investor Days online, hosted by James
Russell-Stracey. David Cox and Richard Fanshawe provided a macro and markets overview and shared our enormous progress last year in delivering on
clients’ investment priorities across different asset classes, with a particular focus on property. Faith Ward presented on Brunel’s engagement on sustainability
issues, the impact of COVID on RI, progress around human capital, and moving towards Net Zero portfolios.

We did not cease to make our voice heard on Responsible Investment throughout the quarter, co-signing a letter o the prime minister that called for green
gilts. In the days that followed, the chancellor duly made an announcement that the government had decided to proceed with green gilt issuance. We
also saw some success from our co-filing of a shareholder action at Barclays.

Our role and standing within Responsible Investment received considerable recognition in the quarter. Faith Ward was appointed Chair of the Institutional
Investors Group on Climate Change, which represents more than £35 frillion in assets. This fits with our broader goal of bringing change to the industry on
climate; it was especially gratifying fo see Faith begin her role in the crunch year of COP 26. We also received recognition across the Partnership af the IPE
awards, winning the ESG and Climate-Related Risk Management categories, while the EAPF was named UK Pension Fund of the Year. Cornwall, the EAPF
and Oxford also received significant recognition on ESG and investing af the LAPF Awards.

We will confinue to keep clients and shareholders informed through newsletters, as well as continued engagement. In the current quarter, we will be
launching our private debt and UK Affordable Housing vehicles. We are also putting the final touches to our fixed income proposition, ahead of fund
launches in the coming months for Sterling Corporate Credit, Multi Asset Credit and Passive Bond funds. Meanwhile, fransition of client assets continued
apace through the quarter. We will be developing our role and focus, as that transition process now begins to approach its endgame. By working fogether
as a partnership, we believe we will be able to build on our exceptional progress in the year ahead - and for the longer term.
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Performance of Pension Fund

The fund delivered absolute performance of 7.2% over the quarter in GBP terms. This was behind the
benchmark return of 8.3%. Total fund return for 2020 was 5.6%, which was ahead of the benchmark
return of 4.6%.

Key points from last quarter:

e 7.2% Absolute Net Performance Q4

¢ -1.1% Relative Net Performance vs Benchmark Q4
¢ 5.6% Absolute Net Performance 1Y

¢ 1.0% Relative Net Performance vs Benchmark 1Y

The Brunel Emerging Markets Equity sub-fund benefited from both the broader emerging market
recovery through the quarter and from a low weighting to China, which insulated the sub-fund from
China’s poor performance relative to benchmark. However, stock selection also mattered, as the
vaccine news benefited such holdings as Jiangsu Yanghe Brewery and HDFC Bank.

The Brunel Global High Alpha sub-fund outperformed the benchmark, even as the vaccine
announcement and US election outcome benefited the latter. The sub-fund has outperformed the
benchmark by 14.6% (annualised) since inception. Fourth-quarter outperformance was particularly
driven by stockpicking in the consumer discretionary and IT sectors.

The Brunel Sustainable Equities Fund benefited from its growth and quality focus, outperforming the
benchmark by more than 7%. It achieved these returns despite its sustainability-driven underweight to
the banking and energy sectors — both sectors benefited heavily from the mid-quarter rally.

The Brunel UK Active Equity Fund posted strong absolute returns over the quarter, despite lagging the

benchmark — although it has outperformed since inception. Sub-benchmark performance in the quarter

was driven by low oil and gas exposure and stock selection in consumer services.

Total Fund Valuation

Total
(GBPm)
30 Sep 2020 2,709
31 Dec 2020 2,906
Net cash inflow (outflow) 2

Assets Transitioned to Brunel
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GBP 1,693m GBP 1,860m
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Are the tides turning on Value/Growth, EM/DM and Active/Passive?

Q4 capped an extraordinarily volatile year across markets, politics and society. Markets weakened in
late October as investors fretted over the growth of two waves - a second COVID wave and a "blue
wave" that looked set to hand the US presidency, House and Senate to the Democrats. With no check
on their electoral promises, the fear was they could unleash too much fiscal stimulus, upsetting the
carefully-balanced Goldilocks scenario of non-inflationary economic growth. That shift might frigger a
rise in inflation, hence in interest rates, hence in discount rates, hence a drop in value for most assets.
"Growth" equities, whose net present values are heavily weighted to earnings far into the future, are
particularly sensitive to such changes in discount rates. A move to infroduce anti-frust legislation to
loosen the oligopolistic power of the tech giants would also hit the handful of companies that have
absorbed most of the stock market's oxygen over the last year or so.

Another wave, this time of euphoria, greeted the magnificent news in November that two separate
vaccines had proved highly efficacious in trials. Coming on top of results that pointed to Republican
control of the Senate by 50:48, markets all rallied back past February highs, ending 2020 in new fterritory,
as though COVID had been but a blip.

Yet beneath the surface, some seismic shifts have occurred. Lockdowns around the world have
accelerated longstanding frends to warp speed. Online shopping, gaming and viewing, as well as
"WFH", have changed our domestic and working lives, while, politically it seems we may at last be
heeding demands for racial equity, social solidarity and urgent action to prevent climate catastrophe.
The refrain, 'this tfime is different' has rarely seemed more apt. Where these social changes intersect with
markets is in the likelihood investors attach to future growth of different sectors; and here, alas, the
greater the certainty felt by the majority, the lower the chance of returns meeting expectations.

Taking a longer view, one overarching theme seems to have driven the fortunes of stocks, sectors and
countries. The move to digitalisation, in combination with lax regulation, has permitted a "winner takes
all" territorial grab of the data goldmine represented by cyberspace and the gateways fo it, evidenced
by the largest (non-state) companies in the world - by market capitalization - now being Apple,
Microsoft, Amazon, Alohabet and Facebook, where in 2010 it was Wal-Mart, Exxon, Chevron, GE and
Bank of America. These companies, acting as gatekeepers to the digital economy, have been able to
extract rent on an exfraordinary scale, and have been bid up by investors hungry for any reliable source
of cashflow. These five alone contributed more than half of the MSCI World's 12.9% 2020 return. Thus the
spectacular outperformance of "Growth" over "Value" that has been building since before the Global
Financial Crisis, peaking the day before the first vaccine announcement.

MSCI World vs Emerging Markets

Value vs Growth

Forging better futures

Oxfordshire County Council

Information Classification: Public Brunel Portfolios Performance Report for Quarter Ending 31 December 2020

Page 5 of 51



Market Summary - Listed Markets

I|||II||||||II||II
BRUNEL

Pension Partnership

It is possible that this time is so different to history that Growth and Value indices never cross again, but
the reversal in direction may confinue. Markets respond both to earnings and sentiment. Early moves
anficipate the future earnings trajectory, then there's a plateau (broadly, 2011 - 2015) as earnings grow
to match the stories told of them, then the level of conviction starts to build, new investors leap aboard
and the narrative takes valuations into the stratosphere. It is hard to imagine what new information might
convince the "marginal growth investor" to commit fo the new economy now, if they have not jumped in
over the course of 2020.

We should continue to assess what such a reversal might mean for our portfolios' prospects. Those that
have a natural underweight to Growth - UK Equities, Smart Beta, Low Volatility - should benefit. Emerging
Market (EM) Equities seem to offer brighter prospects than Developed Market Equities, partly on
fundamental grounds, with lower government and household debt levels (albeit non-financial corporate
indebtedness is similarly elevated to Developed Market peers); and partly because 10-year returns from
current valuation levels have historically been significantly more rewarding.

However, careful selection will be particularly important as many of the major constituents of the EM
indices have been as subject as the US to irrationally exuberant hopes for the future - among them,
China and Taiwan.

And that raises the question over the last area in which a reversal of fortune may play out: the Active v
Passive battle. The Growth frend has been in play for nearly 15 years now, so the hidden momentum
factor within indices based on market capitalisation has offered a powerful boost to the credentials of
passive managers. A turn in this fide might see arise in active investing, or at least a pause in the
relentless advance of flows into passive, as happened the last time Growth stocks sank, between 2000-
2005.

Global Developed Equities

- Developed Market equities, proxied by the MSCI World Index, increased by 7.8% in GBP terms over the
quarter, producing a 12.9% return for 2020.

- The US lagged other MSCI-constituent markets in Q4, returning a relatively modest 6.1%, while the UK
made up some ground with a 12.6% return. The opposite was the case over the year, with the US
returning 17.5% and thus contributing more than the total return for the whole index. By contrast, the UK,
down 13.1% for the year, dragged the MSCI World down by 1.4%.

- There was a similar snapback by companies and sectors that struggled most through 2020. Oil & Gas
returned 20.9% (but, despite this, fell more than 30% over 2020 as a whole), and Financials 13.6% (-3.8% in
2020). Royal Dutch Shell rose over 35%, making it the largest contributor to returns in the Oil & Gas sector

JPM Guide to the Markets - UK, Dec 31st 2020
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for the quarter, but it fell almost 40% over the year. JPMorgan's contribution to index returns was twice as
large, even though it rose by a smaller 26%, because it is a much bigger index constituent; this was after
having fallen "only" 8.4% in 2020.

- In a classic case of "buy the rumour, sell the fact”, Healthcare was the least strong sector, returning just
0.8% over the quarter. Pfizer eked out a 1% return, but AstraZeneca fell 13.4%. Technology rose 6.5%, a
relatively quiet end to 2020 except for Zoom, which fell nearly a third. The sector contributed 7.2% of the
9.6% (fully three quarters) of total returns for MSCI World over the year.

UK Equities

- UK Equities (this fime represented by the FTSE All Share ex Investment Trusts Index) rose 12.4% in Q4 but
still fell 11.2% over the year.

- Investors in UK-listed banks received some relief in Q4 after a torrid year, with the sector rising 34% but
still finishing 33% lower than it started the year. Barclays rose 50%. Oil & Gas rose 28% in Q4 but fell 40%
over 2020.

- Healthcare dropped 8.5% and Technology fell 4.5%, although it would have posted positive numbers
were it not for Sage's dramatic fall.

Emerging Markets

- The MSCI Emerging Markets index continued its recovery, rising a further 13.3% in GBP terms, placing it
well ahead of its Developed Markets counterpart at 18.7% (vs 11.4%) in H2 2020 and a littfle ahead for the
whole year (15.0% vs 12.9%). There was enormous dispersion in 12-month returns: from 41% for Taiwan to -
29% for Greece.

- China returned a modest 5% for Q4, far outpaced by Korea's 31% and Brazil's 29% but it still made the
second-highest conftribution to refurns, even though this was nearly halved by Alibaba's fall (see below).
Colombia returned 41% but, after its 22% fall over the year, it's so small it barely rippled the index. Egypt (-
10%), Qatar (-3%) and Kuwait (-1%) were the only EM countries to fall in Q4.

- IT bucked the global trend to top the sector list, returning 27% in GBP terms. Not coincidentally, a
Chinese cobalt and lithium miner rose 125%, boosting Materials, which includes controversial miners such
as Vale (up 52%), to a 23% return for the quarter. Chinese Real Estate saw some big falls, reducing sector
returns to just 0.3%, while the simmering conflict between Jack Ma and the Chinese state broke out,
causing a fall of 25% to Alibaba's shares and dragging the Retail sector to a -7.5% return, despite
Pinduoduo's 126% return for the quarter.
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Overview

The global economy improved rapidly from its partial paralysis in early Q2, when lockdowns meant that
activity in certain sectors dropped to almost zero. The exireme pessimism of H1 then abated, and early
indications are that Q3 and Q4 were record breaking quarters for deal activity in certain asset classes.
Brunel's managers report huge volumes of opportunities coming to market but with a wide dispersion in
terms of quality. In those sectors deemed most defensive through the ongoing troubles, the best assets
are often very fully priced. This is where the managers must prove their sourcing capabilities, whilst
maintaining price discipline.

However, optimism may once again fade with the emergence of the new, more virulent strain of Covid
in late Q4. The strict "stay-at -home" orders of Lockdown 1 in early 2020 are now back, which hampers
essential "physical "due diligence. Managers have coped with full virtual due diligence, but we wonder
for how much longer.

Essential to the recovery in activity has been the vast amount of policy support both monetary and
fiscal. Signs are that more global stimulus is on the way, noft less.

Infrastructure

Two key, long-term UK policy documents were released in Q4 2020: the National Infrastructure Strategy in

November (delayed since March), and the energy white paper, originally promised for delivery in 2019.
Crucially, in both, there is increased recognition of the role infrastructure investment plays as a driver of
economic growth. Large-scale capital investments provide short-run demand stimulus, in part from the
labour intensity of construction works, as well as longer-run supply side benefits, reducing business costs
and promoting trade both domestically and internationally.

The prime minister published the government's green 10-point plan, ahead of the energy white paper.
Whilst it was more a list of ambitions, signaling the importance of a green recovery from the pandemic
marked a sea change in the government's language fowards climate and the environment. Green jobs
are vital jobs in the affermath of the pandemic's economic shock.

Likewise, in the rest of Europe and in the US, politicians are firmly in favour of a green recovery to tackle
Covid and climate change.

Forging better futures
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Both the cycle 1 and cycle 2 infrastructure portfolios will have significant exposure to the sectors set to

benefit from these policy, regulatory and climate frends (~40% and 50% target exposures, respectively, to

renewable energy infrastructure).

The non-renewable (general) infrastructure funds confinued to perform solidly, but with few addifional
fransactions during the period.

Private Equity

Improved sentiment and the pick-up in investment activity continued from Q3 through to Q4 . The
valuation of assets remained high. Hence, General Partners ("GPs") focused more on operational
improvements to create value in their portfolio companies. In addition, some GPs are executing more
add-on acquisitions at lower prices to bring down the acquisition multiple. The interest in technology
companies remained strong and there is a frend towards GPs digitising their portfolio companies in order
tfo improve efficiency and to achieve higher multiples as they position 1o exit.

The fundraising market is bifurcated between the "haves" and "have nots". Fundraising for established

platforms is moving quickly, while less proven GPs struggle to get the attention of the investor community.

In addition, sector expertise is becoming increasingly important for GPs as the market confinues to
evolve.

Property

The Q1 2021 lockdown has undermined optimism in the UK commercial property sector, which was
prevalent in Q4 2020 following a recovery in annual fransaction levels to £35bn by end-November,
concentrated in the office and industrial sectors. With 52 companies having entered administration in
2020, affecting 5,000 retail outlets, further falls in rental levels and capital values are expected in that
sector. This should be offset by positive, though limited, rental growth in the industrial sector, where
demand for space confinues to outpace supply, particularly in the south-east. Vacancy in the office
market increased markedly in 2020 but supply for quality space remains tight, as development projects
confinue to be deferred. Residential property has shown resilience, despite the effect of UK lockdowns
and concerns around the economic outlook, with capital values increasing over é% last year.

Photo by David Sury on Unsplash
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Responsible Investment & Stewardship Review
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The quarter's focus was a comprehensive review of the Stewardship Policy and Voting Guidelines. After
extensive research and input from clients, we concluded the policy review in December, publishing the
updated policies in the Stewardship section of our website.

Climate Governance - Banks

Our engagement with banks continues. Brunel was one of 16 institutional investors, representing $2.4
trillion, that co-filed a climate change resolution at HSBC, co-ordinated by ShareAction. It called on
HSBC to publish a strategy and targets in order to reduce its exposure to fossil fuel assets on a tfimeline
consistent with Paris climate goals. We will be engaging with HSBC in the run-up to their AGM in April. Our
engagement with Barclays continues, following last year's co-filing of the first climate change resolution
at a European bank. We have also joined a new banking sector workstream under the Institutional
Investors Group on Climate Change. It will focus on developing a framework that banks can use to
demonstrate alignment with the Paris goals as part of the Net Zero Investor Framework.

Social Engagement

We increased our focus on the social component of ESG through 2020, and will contfinue to do so in
2021:

- Through the Good Work Coadlition, we sent companies a second round of letters arguing for the
importance of the living wage. More engagement meetings will take place in 2021

- Brunel was one of é4 investors to write to the boards of mining companies to seek assurances about
how the sector obtains and maintains a social license for its operations among First Nations and
Indigenous communities

- Rathbones' UK Modern Human Slavery initiative, shortlisted for PRI Stewardship project of the year, will in
2021 expand to the FTSE 350. Companies that failed to publish a modern slavery statement, in
compliance with the UK's Modern Slavery Act 2015, could face shareholder dissent at their AGM. This is
integrated into Brunel's voting guidelines.

- Brunel is co-leading an asset owner diversity working group to develop a pledge for asset owners to
infegrate D&l intfo manager selection and monitoring. A toolkit and diversity questionnaire are also in
development - the latter will be road-tested in January.

Forging better futures
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Responsible Investment & Stewardship Review
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Policy advocacy is a core component of our Responsible Investment and Stewardship work. As standard
we respond to consultations, sign several letters and contribute to government inquiries. But we were sill
taken aback by the extent of the policy commitments from the UK, EU and beyond that came forth in
last quarter of 2020.

In June 2019, the UK became the first major economy to commit to Net Zero. Whilst not comprehensive -
we await further details - we broadly welcomed the announcements made. The key green finance
elements were:

- Issuance of first sovereign green bond, subject to market conditions, later this year.

- New green taxonomy, which "will take the scientific metrics in the EU tfaxonomy as its basis".

- Membership of the International Platform on Sustainable Finance.

- Phased mandatory reporting against the Task Force for Climate Related Finance Disclosures (TCFD) by
2025.

Brunel has reported to the TCFD since its formation. The government’s report, which sefs out the road
map for implementation, also committed the MHCLG to consulting in 2021 with a view to implementing
the roadmap in LGPS by 2023.

Through the IIGCC we signed a letter calling for an ambitious UK 2030 Nationally Determined
Contribution (NDC) in line with the UK’s Net Zero 2050 target. The UK submitted its updated NDC to
UNFCCC on 12th December, with an emissions reduction target of 68% below 1990 levels. Thus the UK is
one of the first countries to set a domestic 2030 target in line with achieving the Paris Agreement’s 1.5°C
goal. As outlined in the Private Markets overview the government also set out its Ten Point Plan for a
Green Industrial Revolution . (An infographic that captures some of the main points is overleaf.)

Brunel was also a signatory to an IGCC lefter to EU leaders highlighting the importance of utilising the EU
sustainable taxonomy for EU expenditure, and ensuring national recovery and resilience plans (RRPs) are
aligned with the Europe’s Net Zero 2050 target. The December meeting of the European Council agreed
on a revised EU 2030 greenhouse gas emissions reduction target of at least 55% below 1990 levels.

In the US, the appointment of John Kerry, the former senator and secretary of state, as special envoy on
the climate crisis under Joe Biden'sadministration, made a strong statement. Kerry, one of the key
architects of the Paris climate agreement, pledged to ‘fight climate change full time' as US Climate
Envoy. The role will report directly to President Biden and will elevate the climate crisis in both
international diplomacy and domestic policymaking. It will also hold a seat on the National Security
Council.

EI Ten Paint Plan
a Green Industrial
Revolution

e i
=, S e 8 s——
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Responsible Investment & Stewardship Review BRUNEL

| | ] ]

Boris 10 Point Plan for Building Back
£1bn Energy Innovation - G ree n e r
Fund to Help Zero Emissions
Commercialise New Planes and Ships

Low Carbon Technology

Establish the UK as a
New Nuclear World Leader in Carbon

Power on All Scales
Invest £2.5bn in Electric Capture and Storage

Vehicles and End the

Sale of Petrol and Diesel
Vehicles by 2030 Plant 30000ha of

Trees a Year by 2025
oA T y

| | | Cleaner Public
Transport

Make UK the Saudi v ‘
Arabia of Offshore Wind m

Invest £1bn in 2021 to
Make Homes, Schools
and Hospitals Greener

' £500m Investment
in Hydrogen
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Summary of Pension Fund Performance
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Performance of Fund Against Benchmark (Annualised Performance)

Period Fund Strategic BM Excess
3 Month 7.2% 8.3% -1.1%
Fiscal YTD 21.7% 20.4% 1.2%
1 Year 5.6% 4.6% 1.0%
3 Years 5.9% 52% 0.8%
5 Years 9.5% 8.6% 0.9%
10 Years 8.5% 8.1% 0.4%
Since Inception 7.5% 7.7% -0.2%

Key Drivers of Perfformance

Rolling Quarter Total Fund (Net of Manager Fees)

21.0%

14.0%
7.0%
0.0%
-7.0%

-14.0% 1 1 1 1 1 1 1

' ) &) &) 9 Q Q Q Q

N N N N N N ¥ Qv

\/‘1/ q/’b (b‘b bﬁ/ '»Q/ q,q' (b"lz b‘q’
Q Q Q Q Q Q Q Q
M Fund Benchmark === Fund Cum. === Benchmark Cum.

Over the fourth quarter of 2020, the fund delivered a positive absolute return but lagged slightly behind its strategic benchmark. Highlights during the period

were:!

e Three out of four of the actively managed Brunel equity portfolios exceeded their benchmarks in the quarter
* The Brunel Global High Alpha portfolio returned 9.2% in the quarter, beating its benchmark by 1.3%. This portfolio shows a 15.4% excess for the year
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Asset Allocation Split

Brunel UK Active Equity, 14.7%

Legacy Assets, 36.0%

Passive Developed Equities, 6.9%

Brunel Emerging Market Equity, 3.3%

Brunel Global High Alpha Equity, 11.7%
Brunel UK Property, 4.0%

Brunel International Property, 0.9%
Brunel Secured Income, 0.9%

Brunel Private Equity, 0.8%

P
A 4

Brunel Portfolios Performance Report for Quarter Ending 31 December 2020

Passive Low Carbon Equities, 5.0%
Brunel Infrastructure, 0.6%

Passive UK Equities, 5.1%

Brunel Global Sustainable Equities, 10.0%
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Legacy Manager Performance - 3 Year

Cash

Infrastructure

Insight Diversified Growth

LGIM Fixed Income

Pooled Property

Private Equity

Oxfordshire County Council

Annualised Refurn

0.5%

7.5%

2.0%

6.1%

4.0%

11.7%

5.9%

Risk (Standard Deviation)

0.1%

12.0%

8.0%

6.6%

7.6%

8.4%

10.1%

Benchmark Return

0.6%

4.5%

4.5%

5.5%

2.3%

4.8%

52%

Benchmark Standard Deviation

0.1%

0.1%

0.1%

6.5%

2.6%

19.4%

9.7%
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Brunel Portfolios Overview BRUNEL

Portfolio Benchmark AUM Perf. Excess Perf. Excess Perf. Excess Perf. Excess Perf. Excess Initial
(GBPm) 3 Month 3 Month 1 Year 1 Year 3 Year 3 Year 5Year 5Year SII* SII* Investment

Brunel Emerging Market

e MSCI EM TR Gross 95 13.9% 0.6% 13.9% -1.1% 16.3% 0.4% 13 Nov 2019

el Cleloe] inighn MSCI World TR Gross 341 9.2% 1.3% 28.3% 15.4% 26.3% 13.7%  15Nov 2019

Alpha Equity

Brunel Global MSCI AC World GBP

Suselinels e weubfes Index 291 9.0% 0.5% 9.0% 0.5% 30 Sep 2020

Brunel UK Active Equity | 1oC All Share ex 428 11.0% 13%  -105% 0.9% 1.6% 0.6% 21 Nov2018
Investment Trusts

Passive Developed FTSE World

Eap . Developed 202 8.2% -0.0% 13.1% -0.0% 10.8% -0.0% 11 Jul 2018

Passive Low Carbon MSCI World Low

epuies Carbon 147 8.0% -0.0% 21.6% -0.2% 15 May 2020

Passive UK Equities FTSE All Share 148 12.7% 0.0% -9.7% 0.1% -2.0% 0.0% 11 Jul 2018

*Since Initial Investment
Performance based on tradeable NAV

Where there are disparities between returns quoted above and returns provided for the same fund and period in the following pages, this is because the fund-specific pages reflect the
posttransition phase, important for monitoring the performance of selected managers, while those given above reflect the Clients’ actual experience from the point of initial investment, which
in some cases includes the shared impact of fransition costs.

Tradeable NAV performance reflects NET performance. The following product pages reflect the portfolio’s NET performance

Forging better futures Oxfordshire County Council

Information Classification: Public Brunel Portfolios Performance Report for Quarter Ending 31 December 2020

Page 16 of 51



BRUNEL

L] ege
POSSIVe Developed EqUItIeS Pension Partnership
Overview Performance to Quarter End Rolling Performance*
30.0%
Description Ann. Performance  Fund BM Excess 25 0%
. 0
0,
P Provide exposure to FTSE 3 Month 8.2% 8.2% 0.0% 20.0%
Oobrjecztl’riove' D.evelo.pe.d World using a low cost 15.0%
QR "'y lauid approach. Fiscal YTD 339%  339%  0.0% 10.0%
. (o} . (] . (] . 0)
Investment 5.0%
Geographically diversified range 1 Year 13.1% 13.1% 0.0%
SDtr.otegy &Key equities. 0.0%
rivers:
3 Years -5.0%
-10.0%
s . 5 Years
Liquidity: High -15.0%
10 Years -20.0%
Risk/Volafility: ~ High apsolute risk with very low Since Inception 10.8%  109%  0.0%

fracking error.
B Fund  Benchmark ====Benchmark Cum. ====Fund Cum.

TotalFund ¢ 112,376,928
Value:

* Partial returns shown in first quarter
* In Q4 2020, given positive news regarding Covid-19 vaccines, global equity markets rebounded at a greater rate than in previous quarters, with the
benchmark FTSE Developed World Index up 8.2%. The index also delivered strong positive performance over the 12-month period, ending on 31 December,

up 13.1% in absolute terms. The Passive Developed Equities product closely replicated the performance of the benchmark over both periods.

* GBP appreciated in value against the the US dollar over the quarter, up 5.7%. As a consequence, the GBP hedged product outperformed the unhedged
product, returning 12.2% over the quarter.

* In sterling terms, all sectors performed positively over the quarter. Positive vaccine news combined with subsequent vaccine approvals by regulators in the
US, UK and other developed markets, was a significant tailwind for the FTSE Developed World Index. This was especially true for sectors that have
experienced the greatest disruption from the pandemic. Leading the positive performance were the oil and gas sector, financials, industrials, and basic
materials.

Forging better futures Oxfordshire County Council
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Passive Developed Equities — Region & Sector Exposure

BRUNEL

Pension Partnership

Top 20 Holdings

APPLE INC

MICROSOFT CORP
AMAZON.COM INC
FACEBOOK INC-CLASS A

TESLA INC

ALPHABET INC-CL A

ALPHABET INC-CL C

JOHNSON & JOHNSON
JPMORGAN CHASE & CO

VISA INC-CLASS A SHARES
SAMSUNG ELECTRONICS CO LTD
PROCTER & GAMBLE CO/THE
UNITEDHEALTH GROUP INC
WALT DISNEY CO/THE

NESTLE SA-REG

MASTERCARD INC - A

NVIDIA CORP

BERKSHIRE HATHAWAY INC-CL B
HOME DEPOT INC

PAYPAL HOLDINGS INC

Mkt. Val.(GBP)
120,478,485
93,709,802
77,700,391
36,904,844
30,021,980
29,622,641
28,637,477
23,348,224
21,655,652
20,777,651
19,549,934
19,077,327
18,625,082
18,421,852
18,147,071
17,716,468
17,344,161
16,061,406
16,051,340

15,474,136

Regional Exposure

Americas

Europe & Middle East
Pacific

UK

Emerging Market
Other

Frontier Market

Sector Exposure

Technology
Financials
Industrials
Consumer Goods
Consumer Services
Health Care

Basic Materials
Utilities

Oil & gas
Telecommunications
Funds

Cash

63.5%

17.3%

12.2%

4.4%

2.4%

0.1%

‘

0.0% =

'

® ™ 14% 21% 28% 35% 42% 49% 56% 63% 70%

>

20.6%

17.1%

13.4%

12.3%

12.0%

11.6%

4.0%

3.0%

2.8%

2.1%

0.7%

0.5%

&) % 10% 12% 14% 16% 18% 20% 22%

)
g
5.

(]
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Passive Developed Equities — Responsible Investment

BRUNEL

Pension Partnership

Top 10 ESG Contributors to Overall Score

Bottom 10 ESG Detractors to Overall Score

Weighted Average Carbon Intensity (WACI)

nzign Momentum Insignt m H Portfolio W Passive Dev Equities
o X ; i
1 NEXTERA ENERGY INC 69.8 200 1. SAMSUNG ELECTRONICS €O £TD 482 2.1 :
2 MESTLE Sa 546 510 2 ATATING 430 361 > m
A ASMIL HOLDING N BLB B0s 3. NETFLIX iNC 429 GE8 § § 150
4 SAPSE 85.0 ita 4. PMORGAN CHASE & CO 468 8L5 § é 100
S NVIDIA CORP 585 05 5. JOHNSON & JOHNSON 41s 8e3 3% o
& TOYOTA MOTOR CORP 612 K3 B. AMAZON COM INC 498 SE£1 o
7. ENELSPA L8 3 7. MICROSOFT CORP 495 &1.0 P2 202003 2020 Q4
& ACCENTURE MLC 517 459 8. FACEBOOK INC a11 549 Extractive Exposure
9. SCHNEIDER ELECTRIC S§ Ti8 S04 9. ALPHABET INC LNy 612 “mw mmm‘
!:-DE::M!: - ) E9.6 dﬁ:.‘l mm‘m“ 464 6L a3 as a3 Qa
*Fraem O4 owards we Ao moved [0 w3l and eahonced wrsun ravalor dute
Feme sev supplementory aole on the Nenl portal for mone detanl. o Pertfolo =3 e i L
. } = SRR RS : Postion] s the top contributar \detmctar,
Weighted Average ESG Score 2020Q3 202002 ‘ . m Panve Dev £Q 31 20 15 75
Portholio (0 587 . 1 Extrective revence expasure as share (%) of 1otal reverue.
I Value of holdng{vVOH ) mparie whe detive revenues fom extractives
Pesive Cev Eguities S&S 8.7 Sowce: Trocmt
Tratalos Labs & SASS Absolute Weighted ESG Scores
Brunel Assessment: + Portfolio RS
= Facebook & Google (Big Tech) regulstory scrutiny continues to grow worldwide of tech giants and their power. The EU iz =
presenting rules which require providers to do more to tackle illegal cortent, misuse and political advertising. Anticompetition 32
fines could be introduced of up to 10% of annual turnover.
= Samsung Electronics (Technology) chief Lee Jae-yong faced a retnal over bribery charges. In September prozecutors separetly 84
indicted Lee for alledged stock price manipulation, breach of trust and auditing violations relating to 3 2015 merger. “__.‘ N
. E.nelSpn(Unltusamw)huwnm?ow&mmn?&?al.mrﬁwmumﬁwﬂmusw Lesdersnip Go o g : SoGal Capital
signed a 10 year agreement to supply giobal medicines company Novartis with78 MW of renewable power.. 7ok &
= MNwidia (Semiconductors) were subject to the SolarWinds data hack by cybercriminals. U.S. [awmakers are making enquiries into ¢ B
sale of tech to China used against Uighurs and the UK Competition and Markets Authority has launched an irvestigation inte a0 /
the scquizition of ARM.. |
| /
100% of the bottom 10 ESG cetractors are covered by engagement or specific voting activities.  — B
The carbon intensity of the benchmark {and index tracking Portfolio) remained largely unchanged this guarter.
Business Moosl Innovation Human Capital

Truvelue Labs
B SASE
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Passive Low Carbon Equities

I|||II||||||II||II
BRUNEL

Pension Partnership

Overview

Portfolio
Objective:

Investment
Strategy & Key
Drivers:

Liquidity:

Risk/Volatility:

Total Fund
Value:

Description

Provide exposure to equity returns
and global economy with low
exposure to carbon emissions and
fossil fuels.

Portfolio is invested in global
equities in accordance with Low
Carbon index.

High

High absolute risk with very low
fracking error.

£1,152,825,711

Performance to Quarter End

Ann. Performance  Fund BM
3 Month 7.9% 8.0%
Fiscal YTD 33.9% 34.0%
1 Year 13.3% 13.5%
3 Years

5 Years

10 Years

Since Inception 11.3% 11.5%

Excess

0.0%

-0.2%

-0.1%

-0.1%

Rolling Performance*

36.0%
30.0%
24.0%
18.0%
12.0%
6.0%
0.0%
-6.0%
-12.0%
-18.0%

Benchmark ====Benchmark Cum. e====Fund Cum.

* Partial returns shown in first quarter

e The Passive Low Carbon fund performed positively over Q4 2020, and broadly in line with its MSCI Low Carbon Target Index. Returns were also positive for

2020, with the product returning 13.35% compared to a benchmark return of 13.48%.

e Over 2020, the strategy outperformed the wider global stock market, as measured by MSCI World. This was driven primarily by the relatively poor-
performing energy, materials and utilities sectors, in which the fund is underweight. The consumer discretionary sector contributed positively, outperforming
the wider stock market due to the selection of securities within the sector, rather than to an under- or over-exposure. The main detractors across the wider

stock market were industrials, financials and information tfechnology stocks.

Forging better futures

Information Classification: Public

Page 20 of 51

Oxfordshire County Council

Brunel Portfolios Performance Report for Quarter Ending 31 December 2020



Passive Low Carbon

Equities — Region & Sector Exposure

I“lllluullll"l
BRUNEL

Pension Partnership

Top 20 Holdings

APPLE INC

MICROSOFT CORP
AMAZON.COM INC
FACEBOOK INC-CLASS A
ALPHABET INC-CL C

TESLA INC

ALPHABET INC-CL A
JOHNSON & JOHNSON

VISA INC-CLASS A SHARES
JPMORGAN CHASE & CO
PROCTER & GAMBLE CO/THE
NESTLE SA-REG
UNITEDHEALTH GROUP INC
NVIDIA CORP

MASTERCARD INC - A

WALT DISNEY CO/THE
BERKSHIRE HATHAWAY INC-CL B
HOME DEPOT INC

PAYPAL HOLDINGS INC

VERIZON COMMUNICATIONS INC

Mkt. Val.(GBP)
74,008,980
52,141,753
45,441,086
21,453,902
17,643,264
17,249,683
16,859,941
13,838,753
12,486,577
12,418,706
11,729,737
11,179,156
10,735,408
10,582,228
10,552,405
10,491,195
10,269,329
9,233,956
8,276,515

8,035,030

Regional Exposure

Europe & Middle East 16.5% _

paciic 1115 [

UK  4.6% -

0.3% I

Emerging Market
Other

Frontier Market

Sector Exposure

Information Technology 21.9%
Financials 13.6%

Health Care 13.0%

Consumer Discretionary 12.1%

Industrials 11.0%

Communication Services
Consumer Staples
Materials

Real Estate

Utilities

Energy

Cash

Funds

0.0% }

0.0% =

'

% ™ 14% 21% 28% 35% 42% 49% 56% 63% 70%

9.0%
7.9%
3.8%
2.8%
2.7%
1.9%
0.3%

0.0% -

() % % % % 10% 12% 14% 16% 18% 20% 22%

S
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Passive Low Carbon Equities — Responsible Investment

BRUNEL

Pension Partnership

Top 10 ESG Contributors to Overall Score

1. NEXTERA ENERGY INC 69.8 0
2 MESTLE SA 596 2.0
3. ASML RHOLDING NV 6LE8 805
4. SCHLUMBERGER NV 603 500
5. NVIDIA CORP S&5 605
6. SAPSE 65.0 A
7. SCHNEIDER ELECTIIC SE Tie S05
B ACCENTURE MLC B1.7 459
9. MAOCTER & GAMBLE CO/THE 57.1 8.1
1. HONEYWELL INTERNATIONAL iNC 618 i F

*Fraes 04 onwords we Suve moved Lo the o2t and enbasord veruion of Trovalue Lahs oot

Mewie sev sappiementary Aote on the Client portal for more detad.

Portfdio S&3 cas
Pessive Dey Eguities SES sa7
TruValue Lats & SASE

Brunel Assessment:

* Facebook & Alphabet (Big Tech) regulatory scrutiny continues to grow woridwide for tech giants. The EU i presenting rules
that require providers to do more to tackle illegal content. misuse and political advertizing. Anti-competiion fines of up to 10%

of annual turnover could be introduced.

Bottom 10 ESG Detractors to Overall Score Weighted Average Carbon Intensity (WACI)

= MNvidia {Semiconductors) were subject to the SolarWinds data hack by cybercriminals. US lawmakers are making enguiries into
sale of tech to China used agsinst Uighurs. The UK Competition and Markets Authorty has launched an investigation into the

acquisition of ARM.

* Nextera Energy [Utiilties and Generation) was ranked No. 1 in the electric and gas utilities industry in Fortune's 2020 list of

World' s Most Admired Companies.

100% of the bottom 10 ESG detractors are covered by engagement or specific voting activities.
The benchmark is the MSCI Developed World so that carbon reductions achieved to create the Brunel Passive Low Carbon
Portfolio can be monitored. Carbon intenzity of the Portfolio iz half that of the MSCI Developed World Index.

Inzight Momentum M Portfolio W Passive Dev Equities
0
1. VISA INC 483 as1
Jou
2 ATATING 4310 351 B
a2
3. NETFLIX NG 429 588 E g 150
e
4. PMORGAN CHASE & €O 465 62.5 § § wo
¥
5. AMAZON COM INC 495 &1 S= s . _
6. JOHNSON & JOHNSON 415 84.3 o
7. MICROSOFT CORP 495 470 202003 202004
Souwce: Trocm
8. FACESOOK INC 411 549 Extractive Exposure
il SN e Tots! Extractive Exposure’ Extractive ingustries (VOH]'
10 APPLE NC 464 (37 a3 s @ Qs
Pertfolo 26 14 48 44
* Postion isthe 1op contributaridetractor,
- Pasive Dew €0 31 in 15 15
-' ﬂ 1 Extrective reverre exposure s share (%) of total reverue.
I Value of heldinp O} o whe derive o eatracti
Souwce Treoat
Absolute Weighted ESG Scores
--portfolio Emdronment
a0
--Passive Dev Equities
2
[
Leadership Governance Socal Caoitsl
Business Mode! innovation Humen Cagital
Truvalue Labs
B SASE
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Passive UK Equities

BRUNEL

Pension Partnership

Overview
Description
Portioli Provide exposure to FISE All Share
Oobr. °© 'TO . using a low cost highly liquid
IS approach.
Investment Invest passively in securities

Strategy & Key underlying the FTSE All Share.
Drivers: Provide long term growth

Liquidity: High

High absolute risk with very low

Risk/Volatility: fracking efror

Total Fund

. £782,195,472
Value:

Performance to Quarter End

Ann. Performance  Fund BM
3 Month 12.7% 12.6%
Fiscal YTD 20.6% 20.5%
1 Year -9.7% -9.8%
3 Years

5 Years

10 Years

Since Inception -2.0% -2.0%

Rolling Performance*

Excess 12.0%
8.0%
0.0% 2.0%
0,
0.2% 0.0% B
-4.0%
0.1% -8.0%
-12.0%
-16.0%
-20.0%
-24.0%
[] [] [] [] [] [] [] []
0 ) ) ) o) Q Q Q Q
¥ O O P I
b‘q/ N’lz '1:1/ ‘bq’ b‘q’ \/’1/ q,q’ ‘bq’ b:I/
0.0% @ o o @ & o o o Jd
B Fund  Benchmark ====Benchmark Cum. ====Fund Cum.

* Partial returns shown in first quarter

* The UK stock market performed well in Q4 2020, with the benchmark FTSE All-Share Index returning 12.6% through the period. The Brunel Passive UK Equities
Fund performed in line with the benchmark, returning 12.7%.

* Most sectors performed positively over the period. Leading the rally in the UK market were sectors that have been most affected by Covid-19 and ifs
implications, including oil and gas, financials and basic materials. Healthcare and technology, which previously experienced a tailwind from Covid
concerns and restrictions, were the only negative-performing sectors over the quarter.

e The composition of the FTSE All-Share, with significant constituents in mining, energy, and financials, provided a considerable boost to performance, when
comparing the performance of the index against its US and European peers. Whilst limited exposure to technology companies in the UK market has not
benefitted the FTISE All-Share for much of the year, it proved advantageous when market sentiment changed in Q4.
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Passive UK Equities — Region & Sector Exposure

BRUNEL

Pension Partnership

Top 20 Holdings

UNILEVER PLC

ASTRAZENECA PLC

HSBC HOLDINGS PLC
GLAXOSMITHKLINE PLC
DIAGEO PLC

BRITISH AMERICAN TOBACCO PLC
RIO TINTO PLC

ROYAL DUTCH SHELL PLC-A SHS
BP PLC

ROYAL DUTCH SHELL PLC-B SHS
RECKITT BENCKISER GROUP PLC
BHP GROUP PLC

PRUDENTIAL PLC

RELX PLC

VODAFONE GROUP PLC
NATIONAL GRID PLC

ANGLO AMERICAN PLC

LONDON STOCK EXCHANGE GROUP

LLOYDS BANKING GROUP PLC

BARCLAYS PLC

Mkt. Val.(GBP)
39,933,296
34,151,092
27,492,266
23,513,858
23,503,403
21,916,829
21,142,143
19,004,565
18,032,047
16,651,605
14,689,555
14,248,538
12,506,592
11,857,634
11,533,739
10,800,878
10,614,913
10,097,229
9,123,683

9,024,583

Regional Exposure

UK

Europe & Middle East
Pacific

Other

Emerging Market
Frontier Market

Americas

Sector Exposure

Financials
Consumer Goods
Industrials
Consumer Services
Basic Materials
Health Care

QOil & gas

Utilities
Telecommunications
Technology

Cash

Funds

84.3%

11.3%

1.9%

1.5%

0.7%

0.2%

0.2%

'

® P 18% 27% 36% 45% 54% 63% 72% 81% 90%

>

25.6%

17.0%

12.9%

12.4%

9.2%

8.9%

7.1%

3.0%

2.1%

1.0%

0.4%

0.3%

( % D% % % 10% 12% 14% 16% 18% 20% 22% 24% 26%

8
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Passive UK Equities — Responsible Investment BRUNEL

Top 10 E5G Contributors to Cverall Score Bottom 10 ESG Detractors to Overall Score Weighted Average Carbon Intensity [WALCI)
Insizit Homentum Insight Wi ® Porifolio W Passive UK Equities
0
1 HATROMAL Gl PLC EET £1.1 1. A IS LIRANCE GROUP PIC 323 2LT 1
2 LUNMEVER FLE 514 £ E 2. FLUTYER EMTERTAINMENT MLC 451 BE3 - o= 15
B
3, DLSCES PLC SES i34 3. PRUDEMTIAL FLE 484 218 k3 ;k— o
ey i
4. ROYAL DUTCH SHELL PUC 530 E7E 4. BARCLAYS HLC 455 Pl 'i';. 5
o
£ EPFLC E £ 5. RECKITT BEMCEISER GROUP PLC 6.1 R 3= =0
£ SSEPLC BX3 £3.4 b. EXFERIAR PLC JIE BLS o -
T CRH FLC ELS £1.3 7. BRITEH AMERICAN TOBACCD FLC 483 Sa0 202003 2020 04
Soriirga Trocaa
E. 31 GROUP P ESE £25 8. ASTRAZEMECA FLC S04 sS40 Extractive E:pﬂsurﬂ.
& ADMIRAL GROUFFLC 187 gL 9. GLACE AT HELIRE FLC 457 512 Tokal Extroctiee E i Extractive st M
i, CRODA INTERMATIONAL FLC 3 ¢l L, HEBT HOLDiMGS PLC 4£5 3EE a3 ot a3 aa
Frwm el ot seols o far rowend’ [0 Dhe (s o rabonoed weesios off Trovoalee Loda aleen =
Firis s Ul ory sl o (e el ported for more delal e ok Z8 o~ e =i
- Postiom ke top conributoridetmoor,
Waghted Aversge ESE Zoore 202003 200 O - Pawive LI EQ 586 55 116 1.4
Portiolia GE& £ 4 1 Evarectbes ressetron e pros e a5 share (30 of 1oa] reve e
I Walos of heldinga]SOH o patdin whes deiive frveies Soi salfdciies
Parithwe LE Eguition, SR T Sourer Trazal
Tratalus Labs & 5458 Absolute Weighted ESG Scores
Brunel Assessment: e R Emnironment
= HSBL |{Bank) oomes under pressure from shareholders on its dimate ambitions. Investors, induding Brunel, ane calling on e
Europe's largest bank to set short and medium targets on fossil fuel lending that are in Ene with the goals of the Paris 25
Bzreement g
= Unibever [Consumer goods) have ramped up its sustsinabilty efforts, setting 1.2 billion sales tanget for mest and dairy B4
alterratives and putting ciimate change plans to shareholder wotes. The consumer goods giart has also szid thatr by 2030 it will 3
refuse bo do business with any firm not paying at beast the lving wage to ail staff. Lendarzhip Governancs 5 Y =il Canitsl
= ESE [Lkilities) network business has become the first Distribution and Network Operator in the UK to s=t science-based targets A .
o meet the goals of the Pans Agreement. 55E has zlso reached an agreement to sel all of its gas esploration assets as the g K
company focuses onits renewables businesses, &
20% of the bottom 10 E5E detraciors are covered by engagement or specific voting activites.
The carbson intensity of the benchmark {and index tedcking Portfolio] rercined largely unchanged this guarter.
Business Moded innosation Hurren Capits
Truwaliim Lats
£ LESE
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Brunel Emerging Market Equity BRUNEL

Overview Performance to Quarter End Rolling Performance*
20.0%
Description Ann. Performance  Fund BM Excess
16.0%
Provide exposure to emerging 3 Month 13.9% 13.3% 0.6% 12.0%
Portfolio market equities, targeting excess 8.0%
Objective: returns and enhanced risk conftrol :
from leading managers. Fiscal YTD 43.0% 40.9% 2.2% 4.0%

| ; ; A geographically diverse 0.0%
Sr;vets meg ¢, POTfolio, typically expected fo 1 Year 13.8%  150%  -1.2% 4.0%
Dr.o 99V &Y achieve higher long-term growth
rvers: rates than developed economies. -8.0%
3 Years
-12.0%
Liquidity: Monoge'd' qu.uidi’ry‘ Less exposure 5 Years -16.0%
to more illiquid assets
-20.0% . . ' '
10 Years
Na Ng Ng Ng
High absolute risk with moderate b‘q, fl,q' 'bq' b‘q'
Risk/Volatility:  to high relative risk, around 5% Since Inception 13.0% 13.8%  -0.8% o e @ @
fracking error.
B Fund  Benchmark ====Benchmark Cum. ====Fund Cum.
TotalFund ¢ 455,385,013
Value:

* Partial returns shown in first quarter
Emerging market equities saw a significant recovery in Q4 2020, no different to developed market counterparts. The vaccine news, announced on 9
November, caused a significant re-rating in equity markets, most notably in banks and distressed consumer franchises worldwide. The technology-orientated
winners from the earlier stages of the pandemic, such as Tencent and Alibaba, saw a reversal in fortunes and significantly lagged the broader market.
Levels of stock market recovery were observed broadly across emerging market countries; 25 out of the 28 country constituents in MSCI Emerging Markets —
a proxy for emerging market equities — managed o make a posifive return. 19 of these countries retfurned over 10% in GBP terms, which is very significant
compared to history.

Despite the significant reduction in economic activity, and the subsequent hit to company earnings worldwide, emerging market equities returned an
impressive +15% over the calendar year in GBP terms.

The portfolio had a strong quarter in both absolute and relative terms. Total return over the quarter was +13.9% in GBP terms, which was +0.6% ahead of
MSCI Emerging Markets. Wellington significantly outperformed the benchmark, returning +15.4% over the quarter, 2.1% ahead of benchmark. Ninety One
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Brunel Emerging Market Equity BRUNEL

Continued Commentary
and Genesis remained closer to benchmark, returning +13.3% and +13.6% respectively.

e Country allocation proved favourable for the portfolio over the last quarter. China was one of the benchmark laggards, returning +5% over the period,
significantly less than the +13.9% index level return. Hence, the 4% underweight position in China — predominantly driven by Genesis — contributed positively
to relative performance. The overall country allocation impact remains negative on a since-inception basis, mostly due to the significant outperformance of
China vs the rest of emerging markets. China has returned roughly +28% since inception vs a benchmark return of +16%.

e Stock selection remained strong for the second successive quarter and was a significant confributor to relative performance. The November vaccine
announcement caused a re-rating in many distressed consumer, energy and financial franchises. Examples of this within the portfolio include Jjangsu
Yanghe Brewery, HDFC Bank and China Longyuan Power, which appreciated by 86%, 37% and 52% respectively.

* Style had a limited impact on portfolio performance in Q4 2020, since the slight overweight positioning in higher quality names did not materially impact
relative performance. Quality names, proxied by the MSCI Emerging Markets Quality Index, underperformed by roughly 1% over the quarter. As observed in
developed markets, value securities also outperformed other styles in emerging markets. Value stocks outperformed the benchmark by 3%, which detracted
from relative performance, given the slight underweight positioning vs benchmark.

* The portfolio has now outperformed the benchmark for 3 consecutive quarters; however, since-inception performance remains behind benchmark on a
net-of-fees basis. The portfolio was 75bps behind MSCI Emerging Markets as at December 2020.
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Brunel Emerging Market Equity — Region & Sector Exposure

BRUNEL

Pension Partnership

Top 20 Holdings

TAIWAN SEMICONDUCTOR MANUFAC
TENCENT HOLDINGS LTD

SAMSUNG ELECTRONICS CO LTD
ALIBABA GROUP HOLDING-SP ADR
ALIBABA GROUP HOLDING LTD

AIA GROUP LTD

SBERBANK PJSC -SPONSORED ADR
HDFC BANK LTD-ADR

WULIANGYE YIBIN CO LTD-A
ISHARES MSCI INDIA ETF

INFOSYS LTD-SP ADR

PING AN INSURANCE GROUP CO-H
SAMSUNG ELECTRONICS-PREF
MEDIATEK INC

NASPERS LTD-N SHS

CHINA CONSTRUCTION BANK-H
YANDEX NV-A

BID CORP LTD

NEW ORIENTAL EDUCATIO-SP ADR

BANK CENTRAL ASIA TBK PT

Mkt. Val.(GBP)
89,297,687
76,826,423
55,730,304
39,587,891
29,299,648
26,601,209
23,945,960
18,606,234
17,909,559
17,047,711
16,744,584
15,403,375
14,668,798
13,882,994
13,795,543
12,134,280
11,970,524
10,949,038
10,515,580

9,994,163

Regional Exposure

Asia

Americas

Europe Middle East & Africa
Pacific

Europe & Middle East
Frontier Market

UK

Other

Sector Exposure

Information Technology 22.3%

Financials 17.4%
Consumer Discretionary 16.5%
Communication Services 11.8%

Consumer Staples 11.6%

Materials
Health Care
Industrials
Energy
Funds
Utilities
Cash

Real Estate

5.5% [N
3.3%
2.3%
1.2% fJ

1.1%

% ™ 14% 21% 28% 35% 42% 49% 56% 63% 70%

4.6%
3.7%
3.5%
2.3%
1.8%
1.5%
1.5%
1.3%

() 2% % &4 % 10% 12% 14% 16% 18% 20% 22% 24%

S
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BRUNEL

Brunel Emerging Market Equity — Responsible Investment

Top 10 ESG Contributors to Overall Score

1 TAIWAN SEMICONDUCTOR MANUFACTU RIN 64.2 404
2 DELTA ELECTROMICS INC 7.4 a0
3 CHINA LONGYUAN POWER GROUP CORF LTD 698 00
4 OPAPSA BEE B9
5 SINO-AMERMCAN SILCON PRODUCTS INC 733 x3
£ HANCHN SYSTEMS TL0 840
7. MEDIATEK INC S9.8 £
K GRUMA SAB DE OV 65.0 52
9. SBERBANK OF RUSSIA PSC 56.6 71A
10. GLOBALWAFERS COLTD 667 547

*Froes (4 onwards we Sowe moved 1o the iotes! and enbs 4 wersion of Trowal
m;-wmmm%whmw

Weighted Aversge E5G Score 2020Q3 202008
Portfolio SE3 93
MO EM 515 S0

TraVaelue Lats & SASS

Bottom 10 ESG Detractors to Overall Score Weighted Average Carbon Intensity (WACI)
insignt Momentum  Portfolio W MSCIEM
500
1. WAL MAST DE MEX0 AR DE OV 426 731
400
2. TAL EDUCATION GROUP AL 134 _.J: v
3. GRUPO MEXICO SAB DE OV 433 330 E § 300
-
4. COGMZANT TECHNOLOGY SOLUTIONS CORP 341 &0.0 é é 200
i
5. NETEASE INC 405 e S= 100
6. PETROLEO BRASILEIRD SA aga 124 2
7. ALIBA BA GROUP HOLDING LTD 510 285 v 2020 Q3 202004
8. WULIANGYE YIBIN COLTD 409 @s.2 Emacﬂve Exposure
9. SAMSUNG ELECTRONICS CO LTD 482 Tl “ Y .. a : - : Lo . .. r
10. TENCENT HOLDINGS LTD a5 395 Qs s a3 as
.. Pertfobo 30 15 31 40
* Postionis the top contributar/detractor,
o — MECIEM 12 19 BO ED
o o |
. 1 Extrective reverue exposare @3 share (%] of 1otal reverue.
1 Value of heldngp VOl ompaties who derfve revenues fom extrectives
Sowree: Trecomt

Absolute Weighted ESG Scores

" » Portfoli Environment
Brunel Assessment: - %0
»  TAL Education Group (Education), China’s biggest e-lesming company, iz under investigstion by The United States Court of “®MSCIEM
Appeals as a securities suk against the company is revived. Investors have come forward to support US claims that TAL are e

secretly contolling two companies in which they invest.

* Regulators in China have wamed the country’s tech giants that they face doser scrutiny as both Tencent and Alibaba are fined
for faiing to report past deals for anti-trust reviews. An investigation is underway by Chinese regulators who accuse Alibaba of

‘suspected monopolist conduct’.

*  MediaTek {Semiconductors) are Isunching a new line of smartphone chips and processors that will help bring more
competition to affordable devices. The new chips are 28% more energy efficient, helping to reduce battery drain when using
5G, whilst the new processors should help to increase the supply of lower-cost laptops.

80% of the bottom 10 ESG detractors are covered by engagement or specific voting activities.
The carbon intensity of the Portfolio and its benchmark increazed over the guarter, following market movements. Thiz was 3 result

of falling revenues in the energy sector, causing the Weighted Average Carbon | ity (WAL sre (Tonnes CO2eq/Sm sales)
to increase for certain companies. We continue to monitor the longer term WAC! trend, alongside other carbon metrics.

Leadership Governance Socal Capital
Busi Moded Inr 3 Human Capital
Truviadue Latss
& SASE
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Brunel Global High Alpha Equity

BRUNEL

Pension Partnership

Overview

Portfolio
Objective:

Investment
Strategy & Key
Drivers:

Liquidity:

Risk/Volatility:

Total Fund
Value:

Description

Provide global equity market
exposure together with excess
refurns from accessing leading
managers.

High conviction, concentrated
portfolios with strong style/factor
biases invested in a
unconstrained manner.

Managed liquidity. Less exposure
to more illiquid assefts.

High absolute risk with moderate
to high relative risk, around 5-6%
fracking error.

£3,405,020,471

Performance to Quarter End

Ann. Performance

3 Month

Fiscal YTD

1 Year

3 Years

5 Years

10 Years

Since Inception

Fund

9.2%

45.3%

28.2%

29.6%

BM

7.9%

33.6%

12.9%

15.0%

Excess

1.3%

11.6%

15.3%

14.6%

Rolling Performance*

36.0%
30.0%
24.0%
18.0%
12.0%
6.0%
0.0%
-6.0%
-12.0%
-18.0%

1 1 1 1 1
,»Q ,1/0 ,1/0 ,1/0 ,1/0
Q Q Q Q Q
b‘q, N‘l, 'lzq, ‘bq, b‘q,
Q Q Q Q
B Fund  Benchmark ====Benchmark Cum. ====Fund Cum.

* Partial returns shown in first quarter

Over the quarter, global equity markets were driven by the announcement of an effective COVID-19 vaccine in November and, to a lesser extent, the US
election in the same month. The market reacted positively, and developed market equities (proxied by MSCI World) delivered a return of 7.9% (in GBP terms)
for the quarter. Within that aggregate performance, a significant market rotation occurred on the vaccine news, out of stocks deemed to have prospered
from the COVID-19-induced slowdown, and info those stocks most hurt by the pandemic. The two best-performing sectors by far were energy and

financials.

Against this backdrop, the sub-fund returned 9.2% over the quarter, outperforming the benchmark by 1.3%. Added to the strong relative returns since launch
in December 2019, this amounted to an outperformance of 14.6% above benchmark since inception (on an annualised basis).

Over the reporting period, the outperformance was largely driven by stock selection, with particularly strong performance in the consumer discretionary and
information technology sectors. On an allocation basis, the negative impact of being underweight the energy and financial sectors was offset by being
underweight in poor-performing sectors such as consumer staples and ufilities. On a country allocation basis, the sub-fund’s underweight to the US and

Forging better futures
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Brunel Global High Alpha Equity BRUNEL

Continued Commentary
overweight to China did not drive performance during the quarter.

Manager performance continues to reflect the different investment styles of the managers. It was pleasing to see Harris perform strongly in market conditions
that rewarded its value-driven approach.

During the quarter, £45m was redeemed from the portfolio to help fund client investments in the Brunel Small Cap Global Equity Fund launch. The outflow
was used fo rebalance the manager allocations back towards target.
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Brunel Global High Alpha Equity — Region & Sector Exposure

BRUNEL

Pension Partnership

Top 20 Holdings

MICROSOFT CORP

MASTERCARD INC - A

KEYENCE CORP

ALPHABET INC-CL A

TAIWAN SEMICONDUCTOR-SP ADR
MOODY'S CORP

NESTLE SA-REG

TJX COMPANIES INC

TESLA INC

AMAZON.COM INC

ALIBABA GROUP HOLDING-SP ADR
SCHWAB (CHARLES) CORP
TENCENT HOLDINGS LTD

NIKE INC -CL B

JOHNSON & JOHNSON
FACEBOOK INC-CLASS A

ASML HOLDING NV

NIDEC CORP

APTIV PLC

MSCIINC

Mkt. Val.(GBP)
120,589,293
99,931,678
81,569,128
75,838,734
70,347,376
69,897,567
63,101,900
61,940,713
52,410,824
51,938,485
50,346,388
50,033,507
49,915,314
49,584,863
49,391,837
45,725,708
45,508,181
43,333,153
37,846,732

37,736,365

Regional Exposure

Americas 54.9%

Europe & Middle East 19.7%
Emerging Market 10.3%
Pacific  7.6%

UK  7.5%

Other 0.0% -

'

% % 12% 18% 24% 30% 36% 42% 48% 54% 60%

Sector Exposure

Information Technology 22.8%
Consumer Discretionary 18.8%
Health Care 12.5%

Industrials 12.4%

Financials 11.4%
Communication Services 8.9%
Consumer Staples 5.9%
Materials  4.9%

Cash 1.2%

Real Estate 0.7%

Energy 0.5%

() 2% % &4 % 10% 12% 14% 16% 18% 20% 22% 24%

S
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Brunel Global High Alpha Equity — Responsible Investiment

BRUNEL

Pension Partnership

Top 10 ESG Contributors to Overall Score

L. TAIWAN SEMICONDUCTOR MANUFACTURIN 642 408
2 NIDEC CORP 64.3 oA
3 ASML HOLDING N 6L8 s
4. MURATA MANUFACTURING COLTD BE 1 % |
5. MESTLE Sa 5496 S0
6 EUROFINS SCIENTIFIC SE BEE ns
7. ADMIRAL GROUF MLC TR’? 199
B WORKDAY INC %7 85
9. RECKUIT HOLDANGS CO LTD 64.9 B8
10. SMAAKX-SARCO ENGINEERING PLC 682 s44

*Froem (M onwurds we Ao moved 1o Dhe 1o2es! ond enbs o version of Trawa
Flewe ser sappldomentocy aute o the Clent portal for more detod.

Portfolio S&6 586
MSO World SEs S8.6
TruValue Labn & SASE

Brunel Assessment:

Bottom 10 ESG Detractors to Overall Score

Incight  Momentum

1. TENCENT HOLDINGS LTD 415 395
2. BECTON DICKINSON AND CO 4 748
3. NIKE INC 465 BS.2
&, TIX 008 INC/THE 474 313
S. MICROSOFT CORP 495 7.0
6. AUTORONE INC 26 8O
7. FACESOOK INC 411 54.9
8. JOHNSON & JORNSON 415 843
9, VERISK ANALYTICS INC 349 281
10 ALPHABET INC 445 622
Leths doea.

* Postion | s the top contributar Adetractor

*  Verisk Analytics (Data Services) services the insurance industry which was hit by Hurriane Laura. Verisk is focused on
nurturing an inclusive emvironment with diverse perspectives, badigrounds, and people. with programs tailored to thoze who
are starting or re-starting their careers. [t has achieved ‘Great Place to Work-Certified™' for the fifth time.

*  Workday Inc (Software & IT Services) has launched new VIBE™ Solutions to equip HR leaders to advance belonging and

diversity. The VIBE index measures talent acquisition, development,
* Recruit Holdings Co {Servicez) provides platforms for job searching such as Ind

diversity and indusion feature for jobseekers.

Weighted Average Carbon Intensity (WACI)

M Portfolio W MSCI world

Cato I seenity
(€ O2e/ mGAP)

200
150
100
d
il
2 _
o . -

ez 202003 2020 04
Extractive Exposure
a3 Qs as s
Pertfolu 18 18 B 33
MSC] Wi 33 32 7.4 75
1 Extractive revence oxposure a3 share (%) of 10l reverue.
2 Value of heldnp VO omparnies whe derive revenues fom extrectives
Sourcs Trocoal
:—lr!r\.ﬂ‘. (=119
Absolute Weighted ESG Scores
-+-portfolio n
+-MSCI World
&
Leadership Governance Socai Capital

promotion, employee experience and workplace culture.
d and Glaszdoor. Glassd rolled out a new

* Becton Dickinzon and Co (Medical Equipment) settied 3 560 million lawsuit over faulty surgical mesh. Postive momentum

driven by the rol out of rapid covid detection tests.

90% of the bottom 10 ESG detractors are covered by engagement or specific voting activities.
The Portfolio continues to have 3 carbon inmtensity significantly lower than its benchmark. Revenues from extractive activity are

half that of its benchmark..

Business Modsl Innovation

Truvelue Labn

£ SASE

Human Capital
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BRUNEL

Brunel GIOqu sustqinq ble EqUities Pension Partnership
Overview Performance to Quarter End
Description Ann. Performance  Fund BM Excess

To provide exposure to global
sustainable equities markets, 3 Month

PorTfoIig including excess refurns from
Objective: .
manager skill and ESG Fiscal YTD
considerations. e
Actively managed, diversified by
Investment sector and geography. 1 Year
Strategy & Key Consideration for a companies
Drivers: Environmental & Social
sustainability. 3 Years
Liquidity: Managed Liquidity. S Years
10 Years
: .. High, representing an equity . -
Risk/Volatility:
isk/Volatility portfolio. Since Inception 6.9% 6.5% 0.4%
TotalFund — ¢1 551,416,399
Value:

The Global Sustainable Equity Fund launched on 19 October. Since the inception of the fund, the MSCI ACWI index has returned 6.5%, whilst the portfolio has
returned 6.9% on a net-of-fees basis.

* On 9 November, Pfizer/BioNTech announced a Covid-19 vaccine, with 90% efficacy, that brought renewed hope to the cyclical value parts of the market
that had largely underperformed in the year to date. In November, we also saw Joe Biden become president-elect and the Democrats come close to a
“clean sweep” of the US House of Representatives and Senate, a result which was confirmed in January. This brought the potential for further stimulus to the
US economy. The best-performing sectors since inception were energy and banks, returning 19% and 18% respectively.The portfolio is underweight to both
sectors, as they are commonly represented by companies with weak sustainability characteristics.

e Given the headwinds faced by the portfolio, and on the back of a value rally, we are pleased that the fund has provided a level out performance, given
that it is primarily growth/quality-focused. Nordea and RBC outperformed the benchmark and returned 7.4% and 7.3% respectively, with Ownership
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Brunel Global Sustainable Equities BRUNEL

Continued Commentary
performing in line with the index, with returns of 6.5%.

* We also take comfort that the three managers were able to generate alpha from different parts of the market through their stock selection, and that they
therefore continue to provide diversification.

e Whilst it is still very early in this portfolio’s journey, we are pleased with the performance shown so far. We are also pleased that the portfolio’s sustainable
characteristics are aligned with those expressed during the construction phase. The fund exhibits a carbon reduction outcome relative to the MSCI ACWI of
~40%, as well as demonstrating an ESG score that is superior to the benchmark, as measured by our ESG data provider.
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Brunel Global Sustainable Equities — Region & Sector Exposure

BRUNEL

Pension Partnership

Top 20 Holdings

MARKETAXESS HOLDINGS INC
MASTERCARD INC - A

ANSYS INC

ADYEN NV

WORKDAY INC-CLASS A

PTC INC

MASIMO CORP

ECOLAB INC

INTUIT INC

EDWARDS LIFESCIENCES CORP
MICROSOFT CORP
INTERCONTINENTAL EXCHANGE IN
PAYPAL HOLDINGS INC

VERISK ANALYTICS INC

TRADEWEB MARKETS INC-CLASS A
ROCHE HOLDING AG-GENUSSCHEIN
TYLER TECHNOLOGIES INC
ALPHABET INC-CL A
UNITEDHEALTH GROUP INC

BIO-TECHNE CORP

Mkt. Val.(GBP)
46,045,692
36,973,002
36,103,133
35,747,853
28,021,492
27,648,779
27,278,593
22,881,179
22,112,893
22,074,743
21,974,819
21,617,587
21,517,520
21,272,367
20,597,786
20,149,116
18,802,714
18,322,893
18,184,037

18,096,331

Regional Exposure
Americas 69.6%
Europe & Middle East 17.6%
UK 5.1%
Pacific 5.0%

Emerging Market 2.6%

Other 0.0% -

'

% ™ 14% 21% 28% 35% 42% 49% 56% 63% 70%

Sector Exposure

Information Technology 31.7%
Industrials 16.3%

Health Care 14.1%

Financials 13.9%

Materials 6.2%

Consumer Discretionary  5.8%
Consumer Staples 3.4%
Utilities  3.3%

Communication Services 2.4%
Cash 1.4%

Energy 1.1%

Real Estate  0.4%

% ] % P 12% 15% 18% 21% 24% 21% 30%
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Brunel Global Sustainable Equities — Responsible Investment BRUNEL

Top 10 ESG Contributors to Overall Score Bottom 10 ESG Detractors to Overali Score Weighted Average Carbon Intensity (WACI)
msgt Momentum Weight  Momentum EPortiolio  EMMSC ACWI
%0
1. WORKDAY INC %7 IBS 1. CME GROUP INC 449 321
2 ECOLAB INC 714 624 2. AMAZON COM INC 295 Sk1 > o
@ om
3 OASTED AS 723 44 3. ROCHE HOLDING AG s05 361 § g 10
4 ANSTS NC 651 §73 4. VsANC a83 451 ﬁ -c‘! 100
5 PTC INC 655 LA 5. TIX COS ING/THE 474 313 3% 50 II
£ MASIMO CORP 546 g8 6. MICROSOFY CORP 495 &7.0 0 !
7. FORTIVE CORP M2 nE 7. PAYPAL HOLDINGS INC 490 s aau 202003 202004
£ MARKETAXESS HOLDINGS INC 615 339 8. INTERCONTINENTAL EXCHANGE INC 473 711 Extractive Exposure
9. CRODA INTERNATIONAL L M3 na 9, ALPHABET INC 485 622 “mw mmw
10, TERADYNE INC 75.2 771 10, VERSK ANALYTICS INC 349 281 a3 as a3 Qs
*From 04 onwerds we duve moved [o the [otesT ond enbanced versios of Truvalee Lods doto. Pertfolio 17 34
Firme sevw suggramentory sole on the Cieal povtad for more detal =
= 3 - _ Poskion] sthe 1op contributar fdetractor
Weightad Aversge £5G Score 202003 202008 - | MSCIACW a1 75
Portfcllo 249 . el 1 Extrective revence exposure as share (%) of 1ot reverue.
I Value of heldenp VOl comparnes whe detive revenues fom eaxtractives
MSCIACWL <87 Soures Trecat
T 20 Absolute Weighted ESG Scores
Brunel Assessment: o Portfolio Environment
*  Verisk Analytics |Data Services) senvices the insurance industry which was hit by Hurricane Laura. Vierisk is focused on nurturing MSCl ACWI 53
an inclusive emvironment with diverse perspectives, backgrounds, and people, with programs tailored to thoze who are starting 72

or re-starting their careers. It has achieved 'Great Place to Work-Certified™ for the fifth time.

*  Worlday Inc (Software & IT Senvices) has launched new VIBE™ Solutions to equip HR leaders with advancing belonging and
diversity. The VIBE index measures talent acquisition, development, promotion, employee experience and workplace culture.

* Ecolab (Services) haz been named in COP'z climate and water zecurity A List”, recognizing the company as 3 global leader in
corporate environmental ambition, action, and transparency.

* Alphabet (Big Tech) regulatory scritiny continues to grow worldwide for tech giants. The EUis presenting rules that require
providers to do more to tackle dlegal content. misuse and political advertizing. Anti-competition fines of up to 10% of annual
turnover could be introduced.

Leaderzhip Governance Sodsl Capital

90°% of the bottom 10 ESG detractors are covered by engagement or specific voting activities.

Az expected from this Sustsinable Portfolio, the carbon intensity and expozure to extractive industries sre significantly below
benchmark. The Portfolio has considerably higher ESG scores compared to its Benchmark acrozs Ervironment, Social and Human
Capital categories. Business Mode! Innovetion Human Capital

Truvelue Labs
£ SASE
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Brunel UK Active Equity BRUNEL

Overview Performance to Quarter End Rolling Performance*
20.0%
Description Ann. Performance  Fund BM Excess
15.0%
0,
- Provide exposure to UK Equities, 3 Month 11.0% 12.4% -1.3% 10.0%
Por.T OI'.O together with enhanced returns 5.0%
Objective: .
: from manager skill. -
Fiscal YTD 21.9% 18.9% 3.0% 0.0%
Skilled managers will create -5.0%
Investment opportunities to add long term 1 Year -10.6%  -11.4% 0.8%
SDTrri(\]/Iaergy &KeY | qlue through stock selection and -10.0%
portfolio construction. 3 Years 15.0%
-20.0%
Liquidity: Managed level of liquidity. Less 5Years
’ exposure to more illiquid assets. -25.0%
10 Years -30.0%
High absolute risk with moderate
Risk/Volatility:  relative risk, around 4% tracking Since Inception 1.3% 0.7% 0.6%
error.
B Fund  Benchmark ====Benchmark Cum. ====Fund Cum.
Totalfund ¢} 375 034,922
Value:

* Partial returns shown in first quarter
News flow confinued to impact UK equities in the fourth quarter. Growth forecasts improved as Covid-19 vaccines were approved and the US election
outcome became clear. The UK struck a frade deal on goods with the EU, addressing another point of uncertainty. In light of these events, exposure to
cyclical sectors helped drive strong performance in the UK stock market.

Despite strong performance in the fourth quarter, 2020 was challenging for UK equities, which underperformed global markets over the year.

With a more virulent form of the Covid-19 virus sending the UK back into lockdowns, and a frade deal on services still to be agreed with the EU, we expect
volatility to remain elevated in the near term.

e The fund provided an absolute return of 11.0% in the quarter, underperforming the benchmark FTSE All-Share ex Investment Trust Index by 1.3%. Since
inception, the fund has returned 1.3%, which is 0.6% more than the benchmark index.
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Brunel UK Active Equity BRUNEL

Continued Commentary

e The fund’s underweight position to larger healthcare companies made a positive conftribution to relative performance, offsetting the negative impact
arising from the underweight to the oil and gas sector, which performed strongly. Stock selection in the consumer services sector defracted from relative
returns.

* Baillie Gifford outperformed the benchmark over the quarter. Stock selection was very strong in the industrial sector, which itself performed well. Invesco's
performance was behind the benchmark for the period. Exposure to the value factor made a positive contribution to relative performance, but was more
than offset by the cumulative confribution of other factor exposures.
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Brunel UK Active Equity — Region & Sector Exposure

BRUNEL

Pension Partnership

Top 20 Holdings
Mkt. Val.(GBP)
RIO TINTO PLC 54,998,516
UNILEVER PLC 53,310,813
BRITISH AMERICAN TOBACCO PLC 49,200,564
BHP GROUP PLC 47,553,155
PRUDENTIAL PLC 42,677,309
RELX PLC 39,053,862
ASTRAZENECA PLC 37,578,678
DIAGEO PLC 35,840,882
LEGAL & GENERAL GROUP PLC 32,630,338
BAILLIE GIFFORD BR SM-C-ACC 28,045,381
BUNZL PLC 27,386,381
RIGHTMOVE PLC 26,963,800
AUTO TRADER GROUP PLC 25,182,334
HIKMA PHARMACEUTICALS PLC 25,116,256
HSBC HOLDINGS PLC 24,502,959
ST JAMES'S PLACE PLC 23,124,287
BARCLAYS PLC 22,030,862
EXPERIAN PLC 21,547,816
ROYAL DUTCH SHELL PLC-A SHS 20,504,689
FERGUSON PLC 18,996,262

Regional Exposure

UK 88.5%

Europe & Middle East
Pacific

Frontier Market
Emerging Market
Americas

Other

Sector Exposure

Financials
Consumer Goods
Industrials
Consumer Services
Basic Materials
Health Care

QOil & gas
Technology

Funds

Cash
Telecommunications

Utilities

5.3%

3.5%

1.8%

0.6%

0.3%

0.1%

|

'

® P 18% 27% 36% 45% 54% 63% 72% 81% 90%

>

23.3%

17.4%

16.4%

16.0%

8.9%

6.8%

3.8%

2.6%

2.0%

1.5%

1.0%

0.3%

(V4] % % % % 10% 12% 14% 16% 18% 20% 22% 24%
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BRUNEL

Brunel UK Active Equity — Responsible Investment

Top 10 ESG Contributors to Overall Score Bottom 10 ESG Detractors to Overall Score

1. AUTO TRADER GROUP PLC 04 163 1. GLAXOSMITHILINE PLC 452 s12
L 3 GROUP ML 69.8 a2s 2. INCHCAPE MLC 437 &S
3 LEGAL & GENERAL GROUP PLC 615 50 3. HSCOX LTD 302 230
4. INTERMEDIATE CAPMTAL GROUP PLC 656 €9 4 ASTRAZENMECAMLC S00 50.0
S TATE & LYLE PLC 71 A S. BARCLAYS PLC 455 731
6. RIGHTMOVE PLC sa.1 ms 6. HSBC HOLDINGS PLC 2s 385
7. UNSLEVER ML 5.4 Pa 7. PRUDENTIAL PLC 484 216
£ BUNZLMC 59,9 %0 8. BRITSH AMERICAN TOBACCO MC 483 sao
9. DIAGEQ PLC SES 34 9. EXPERIAN PLC 395 ELS
10. MONDI PLC BES 572 10, LANCASHRE HOLDINGS LTD 193 225
*From Od arwards we have moved Lo e lates? aod ends wersion of Truvdue Lats doto

_M'F?Mrmﬂ‘!ﬁ'ﬁ"‘! e * Postion s the top contributor fdetractor

Portfoio SE6 95

FTSE Al Shavw [ex bov.) SR cas

Truvaue Latn & SASE

Brunel Assessment:

* HSBC (Bank) comes under pressure from shareholders on its climate ambitions. Investors, including Brunel, are calling on
Europe’s largest bank to set short and medium targets on fossil fuel lending that are in line with the goals of the Paris
Agreement..

*  Unilever (Conzumer goods) have ramped up its sustainabilty efforts, setting 51.2 bilion sales target for meat and dairy
siternatives and putting dimate change plans to shareholder votes. The consumer goods giant has also zaid that by 2030 it will
refuse to do business with any firm not paying at least the Iving wage to all staff.

. Mamli{hck:glng)hzsnmodwedmlmwmbgmmfurmlargerpapermehthnmduutmmm waste
and carbon emi pany prod 100% recycied spedlity paper for shopping bags and has been trialling new
digital w:wvrufbngtndmdagy for sorting waste at scale.

B80F% of the bottom 10 ESG detractors are covered by engagement or specific voting activities.

Brunel haz engaged extensively to improve the carbon intensity of this Portfolio. There was strong commitment from the
quantitative manager to manage climate risk in the investment process. The outcome has been to deliver 3 Portfolio with carbon
intenszity significantly below itz benchmark. Since inception, carbon intensity has fallen from 210 to below 120 tCO2e/ £m.
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Term Previously referred as | Meaning

Absolute return The actual return, as opposed to the return relative to a benchmark.

Allocation Measures the impact of decisions to allocate assets differently from the
benchmark.

Alternative Investment Fund (AIF) An Alternative Investment Fund such as a hedge fund, private equity, real

estate fund and other funds focused on alternative asset classes.

Alternative Investment Fund Managers (AIFM) A fund manager that is authorised (full scope AIFM) or registered (if they
manage AlFs with assefs under management below certain thresholds) to
manage AlFs such as hedge funds, private equity, real estate funds.

Alternative Investment Fund Managers Directive This is an EU law that requires each AIF managed within the scope of the

(AIFMD) Directive to have a single AIFM responsible for ensuring compliance with
the Directive.

Annualised Figures expressed as applying to one year.

Assets Under Management (AUM) This measures the total market value of all the financial assets which a

financial institution such as a mutual fund, venture capital firm, or
brokerage house manages on behalf of its clients and themselves.

Aftribution Identifies the drivers of performance relative to the fund benchmark. The
relative return is decomposed info two areas; Allocation and Selection.

Authorised Contractual Scheme (ACS) An investment vehicle and fund manager, based in the UK, that allows
LGPS pension funds or other organisations with money to invest alongside
each other - while keeping a clear record of who owns what.

Benchmark Return Expected return based on market indices as dictated by the fund strategy.
Brunel Board Brunel Manager Board of executive and non-executive directors, leading the Brunel

Board company.
Brunel Brunel Pension Partnership - The FCA-authorised investment manager entity

that manages the pooled investments.

Brunel Executive Directors (ED) The Executive Directors are responsible for overseeing the delivery of the
Brunel objectives.
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Meaning

Brunel Pension Partnership Limited (Brunel)

One of the eight LGPS Pools in England & Wales. A FCA regulated
company, wholly owned by the Administering Authorities, and responsible
for implementing the asset allocation strategies of the Brunel Funds by
investing Fund assets within defined 'portfolios'. In particular, it will research
and select the investment funds needed to meet the requirements of the
detailed Strategic Asset Allocations. These investment funds will be
operated by professional external investment managers.

Brunel Pension Partnership [c£30bn: Avon, Buckinghamshire, Cornwall,
Devon, Dorset, Environment Agency, Gloucestershire, Oxfordshire,
Somerset, Wiltshire]

Chief Finance Officer (CFO)

A corporate officer primarily responsible for managing the financial risks of
the corporation. This officer is also responsible for financial planning and
record-keeping, as well as financial reporting to higher management. In
the Local Authorities this is the S151 officer.

Chief Legal Officer (CLO)

The chief lawyer of the legal department, usually in a company or a
governmental department who minimizes its legal risks by advising the
company's other officers and board members on any major legal and
regulatory issues the company confronts, such as litigation risks. In the Local
Authorities this is the Monitoring Officer.

Collective Investment Scheme (CIS)

This is an investment scheme wherein several individuals come together to
pool their money for investing in a particular asset(s) and for sharing the
returns arising from that investment as per the agreement reached
between them prior to pooling in the money.

Creation, Amendment and Deletion policy
(CAD policy)

Brunel procedure for creation, amendment and deletion of portfolios

Cross Pool Collaboration Group (CPCG)

A collaborative group across the eight UK LGPS pools
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Deloitte Auditors, appointed to provide internal audit services to Brunel

Duration The weighted average fime to payment of cashflows (in years), calculated

by reference to the time and amount of each payment. It is a measure of
the sensitivity of price/value to movement in yields.

Environment, Social and Governance (ESG) A subset of non-financial performance indicators used by investors to
evaluate corporate behaviour and to determine the future financial
performance of companies.

Full Business Case (FBC) Strategic, financial, economic, commercial and management case.

Finance and Legal Assurance Group (FLAG) Finance and Legal Assurance Group (with membership of each AAs
equivalent to Chief Finance Officer (CFO) and Chief Legal Officer (CLO))
will sponsor the changes in the Funds and the arrangements for
governance of the Brunel company.

Financial Conduct Authority (FCA) This is a financial regulatory body in the United Kingdom, which operates
independently of the UK government and is financed by charging fees to
members of the financial services industry.

Freedom Of Information Request (FOI) The Freedom of Information Act (FOIA ) gives individuals the right to
request access to recorded information held by public sector
organisations.

Fund Manager An organisation that provides investment products

FundRock FundRock is a leading third party UCITS Management Company,
Alternative Investment Fund Manager, Authorised Corporate Director and
Authorised Contractual Scheme (ACS) Operator. FundRock serves as
Brunel's ACS operator.

Fund Retfurn The total return achieved by the fund or asset class over the period. The
return is obtained using the following equation on a monthly basis:
((capital gain/loss + income) / average balance) * 100

Grant Thornton Auditors appointed to provide external audit services to Brunel

INALYTICS An investment transition advisor procured by Brunel to initially advise on the
passive equities transition
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Institutional Investors Group on Climate Change
(IGCC)

The Institutional Investors Group on Climate Change (IIGCC) is a forum for
investors to collaborate on climate change. IGCC's mission is fo mobilise
capital for the low carbon future by amplifying the investor voice and
collaborating with business, policymakers and investors. IGCC provides
investors with a collaborative platform to encourage public policies,
investment practices, and corporate behaviour that address long-term risks
and opportunities associated with climate change.

Investment Management Agreement (IMA)

The contract with a fund manager

Investment Strategy Statement (ISS)

Replaces the
Statement of

Investment Principles

A document that replaces the Statement of Investment Principles under
the 2016 LGPS (Management and Investment of Funds) Regulations.
Administering Authorities are required to prepare and maintain an ISS
documenting how the investment strategy for the fund is determined and
implemented, including its approach to pooling.

Know Your Customer (KYC)

The process of a business identifying and verifying the identity of its clients.
The term is also used to refer to the bank regulation which governs these
activities.

Legal & General Investment Management (LGIM)

Investment management firm

Local Government Association (LGA)

This is an organisation which comprises local authorifies in England and
Wales. The LGA seeks to promote better local government; it maintains
communication between officers in different local authorities to develop
best practice. It also represents the interests of local government to
natfional government.

Local Authority Pension Funds Investments (LAPF)

A magazine for local authority pension investment specialists.

Local Authority Pension Fund Forum (LAPFF)

The collaborative shareholder engagement group for local authority
pension funds. The Forum provides a unique opportunity for Britain's local
authority pension funds to discuss investment issues and shareholder
engagement.

Local Government Pension Scheme (LGPS)

This is a nationwide scheme and is a valuable part of the pay and
rewardpackage for employees working in local government or working for
otheremployers participating in the Scheme and for some councillors.
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Local Government Pension Scheme (LGPS)

The Scheme is administered locally for participating employers through 99
regional pension funds

LGPS (Management and Investment of Funds)
Regulations 2016 (Investment Regulations)

Draft LGPS
(Management and
Investment of Funds)
Regulations 2016

Regulations 2016 (Investment Regulations) that came into effect 1
November 2016.

LGPS Code of Transparency (Transparency Code)

A move toward investment fee transparency and consistency, and part of
the government’s criteria for pooling investments.

Market volatility

The impact of the assets producing returns different to those assumed
within the actuarial valuation basis, excluding the yield change and
inflation impact.

Markets in Financial Instruments Directive Il (MiFID 1I)

MIFID

MIFID is the European Union (EU) legislation that regulates firms who provide
services fo clients linked to ‘financial instruments’ (shares, bonds, units in
collective investment schemes and derivatives), and the venues where
those instruments are tfraded. MIFID applied in the UK from November 2007,
and was revised by MIFID Il, which took effect in January 2018. MIFID Il is
made up of MIFID (2014/65/EU) and the Markets in Financial Instruments
Regulation (MiFIR - 600/2014/EU).

Money-weighted rate of return

The rate of return on an investment including the amount and timing of
cashflows.

Portfolio

Fund

The grouping of the asset types to be available for funds. For example,
Global Equities Core, Hedge funds, UK Gilts, LDI.

Portfolio group

The higher level category of asset types. For example, equities, alternatives,
fixed interest.

Relative return

The return on a fund compared to the return on index or benchmark. This is
defined as: Return on Fund minus Return on index or Benchmark.

Selection

Measures the impact of performance at asset class or manager level in

relation to the overall fund.
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Time-weighted rate of return

The rate of return on an investment removing the effect of the amount and
timing of cashflows.

Yield (Gross Redemption Yield)

The return expected from a board if held to maturity. It is calculated by
finding the rate of return that equates the current market price to the valug
of future cashflows.
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Full name

Abbreviation

Chair

Purpose

Audit, Risk & Compliance Committee

ARC

Patrick Newberry,
NED

To oversee key functions of the Regulated Company, including:
- Financial and Annual reporting
- Internal conftrols
- Compliance and whistleblowing
- External audit function

Brunel Investment Committee

BIC

CIO

Formal meeting of the Brunel Investment Team, covering:
- Economic and Markets update
- Responsible Investment update
- Stakeholder input (from Client Relations Team)
- Investment proposals (private and listed markets)
- Procedures
- Forward look

Brunel Investment Risk Committee

BIRC

CIO

To provide challenge and insight in respect of investment risks and
exposures. This will include oversight of portfolio guidelines and monitoring.

Brunel Oversight Board

BOB

Ray Theodolou (Glos)

The Oversight Board has been established by the administering authorities
participating in the Brunel Pension Partnership. Acting for the administering
authorifies in their capacity as shareholders in, and clients of, Brunel, the
Oversight Board will have responsibility for ensuring that Brunel delivers the
services required to achieve investment pooling across the 10 LGPS funds
compirising the Brunel Pension Partnership.The Oversight Board shalll
comprise of one individual appointee of each administering authority
participating in the Brunel Pension Partnership. In addition to the individuals
appointed by each of the administering authorities, two members
representing Fund members shall be entitled to attend and contribute o
meetings of the Oversight Board.

Brunel Operations Committee

BOC

COO

To review the detailed elements of Brunel's operations, including:
- Technology and infrastructure

- HR policies

Forging better futures
Information Classification: Public

Oxfordshire County Council

Brunel Portfolios Performance Report for Quarter Ending 31 December 2020

Page 48 of 51



Brunel Committees and Groups

|I||II||||||II||II
BRUNEL

Pension Partnership

Full name

Abbreviation

Chair

Purpose

Brunel Operations Committee

BOC

COO

- Regulatory change (and compliance with)
- Finance

- Managing supplier relationships

- ICAPP oversight

Brunel Risk and Compliance Committee

BRCC

DoR & GC

Second line review overseeing the Compliance and Risk function

Client Group

CG

Sean Collins

Client Group has been established by the administering authoritfies
participating in the Brunel Pension Partnership. Acting for the administering
authorities in their capacity as shareholders in, and clients of, Brunel, the
Client Group will provide practical and technical support, guidance and
assistance to the Oversight Board in its strategic role of ensuring that Brunel
delivers the services required to achieve investment pooling across the 10
LGPS funds comprising the Brunel Pension Partnership.Client Group shall
comprise of at least one individual appointee of each administering
authority participating in the Brunel Pension Partnership.

The Executive Committee

ExCo

CEO

The core responsibility of ExCo is to oversee delivery of the Brunel
objectives. The Executive Committee comprises:

- Chief Executive Officer

- Chief Investment Officer

- Chief Operations Officer

- Client Relationship Director

Remuneration Committee

RemCo

Mike Clark, NED

In line with the Shareholders Agreement, to set and monitor remuneration
policy including that for senior management remuneration.
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Disclaimer BRUNEL

This material is for information only and for the sole use of the recipient, it is not to be reproduced, copied or shared. The report was prepared
utilising agreed scenarios, assumptions and formats.

Brunel accepts no liability for loss arising for the use of this material and any opinions expressed are current (af time of publication) only. This
report is not meant as a guide to investing or as a source of specific investment recommendations and does not constitute investment research.

Certain information included in this report may have been sourced from third parties. While Brunel believes that such third party information is
reliable, Brunel does not guarantee its accuracy, timeliness or completeness and it is subject fo change without notice.

Nothing in this report should be interpreted to state or imply that past performance is an indicator of future performance. References to
benchmark or indices are provided for information only and do not imply that your portfolio will achieve similar results.

Brunel provides products and services to professional, institutional investors and its services are not directed at, or open to, retail clients.
Authorised and regulated by the Financial Conduct Authority No. 790168.

The Industry Classification Benchmark is a joint product of FTISE International Limited and Dow Jones & Company, Inc. and has been licensed for
use.'FTSE’ is a trade and service mark of London Stock Exchange and The Financial Times Limited. “Dow Jones” and “DJ" are frade and service
marks of Dow Jones & Company Inc. FTSE and Dow Jones do not accept any liability fo any person for any loss or damage arising out of any error
or omission in the ICB.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property of Morgan Stanley Capital International Inc.
and Standard & Poor’s. GICS is a service mark of MSCIl and S&P and has been licensed for use by State Street Bank and Trust Company.
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