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Client Commentary

Total Scheme Commentary

Equity markets pulled back in quarter three with a more or less flat return globally as 
emerging markets held back developed counterparts and earnings growth made up for 
lower valuations. Japan was the leader of the main equity index regions, benefiting from 
the cyclical uptick of IT and financials and coming from a low base after weaker quarter 
two performance. The emerging markets registered the weakest quarterly returns based 
on concerns regarding Chinese government regulation of technology companies, energy 
price inflation and the continuing supply/demand mismatch.

Globally, energy and financials were the best performing equity sectors while materials and 
utilities lost the most, being more susceptible to the threat of inflation. Overall equity 
markets continue to report strong returns over the longer term following the long bull run. 
The main risk factors remain the same; further waves of infection, the impact of inflation on 
energy prices and wages, the ending of government stimulus and continued intervention 
from the Chinese goevernment on key emerging companies under their control.

Fixed income yields were also largely flat over the quarter although prospects for this 
asset class are weakened in a higher inflation environment as the value of future cash flows 
reduces. Whether or not the current inflation trend is transitory based on supply shortages 
and self-fulfilling prophecy or stemming from changing fundamentals remains to be seen.

UK pound sterling fell versus US dollar, Japanese yen and the euro over quarter three based 
on higher inflation and weaker GDP results. US dollar was the strongest of the major 
currencies over the three months. The oil price was also flat over the quarter but way 
up year on year. Global infrastructure outperformed both real estate and natural 
resources over quarter three, the last of these posting the weakest returns of all.

Within this environment the London Borough of Hillingdon returned +1.56% which was slight 
below the Total Plan benchmark of +1.73%. In monetary terms this is a gain in assets of 
£18.7 million and the value of the combined scheme now stands at £1,233 million as at 30th  
September 2021.

The Scheme’s one year return of +14.81% is 1.22% ahead of the benchmark of 
+13.43% despite of this quarters under-performance. While over the longer periods, 
despite ten positive quarters over the last 3 years, the Scheme has underperformed, 
producing a return of 5.39% over three year versus 6.63%. Then the scheme continues to 
under-perform over the 5 year period where we observe figures of 6.26% per annum (vs the 
benchmark 7.16%). Then since inception in September 1995, the Fund remains behind 
target by 8 basis points
with an annualized return of 6.91% against a target of 6.99%.
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Manager Commentary
AEW UK
The AEW UK Property Fund posted a total return of +3.56% compared to the index, IPD UK 
PPFI Al Balanced Funds Index which posted a return of 4.50% showing an 
underperformance of -0.90.  Rolling one year returns continue to see double digit gains, with 
the mandate returning +28.38% versus +13.19% for the IPD Index 

Despite the underperformance this quarter, AEW still remain ahead over the three year 
period returning 5.49% against the benchmark of 3.99%. This translates as 1.43% relative 
outperformance.  With positive absolute returns in all but two periods and three quarters in 
the red on a relative basis, growth is observed and ahead of benchmark over three years.  
Since the funds inception date of July 2014, the fund return is 9.05%, leading to an 
outperformance of approx 1.62% when compared to the IPD figure of 7.31%.

JP Morgan

In the latest quarter JP Morgan posted an increase in assets of +0.33% leading to 
an underperformance of 0.43% when compared to the 0.77% target for the 3 Month 
LIBOR + 3%p.a.  However, due to the strong performance in previous quarters, the one year 
return of+6.64% is in positive territory and is ahead of the +3.08% target by +3.45%. Then 
over three years they post returns ahead of the benchmark with figures of 5.13% vs 1.44%. 
Since the mandate funded their return of 4.08% is just ahead of the target return of 
3.65% on an annualised basis.

Legal & General 1
There was a reorganisation of assets in both Legal & General 1 and 2 portfolios towards the 
end of 2018. Equity assets were moved to the No 1 account and fixed income to the No2 
account.  LGIM portfolio now represent almost 25% of the scheme as of 30th September 
2021. Over the last three months the Legal & General No. 1 mandate post a return of 
+0.50% in line with the custom fixed weight blended benchmark. In the period since inception
in October 2016, they return +10.32%, which is just below the benchmark return of +10.45%.

Legal & General 2
TThe No 2 Legal & General mandate returned +2.32% against +0.83% for the third quarter 
against the custom fixed weight blended benchmark consisting of FTSE Index Linked 15+ 
years, FTSE Index Linked and iBoxx UK Non-Gilts. In the period since inception, they report 
underperformance against the benchmark returning 5.17% against 5.36% for the benchmark.
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Client Commentary (cntd)

London CIV Ruffer
The absolute return strategies employed by London CIV Ruffer translated into a 51 basis 
point outperformance of the 3-mth Sterling LIBOR target.  The investment is also above the 
benchmark over all longer term periods.  This is seen in a three year return of +7.32% 
versus +6.63%, then similarly for the since inception period (May 2010) figures of +5.89% 
versus 0.77% per annum, which translates as a relative return of over 5%.

M&G Investments
M&G posted further neutral performance in Q2.  This is the seventh consecutive quarter of 
underperformance and the full year return remains behind the benchmark by over 20%, 
coming from figures of -17.62% against 4.08%. Over the three and five year the account 
registers figures of -12.80% vs 4.64% and -4.08% vs 4.62% respectively; since inception 
(May 2010) returns improve to 1.40% pa whilst the benchmark is 4.68% pa.  

Macquarie
Over the last three months, Macquarie produced gains of 3.42%, against the 0.77% for the 3 
Month LIBOR +3% p.a. With nine quarters of positive absolute returns and seven positive 
relative returns, outperformance is seen in all longer periods. Over the rolling year a growth 
of 15.82% is ahead of the target of 3.08% by 12.35%. The annualised return over 5 years 
rises to 12.17%, and remains ahead of the 3.62% seen for the benchmark; then since 
inception (September 2010) the 7.27% is ahead of the target of 3.67%.

ManagerCommentary
Premira Credit
The Premira Credit Fund saw an increase of 1.26% over the third uarter of 2021, this was 
ahead of the 3 Month LIBOR +4% p.a. target of 1.01%. The fund has outperformed 
consistently against the benchmark created from figures of 5.46% against 4.08% on a one 
year basis. Then since the start of December 2014 when the fund incepted, the fund posts a 
return of +7.16% against the benchmark of 4.62%, leading to a relative position of over 
2.43%.

UBS Property
The latest quarter for the UBS Property posted an outperformance of +0.70%, generated 
from a return of +5.23% against the IPD UK PPFI All Balanced Funds index of +4.50%. This 
has boosted the one year return leading to outperformance of +0.41%. Over the five year 
period with a return of 5.33% against 6% leading to an underperformance of -0.63%. Then 
since inception, in March 2006, the fund return slightly rose to 4.00% per annum which is 
broadly in line with the benchmark with a slight underperformance of -0.05%.

Private Equity
The private equity assets saw an +10.53% rise in value for Adam Street. LGT also saw an 
increase of +9.6%. Over the longer periods, the outlook over which private equity 
investments should be measured, returns remain positive. LGT maintain a run of over 3 
years of growth with figures of 14.07%  and 15.90% for the three and five year periods 
respectively, while Adam Street posted +19.85% and +16.92% over the same periods. Adam 
St are behind the proxy benchmark of MSCI AC World +4% p.a. over the five year period 
(which shows double digit gains of 16.93%). LGT are also behind over the five year 
underperforming by over 88bps. 

LCIV Infrastructure Fund
The LCIV Infrastructure fund was launched in quarter two of 2020 and the valuation at 30th 
June was £16.6m. The latest quarter posted neutral performance of 0.18% against the IPD 
UK PPFI All Balanced Funds index of 0.77%.
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Investment Hierarchy
Three

Months
Year

to Date
One
Year

Account/Group -% Rate of Return

Ending
Market Value

GBP
Ending
Weight Port Index

Relative 
Excess Port Index

Relative 
Excess Port Index

Relative 
Excess

London Borough of Hillingdon 1,233,970,306 100.00 1.56 1.73 -0.18 8.91 8.10 0.75 14.81 13.43 1.22

Total Plan Benchmark

AEW UK 76,670,952 6.21 3.56 4.50 -0.90 15.68 10.86 4.35 28.38 13.19 13.43

LBH22 AEW Benchmark

JP Morgan 118,829,802 9.63 0.33 0.77 -0.43 1.63 2.31 -0.67 6.64 3.08 3.45

LBH15 JPM LIBOR +3%pa

Legal & General 1 302,913,354 24.55 0.50 0.46 0.03 12.82 12.77 0.04 24.48 24.53 -0.04

LBH26 L&G Benchmark

Legal & General 2 153,597,005 12.45 2.32 1.48 0.83 -0.74 -1.90 1.17 0.45 0.18 0.28

LBH27 L&G Benchmark

M&G Investments 1,245,461 0.10 -0.23 1.01 -1.23 -14.64 3.05 -17.17 -17.62 4.08 -20.85

LBH10 3 Month LIBOR +4%pa

Macquarie 21,607,682 1.75 3.42 0.77 2.63 16.80 2.31 14.16 15.82 3.08 12.35

LBH14 Macquarie LIBOR +3%pa

Premira Credit 47,635,554 3.86 1.26 1.01 0.25 3.71 3.05 0.64 5.46 4.08 1.33

LBH24 Premira LIBOR +4%pa

UBS 106,006 0.01 - - - - - - - - -

UBS Property 85,310,893 6.91 5.23 4.50 0.70 12.12 10.86 1.14 13.65 13.19 0.41

LBH06 UBS Property Benchmark

Adam Street 9,388,280 0.76 10.53 2.34 8.00 41.42 16.01 21.90 46.93 26.77 15.90

Adam Street PE Bmark

LGT 3,623,133 0.29 9.61 2.34 7.11 24.72 16.01 7.51 35.44 26.77 6.84

LGT PE Bmark

Epoch Investment P Income - - - - - - - - - - -

LBH11001 MSCI World ND

London CIV Ruffer 51,466,314 4.17 0.54 0.03 0.51 8.92 0.07 8.85 13.78 0.09 13.68

LBH11003 Ruffer BM Libor

LCIV Infrastructure Fund 16,628,106 1.35 0.18 0.77 -0.58 -1.49 2.31 -3.71 -1.49 3.08 -4.43

LBH11004 3M LIbor +3%

LGIM LPI Income Property 52,135,350 4.23 2.60 1.51 1.07 6.33 4.47 1.78 7.98 4.86 2.97

LBH28 L&G RPI
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Investment Hierarchy(2)
Three
Years

Five
Years

Inception
to Date

Account/Group -% Rate of Return

Ending
Market Value

GBP
Ending
Weight Port Index

Relative 
Excess Port Index

Relative 
Excess Port Index

Relative 
Excess

Inception
Date

London Borough of Hillingdon 1,233,970,306 100.00 5.39 6.73 -1.26 6.26 7.16 -0.84 6.91 6.99 -0.07 09/30/1995

Total Plan Benchmark

AEW UK 76,670,952 6.21 5.49 3.99 1.43 8.22 6.00 2.10 9.05 7.31 1.62 06/30/2014

LBH22 AEW Benchmark

JP Morgan 118,829,802 9.63 5.13 3.64 1.44 3.99 3.62 0.36 4.08 3.65 0.41 11/08/2011

LBH15 JPM LIBOR +3%pa

Legal & General 1 302,913,354 24.55 12.56 12.70 -0.12 - - - 10.32 10.45 -0.11 10/31/2016

LBH26 L&G Benchmark

Legal & General 2 153,597,005 12.45 5.32 5.53 -0.20 - - - 5.17 5.36 -0.18 02/22/2017

LBH27 L&G Benchmark

M&G Investments 1,245,461 0.10 -12.80 4.64 -16.67 -4.08 4.62 -8.32 1.40 4.68 -3.13 05/31/2010

LBH10 3 Month LIBOR +4%pa

Macquarie 21,607,682 1.75 11.62 3.64 7.70 12.17 3.62 8.25 7.27 3.67 3.47 09/30/2010

LBH14 Macquarie LIBOR +3%pa

Premira Credit 47,635,554 3.86 5.05 4.64 0.39 6.18 4.62 1.49 7.16 4.62 2.43 11/30/2014

LBH24 Premira LIBOR +4%pa

UBS 106,006 0.01 - - - - - - - - - 12/31/1988

UBS Property 85,310,893 6.91 3.45 3.99 -0.53 5.33 6.00 -0.63 4.00 4.06 -0.05 03/31/2006

LBH06 UBS Property Benchmark

Adam Street 9,388,280 0.76 19.85 15.92 3.39 16.92 16.93 -0.01 9.34 - - 01/31/2005

Adam Street PE Bmark

LGT 3,623,133 0.29 14.07 15.92 -1.60 15.90 16.93 -0.88 11.98 - - 05/31/2004

LGT PE Bmark

Epoch Investment P Income - - - - - - - - - - - 11/08/2017

LBH11001 MSCI World ND

London CIV Ruffer 51,466,314 4.17 7.32 0.65 6.63 4.93 0.62 4.28 5.89 0.77 5.08 05/28/2010

LBH11003 Ruffer BM Libor

LCIV Infrastructure Fund 16,628,106 1.35 - - - - - - -0.79 3.42 -4.08 11/14/2019

LBH11004 3M LIbor +3%

LGIM LPI Income Property 52,135,350 4.23 - - - - - - 2.61 3.57 -0.92 03/11/2020

LBH28 L&G RPI
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Market Value Summary - Three Months

Account/Group
06/30/2021

 Market Value
06/30/2021

 Weight Net Contribution* Income Fees Appreciation
09/30/2021

 Market Value
09/30/2021

 Weight Change in Weight
London Borough of Hillingdon 1,215,189 100.00 -119 2,743 119 16,158 1,233,970 100.00 0.00
Adam Street 8,831 0.73 -346 0 0 904 9,388 0.76 0.03
AEW UK 64,668 5.32 9,477 806 0 1,720 76,671 6.21 0.89
Cash & Other Assets 0 0.00 0 0 0 0 0 0.00 0.00
Cash & Other Assets 27,135 2.23 -10,133 0 0 42 17,044 1.38 -0.85
Epoch Investment P Income - - 0 0 0 0 - - -
JP Morgan 118,433 9.75 0 0 0 396 118,830 9.63 -0.12
LCIV Global Alpha Growth Fund 66,575 5.48 0 64 0 -1,099 65,540 5.31 -0.17
LCIV Infrastructure Fund 14,962 1.23 1,637 0 0 29 16,628 1.35 0.12
Legal & General 1 301,449 24.81 -32 0 32 1,496 302,913 24.55 -0.26
Legal & General 2 150,113 12.35 -4 0 4 3,488 153,597 12.45 0.09
LGIM - Future World Equity IND 206,680 17.01 -39 0 39 3,586 210,228 17.04 0.03
LGIM LPI Income Property 50,813 4.18 0 0 0 1,322 52,135 4.23 0.04
LGT 3,329 0.27 -26 0 0 320 3,623 0.29 0.02
London CIV Ruffer 51,191 4.21 0 236 0 40 51,466 4.17 -0.04
M&G Investments 1,248 0.10 0 0 0 -3 1,245 0.10 -0.00
Macquarie 20,894 1.72 0 138 0 576 21,608 1.75 0.03
Premira Credit 47,041 3.87 0 696 0 -102 47,636 3.86 -0.01
UBS 106 0.01 0 0 0 0 106 0.01 -0.00
UBS Property 81,720 6.72 -654 803 45 3,442 85,311 6.91 0.19

Min -0.85 0.89 Max

Market Values are represented in thousands.
*Net Contributions include Cash Contributions/Distributions, Security Deliveries/Receipts, Fees/Fee Rebates, Inter Account transfers for Consolidations & Benefits Payments. 
Copied History or Backloaded Data may not display the correct Contributions/Withdrawals creating misrepresentation. 
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Executive Summary
LONDON BOROUGH OF HILLINGDON TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 1.56 8.91 14.81 5.39 6.26 6.91

 Index 1.73 8.10 13.43 6.73 7.16 6.99

Index: Total Plan Benchmark

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 14.81 5.39 6.26
Index Return 13.43 6.73 7.16
Relative Excess Return 1.22 -1.26 -0.84
    
Standard Deviation 6.05 7.94 6.71
Index Standard Deviation 5.64 7.22 6.12
    
Tracking Error 0.78 1.45 1.32
Information Ratio 1.78 -0.93 -0.68
Sharpe Ratio 2.44 0.60 0.84
Index Sharpe Ratio 2.37 0.84 1.07
Sortino Ratio 8.32 0.82 1.22
Treynor Ratio 13.82 4.38 5.23
    
Jensen's Alpha 0.41 -1.73 -1.31
Relative Volatility (Beta) 1.07 1.09 1.08
R Squared 0.99 0.97 0.97

Index: Total Plan Benchmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

LONDON BOROUGH OF HILLINGDON ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund -5.02 5.10 3.27 3.02 0.03 -11.77 8.04 0.67 5.41 2.19 4.94 1.56

 Index -5.01 5.64 2.87 2.34 0.84 -9.10 9.04 1.52 4.93 1.60 4.58 1.73

Index: Total Plan Benchmark

LONDON BOROUGH OF HILLINGDON ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -0.01 -0.51 0.39 0.66 -0.80 -2.93 -0.92 -0.84 0.46 0.59 0.34 -0.18

 3Y R.Excess 0.36 -0.05 0.07 0.04 -0.57 -1.47 -1.76 -2.03 -1.74 -1.46 -1.32 -1.26

Index: Total Plan Benchmark
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Asset Allocation by Manager

*Manager weights less than 2% have been grouped together.

Ending
Market Value

GOF GBP Ending Weight Equity Fixed Income
Index Linked 

Gilts Real Estate

DGF/
Absolute 

Return
Private 
Equity Private Credit Infrastructure Cash

London Borough of Hillingdon 1,233,970 100.00 578,749 118,830 153,597 213,512 51,461 29,680 40,800 17,934 29,407
   46.90 9.63 12.45 17.30 4.17 2.41 3.31 1.45 2.38
AEW UK 76,671 6.21    76,671     0
      6.21     0.00
JP Morgan 118,830 9.63  118,830        
    9.63        
Legal & General 1 302,913 24.55 302,913         
   24.55         
Legal & General 2 153,597 12.45   153,597       
     12.45       
M&G Investments 1,245 0.10       1,245   
         0.10   
Macquarie 21,608 1.75        17,934 3,674
          1.45 0.30
Newton            
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Ending
Market Value

GOF GBP Ending Weight Equity Fixed Income
Index Linked 

Gilts Real Estate

DGF/
Absolute 

Return
Private 
Equity Private Credit Infrastructure Cash

Premira Credit 47,636 3.86       39,555  8,081
         3.21  0.65
UBS 106 0.01 62     41   3
   0.01     0.00   0.00
UBS Property 85,311 6.91    84,705     606
      6.86     0.05
Adam Street 9,388 0.76      9,388    
        0.76    
LGT 3,623 0.29 1     3,622    
   0.00     0.29    
Cash & Other Assets 17,044 1.38         17,044
           1.38
Transition            
            
Cash & Other Assets 0 0.00         0
           0.00
Epoch Investment P Income            
            

 

*Market Values are represented in thousands.
*Underlying assets of the fund have been included in the market value and allocation.
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Asset Class Performance
ASSET CLASS ENDING WEIGHTS MARKET VALUE SUMMARY OVER TIME

3 Mos 1 Yr YTD
Beginning Market Value 1,215,189 1,075,588 1,133,838
Net Contribution -119 -398 -409
Income 2,743 12,235 8,766
Fees 119 290 190
Appreciation 16,158 146,545 91,776
Ending Market Value 1,233,970 1,233,970 1,233,970

*Market Values are in 000s.

Asset Class End MV End Wt 3 Mos YTD 1 Yr 3 Yrs 5 Yrs ITD
Equity 578,749,263 46.90 0.70 12.64 23.36 4.91 7.15  

Common Stock 578,749,263 46.90 0.70 12.64 23.36 4.91 7.15  
Fixed Income 118,829,802 9.63 0.33 1.62 6.58 5.90 4.17  

Other Fixed Income 118,829,802 9.63 0.33 1.62 6.58 5.11 3.99  
Index Linked Gilts 153,597,005 12.45 2.32 -0.74 0.45 6.82 3.50  
Balanced Funds 51,461,434 4.17 0.54 9.05 14.93 5.67 4.09  
Real Estate 213,511,520 17.30 3.97 11.70 16.68 3.66 6.15 7.99
Private Equity 29,679,997 2.41 4.46 14.25 17.70 10.89 12.44  
Loans 40,800,387 3.31 1.35 3.66 5.13 4.15 6.71  
Cash & Short Term Deriv. 29,407,013 2.38 0.13 -0.26 -2.01 -0.01 0.49  
Pending Cash 0 0.00 - - - - - -
Foreign Exchange 0 0.00 - - - - - -
Securities Lending 0 0.00 - - - - - -
Infrastructure 17,933,884 1.45 4.29 17.46 16.64 11.98 12.54  
Total Fund Gross of Fees 1,233,970,306 100.00 1.56 8.91 14.81 5.39 6.26 6.91
Total Plan Benchmark   1.73 8.10 13.43 6.73 7.16 6.99
Excess Return   -0.18 0.75 1.22 -1.26 -0.84 -0.07

Excess is calculated using relative methodology
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Regional Performance

Category - Base Rates of Return

Ending
Market value

GBP - GOF
Ending
Weight

Three Months Year to Date One Year

Portfolio Index
Relative 
Excess Portfolio Index

Relative 
Excess Portfolio Index

Relative 
Excess

London Borough of Hillingdon 1,233,970,306 100.00 1.56 1.73 -0.18 8.91 8.10 0.75 14.81 13.43 1.22
Equity 578,749,263 46.90 0.70 1.58 -0.87 12.64 13.16 -0.46 23.36 22.61 0.61
United Kingdom 275,830,187 22.35 0.93 - - 8.14 - - 8.10 - -
Overseas Equities 302,919,076 24.55 0.50 - - 12.21 - - 22.89 - -
Europe ex UK 5,722 0.00 - - - - - - - - -
Asia Pacific inc Japan -  - - - - - - - - -
Emerging Markets 39,591,546 3.21 -4.44 -4.33 -0.11 2.38 2.45 -0.07 13.80 13.97 -0.15
L&G GPCT World Dev Eq Idx GBP Hdg 134,117,984 10.87 0.40 0.41 -0.01 14.78 14.86 -0.07 28.77 28.90 -0.10
World Developed Equity Index 129,203,824 10.47 2.22 2.21 0.00 14.37 14.42 -0.04 23.74 23.80 -0.05

Fixed Income 118,829,802 9.63 0.33 0.77 -0.43 1.62 2.31 -0.67 6.58 3.08 3.39
UK Corporate Bonds -  - -0.98 - - -3.42 - - -0.41 -
Global Corporate Bonds 118,829,802 9.63 0.33 0.77 -0.43 1.62 2.31 -0.67 6.58 3.08 3.39

Index Linked Gilts 153,597,005 12.45 2.32 2.30 0.03 -0.74 -1.45 0.71 0.45 0.28 0.17
Real Estates 213,511,520 17.30 3.97 4.50 -0.50 11.70 10.86 0.76 16.68 13.19 3.08
Balanced funds 51,461,434 4.17 0.54 - - 9.05 - - 14.93 - -
Epoch Investment -  - - - - - - - - -
DGF/Absolute Return 51,461,434 4.17 0.54 0.03 0.51 8.93 0.07 8.85 13.78 0.09 13.68

Private Equity 29,679,997 2.41 4.46 2.34 2.08 14.25 16.01 -1.52 17.70 26.77 -7.16
Private Credit 40,800,387 3.31 1.35 1.01 0.34 3.66 3.05 0.59 5.13 4.08 1.01
Infrastructure 17,933,884 1.45 4.29 0.77 3.50 17.46 2.31 14.81 16.64 3.08 13.15
Cash & Synthetic Cash 29,407,013 2.38 0.13 -0.02 0.16 -0.23 -0.06 -0.17 -1.91 -0.09 -1.83
Foreign Exchange 0 0.00 - - - - - - - - -
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Regional Performance(2)

Category - Base Rates of Return
Three Years Five Years Inception to Date

Portfolio Index Relative Excess Portfolio Index Relative Excess Portfolio Index Relative Excess
London Borough of Hillingdon 5.39 6.73 -1.26 6.26 7.16 -0.84 6.91 6.99 -0.07
Equity 4.91 7.85 -2.73 7.15 9.46 -2.11 - - -
United Kingdom -8.78 - - -1.05 - - 5.49 - -
Overseas Equities 10.19 - - 10.12 - - 7.11 - -
Europe ex UK - - - - - - - - -
Asia Pacific inc Japan - - - - - - - - -
Emerging Markets 8.27 8.51 -0.22 7.80 8.71 -0.84 - - -
L&G GPCT World Dev Eq Idx GBP Hdg - - - - - - - - -
World Developed Equity Index - - - - - - - - -

Fixed Income 5.90 3.64 2.18 4.17 3.47 0.68 - - -
UK Corporate Bonds - 4.44 - - 2.64 - - - -
Global Corporate Bonds 5.11 3.64 1.42 3.99 3.62 0.35 - - -

Index Linked Gilts 6.82 6.86 -0.05 3.50 3.58 -0.08 - - -
Real Estates 3.66 3.99 -0.32 6.15 6.00 0.14 7.99 7.52 0.44
Balanced funds 5.67 - - 4.09 - - - - -
Epoch Investment - - - - - - - - -
DGF/Absolute Return 7.32 0.65 6.63 4.94 0.62 4.29 - - -

Private Equity 10.89 15.92 -4.34 12.44 16.93 -3.84 - - -
Private Credit 4.15 4.64 -0.47 6.71 4.62 2.00 - - -
Infrastructure 11.98 3.64 8.04 12.54 3.62 8.61 - - -
Cash & Synthetic Cash -0.05 0.25 -0.29 -0.12 0.24 -0.37 - - -
Foreign Exchange - - - - - - - - -
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Portfolio Benchmarks
AEW UK
100.00  IPD UK PPFI All Balanced Funds Index

JP Morgan
7.55      3 Month LIBOR +3%pa

Legal & General (LBH26)
6.00      FT Japan
10.35    FT North America
4.22      FTSE Developed Asia Pacific ex Japan
10.41      FTSE Developed Europe ex UK
38.58    FTSE All Share
7.22      FTSE Index Linked Gilts
13.58    FTSE Index Linked Gilts15+ Years 
3.07      FTSE Emerging Markets
6.57      iBoxx Sterling Non-Gilts

Legal & General (LBH27)
23.47    FTSE Index Linked Gilts All Stocks
18.56    FTSE Index Linked Gilts15+ Years
19.46    FTSE Emerging Markets
18.30    iBoxx Sterling Non-Gilts
20.21    FTSE Developed GBP Hedged

London CIV Ruffer
100.00  3 Month LIBOR

Epoch Ruffer
100.00  MSCI World Index (Net)

M&G Investments
100.00  3 Month LIBOR +4%pa

Macquarie
100.00  3 Month LIBOR +3%pa 

Premira Credit
100.00  3 Month LIBOR +4%pa

UBS
100.00  FTSE All Share
UBS Property

100.00  IPD UK PPFI All Balanced Funds Index
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Historical Performance
EQUITY

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

Category 0.70 12.64 23.36 4.91 7.15 -

Index 1.58 13.16 22.61 7.85 9.46 -

Index: Total Equity Benchmark

UNITED KINGDOM

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

Category 0.93 8.14 8.10 -8.78 -1.05 5.49

Index - - - - - -

Index: FTSE All Share UK Equity

OVERSEAS EQUITIES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

Category 0.50 12.21 22.89 10.19 10.12 7.11

EMERGING MARKETS

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

Category -4.44 2.38 13.80 8.27 7.80 -

Index -4.33 2.45 13.97 8.51 8.71 -

Index: LBH Emerging Markets
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Historical Performance
FIXED INCOME

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 0.33 1.62 6.58 5.90 4.17 -

 Index 0.77 2.31 3.08 3.64 3.47 -

Index: LBH Fixed Income Benchmark

UK CORPORATE BONDS

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category - - - - - -

 Index -0.98 -3.42 -0.41 4.44 2.64 -

Index: LBH Non-Gilts Benchmark

GLOBAL CORPORATE BONDS

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 0.33 1.62 6.58 5.11 3.99 -

 Index 0.77 2.31 3.08 3.64 3.62 -

Index: LIBOR GBP 3 Month +3% pa

INDEX LINKED GILTS

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 2.32 -0.74 0.45 6.82 3.50 -

 Index 2.30 -1.45 0.28 6.86 3.58 -

Index: LBH Index Linked Benchmark
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Historical Performance
REAL ESTATES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 3.97 11.70 16.68 3.66 6.15 7.99

 Index 4.50 10.86 13.19 3.99 6.00 7.52

Index: IPD UK PPFI All Bal Funds Index

BALANCED FUNDS

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 0.54 9.05 14.93 5.67 4.09 -

 Index - - - - - -

Index: Balanced Fund Benchmark

PRIVATE EQUITY

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 4.46 14.25 17.70 10.89 12.44 -

 Index 2.34 16.01 26.77 15.92 16.93 -

Index: MSCI ACWI +4% pa

PRIVATE CREDIT

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 1.35 3.66 5.13 4.15 6.71 -

 Index 1.01 3.05 4.08 4.64 4.62 -

Index: LIBOR GBP 3 Month +4% pa
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Historical Performance
INFRASTRUCTURE

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Category 4.29 17.46 16.64 11.98 12.54 -

 Index 0.77 2.31 3.08 3.64 3.62 -

Index: LIBOR GBP 3 Month +3% pa
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Executive Summary
ADAM STREET TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 10.53 41.42 46.93 19.85 16.92 9.34

 Index 2.34 16.01 26.77 15.92 16.93 -

Index: Adam Street PE Bmark

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 46.93 19.85 16.92
Index Return 26.77 15.92 16.93
Relative Excess Return 15.90 3.39 -0.01
    
Standard Deviation 24.53 21.97 18.08
Index Standard Deviation 10.80 14.09 11.86
    
Tracking Error 25.52 27.66 22.33
Information Ratio 0.79 0.14 -0.00
Sharpe Ratio 1.91 0.87 0.90
Index Sharpe Ratio 2.47 1.08 1.38
Sortino Ratio 10.26 1.96 1.98
Treynor Ratio 162.50 -92.55 -149.47
    
Jensen's Alpha 40.84 25.66 20.04
Relative Volatility (Beta) 0.29 -0.21 -0.11
R Squared 0.02 0.02 0.01

Index: Adam Street PE Bmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

ADAM STREET ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund 7.25 -6.63 10.32 9.21 -9.22 12.22 -12.68 9.15 3.90 17.87 8.54 10.53

 Index -9.37 10.77 7.12 4.17 2.24 -14.89 20.75 4.37 9.27 4.70 8.27 2.34

Index: Adam Street PE Bmark

ADAM STREET ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess 18.34 -15.71 2.99 4.84 -11.21 31.85 -27.68 4.58 -4.92 12.58 0.25 8.00

 3Y R.Excess 0.46 -5.36 -3.34 -0.87 -5.25 6.78 -3.69 -1.22 -2.00 0.55 0.27 3.39

Index: Adam Street PE Bmark
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Executive Summary
AEW UK TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 3.56 15.68 28.38 5.49 8.22 9.05

 Index 4.50 10.86 13.19 3.99 6.00 7.31

Index: LBH22 AEW Benchmark

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 28.38 5.49 8.22
Index Return 13.19 3.99 6.00
Relative Excess Return 13.43 1.43 2.10
    
Standard Deviation 13.34 15.34 12.09
Index Standard Deviation 1.51 2.44 2.04
    
Tracking Error 13.31 14.20 11.18
Information Ratio 1.14 0.11 0.20
Sharpe Ratio 2.12 0.32 0.63
Index Sharpe Ratio 8.65 1.38 2.64
Sortino Ratio 4.64 0.42 0.84
Treynor Ratio 45.31 1.51 2.58
    
Jensen's Alpha 19.92 -4.61 -7.16
Relative Volatility (Beta) 0.62 3.21 2.95
R Squared 0.01 0.28 0.27

Index: LBH22 AEW Benchmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

AEW UK ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund 2.41 -7.27 11.14 0.72 0.44 -16.66 0.54 2.19 10.98 4.87 6.52 3.56

 Index 0.90 0.30 0.60 0.40 0.30 -1.30 -2.00 0.20 2.10 2.20 3.80 4.50

Index: LBH22 AEW Benchmark

AEW UK ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess 1.50 -7.54 10.48 0.31 0.14 -15.56 2.59 1.99 8.70 2.61 2.62 -0.90

 3Y R.Excess 2.91 -0.24 2.27 3.40 3.02 -2.57 -2.09 -2.25 0.60 1.30 1.56 1.43

Index: LBH22 AEW Benchmark
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Executive Summary
JP MORGAN TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 0.33 1.63 6.64 5.13 3.99 4.08

 Index 0.77 2.31 3.08 3.64 3.62 3.65

Index: LBH15 JPM LIBOR +3%pa

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 6.64 5.13 3.99
Index Return 3.08 3.64 3.62
Relative Excess Return 3.45 1.44 0.36
    
Standard Deviation 2.84 5.32 4.37
Index Standard Deviation 0.02 0.14 0.12
    
Tracking Error 2.84 5.32 4.37
Information Ratio 1.25 0.28 0.08
Sharpe Ratio 2.31 0.84 0.77
Index Sharpe Ratio 190.56 21.41 25.12
Sortino Ratio 29.39 1.13 1.05
Treynor Ratio -0.03 0.03 0.04
    
Jensen's Alpha 15014.96 -99.33 -95.74
Relative Volatility (Beta) -208.21 140.24 95.21
R Squared 0.17 0.14 0.07

Index: LBH15 JPM LIBOR +3%pa. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

JP MORGAN ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund -2.35 4.44 2.87 1.30 0.64 -6.23 6.55 1.98 4.93 -0.30 1.59 0.33

 Index 0.99 1.04 0.99 0.95 0.95 1.00 1.04 0.78 0.76 0.75 0.78 0.77

Index: LBH15 JPM LIBOR +3%pa

JP MORGAN ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -3.31 3.36 1.86 0.34 -0.31 -7.16 5.45 1.19 4.15 -1.04 0.81 -0.43

 3Y R.Excess -0.17 0.50 0.47 -0.12 0.18 -2.73 -1.12 -0.93 0.44 0.51 1.70 1.44

Index: LBH15 JPM LIBOR +3%pa
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Executive Summary
LEGAL & GENERAL 1 TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 0.50 12.82 24.48 12.56 - 10.32

 Index 0.46 12.77 24.53 12.70 - 10.45

Index: LBH26 L&G Benchmark

RISK STATISTICS 3 Mos 1 Yr 3 Yrs 5 Yrs
Return 0.50 24.48 12.56 -
Index Return 0.46 24.53 12.70 -
Excess Return 0.03 -0.05 -0.14 -
Standard Deviation - 11.15 14.36 -
Index Standard Deviation - 11.15 14.34 -
Tracking Error - 0.20 0.18 -
Information Ratio - -0.26 -0.77 -
Sharpe Ratio - 2.19 0.83 -
Index Sharpe Ratio - 2.19 0.84 -
Jensen's Alpha - -0.05 -0.14 -
Relative Volatility (Beta) - 1.00 1.00 -
R Squared - 1.00 1.00 -
Beginning MV (in 000s) 301,449 243,404 242,384 -
Net Contributions (in 000s) -32 -61 -28,656 -
Income (in 000s) 0 0 0 0
Appreciation (in 000s) 1,496 59,570 89,185 118,368
Ending MV (in 000s) 302,913 302,913 302,913 302,913

Index: LBH26 L&G Benchmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

LEGAL & GENERAL 1 ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund -8.79 10.48 4.67 2.19 4.23 -18.21 19.06 4.71 10.33 4.79 7.14 0.50

 Index -8.73 10.48 4.67 2.19 4.26 -18.17 19.13 4.84 10.42 4.75 7.17 0.46

Index: LBH26 L&G Benchmark

LEGAL & GENERAL 1 ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -0.07 -0.00 -0.00 -0.01 -0.03 -0.04 -0.05 -0.12 -0.08 0.03 -0.03 0.03

 3Y R.Excess - - - - -0.08 -0.15 -0.12 -0.15 -0.19 -0.18 -0.13 -0.12

Index: LBH26 L&G Benchmark
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Regional Performance
Base Rates of Return

Category

Ending
Market value

GBP - GOF
Ending
Weight

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

Inception
to Date

Legal & General Inves Manageme 302,913,354 100.00 0.50 12.82 24.48 12.56 - 10.32
LBH26 L&G Benchmark   0.46 12.77 24.53 12.70 - 10.45
Excess Return   0.03 0.05 -0.05 -0.14 - -0.12
Total Fund - Foreign Exchange 302,913,354 100.00 0.50 12.82 24.48 12.56 - 10.32
LBH26 L&G Benchmark   0.46 12.77 24.53 12.70 - 10.45
Excess Return   0.03 0.05 -0.05 -0.14 - -0.12
Equity 302,913,354 100.00 0.50 12.82 24.48 12.23 - 11.36
Emerging Markets 39,591,546 13.07 -4.44 2.38 13.80 8.27 - 6.93
FTSE Emerging   -4.33 2.45 13.97 8.51 - 7.21
Excess Return   -0.11 -0.07 -0.17 -0.24 - -0.27
L&G GPCT World Dev Eq Idx GBP Hdg 134,117,984 44.28 0.40 14.78 28.77 - - -
FTSE Developed Hdg GBP   0.41 14.86 28.90 12.11 - -
Excess Return   -0.01 -0.08 -0.12 - - -
World Developed Equity Index 129,203,824 42.65 2.22 14.37 23.74 - - -
FT: Developed   2.21 14.42 23.80 12.23 - 12.63
Excess Return   0.00 -0.05 -0.06 - - -

• Excess is calculated using arithmetic methodology
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Executive Summary
LEGAL & GENERAL 2 TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 2.32 -0.74 0.45 5.32 - 5.17

 Index 1.48 -1.90 0.18 5.53 - 5.36

Index: LBH27 L&G Benchmark

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 0.45 5.32 -
Index Return 0.18 5.53 -
Relative Excess Return 0.28 -0.20 -
    
Standard Deviation 10.26 10.29 -
Index Standard Deviation 10.13 10.46 -
    
Tracking Error 0.93 1.29 -
Information Ratio 0.30 -0.17 -
Sharpe Ratio 0.04 0.45 -
Index Sharpe Ratio 0.01 0.47 -
Sortino Ratio 0.05 0.73 -
Treynor Ratio 0.37 4.79 -
    
Jensen's Alpha 0.28 -0.10 -
Relative Volatility (Beta) 1.01 0.98 -
R Squared 0.99 0.98 -

Index: LBH27 L&G Benchmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

LEGAL & GENERAL 2 ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund -1.65 6.25 1.84 7.63 -7.62 1.86 10.32 -2.18 1.20 -6.35 3.58 2.32

 Index -0.83 6.21 1.93 7.54 -7.30 0.37 11.28 -1.85 2.11 -6.65 3.56 1.48

Index: LBH27 L&G Benchmark

LEGAL & GENERAL 2 ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -0.83 0.04 -0.09 0.08 -0.35 1.48 -0.86 -0.34 -0.89 0.31 0.03 0.83

 3Y R.Excess - - - - - 0.03 -0.18 -0.28 -0.57 -0.45 -0.44 -0.20

Index: LBH27 L&G Benchmark
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Regional Performance
Base Rates of Return

Category

Ending
Market value

GBP - GOF
Ending
Weight

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

Inception
to Date

Legal & General INV Mgmt 153,597,005 100.00 2.32 -0.74 0.45 5.32 - 5.17
LBH27 L&G Benchmark   1.48 -1.90 0.18 5.53 - 5.36
Excess Return   0.84 1.15 0.28 -0.22 - -0.19
Total Fund - Foreign Exchange 153,597,005 100.00 2.32 -0.74 0.45 5.32 - 5.17
Fixed Income - - - - - - - -
CCAJ INVT Grade CP Bnd - - - - - - - -
Markit iBoxx £ Non - Gilt   -0.98 -3.44 -0.43 4.43 - 3.41
Excess Return   - - - - - -

Index Linked Gilts 153,597,005 100.00 2.32 -0.74 0.45 6.86 - 4.92
LBH27 Index Linked   2.30 -1.45 0.28 6.92 - 4.96
Excess Return   0.03 0.70 0.17 -0.06 - -0.04
Cash & Short Term Deriv. - - - - - - - -

• Excess is calculated using arithmetic methodology
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Executive Summary
LGT TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 9.61 24.72 35.44 14.07 15.90 11.98

 Index 2.34 16.01 26.77 15.92 16.93 -

Index: LGT PE Bmark

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 35.44 14.07 15.90
Index Return 26.77 15.92 16.93
Relative Excess Return 6.84 -1.60 -0.88
    
Standard Deviation 9.37 12.35 11.09
Index Standard Deviation 10.80 14.09 11.86
    
Tracking Error 11.85 19.34 15.99
Information Ratio 0.73 -0.10 -0.06
Sharpe Ratio 3.77 1.09 1.38
Index Sharpe Ratio 2.47 1.08 1.38
Sortino Ratio 28.58 1.78 2.33
Treynor Ratio 129.45 -238.94 511.79
    
Jensen's Alpha 27.31 15.19 15.37
Relative Volatility (Beta) 0.27 -0.06 0.03
R Squared 0.10 0.00 0.00

Index: LGT PE Bmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

LGT ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund 3.66 -0.62 7.71 0.19 -2.81 6.66 -6.67 1.89 8.59 4.82 8.55 9.61

 Index -9.37 10.77 7.12 4.17 2.24 -14.89 20.75 4.37 9.27 4.70 8.27 2.34

Index: LGT PE Bmark

LGT ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess 14.37 -10.28 0.55 -3.83 -4.94 25.31 -22.71 -2.38 -0.62 0.12 0.26 7.11

 3Y R.Excess 5.30 -0.19 0.16 -0.12 -0.80 8.53 -2.76 -3.06 -2.43 -3.88 -4.69 -1.60

Index: LGT PE Bmark
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Executive Summary
LONDON CIV RUFFER TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 0.54 8.92 13.78 7.32 4.93 5.89

 Index 0.03 0.07 0.09 0.65 0.62 0.77

Index: LBH11003 Ruffer BM Libor

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 13.78 7.32 4.93
Index Return 0.09 0.65 0.62
Excess Return 13.69 6.67 4.31
Standard Deviation 6.83 6.83 5.68
Index Standard Deviation 0.02 0.14 0.12
Tracking Error 6.84 6.85 5.69
Information Ratio 2.00 0.97 0.76
Sharpe Ratio 2.01 0.98 0.76
Index Sharpe Ratio 0.53 0.06 0.06
Jensen's Alpha 17.41 6.49 4.22
Relative Volatility (Beta) -367.00 45.36 30.04
R Squared 0.07 0.01 0.00
Beginning MV (in 000s) 59,784 105,308 102,339
Net Contributions (in 000s) -15,802 -64,907 -64,907
Income (in 000s) 353 2,681 3,896
Appreciation (in 000s) 7,132 8,385 7,823
Ending MV (in 000s) 51,466 51,466 51,466

Index: LBH11003 Ruffer BM Libor. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

LONDON CIV RUFFER ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund -5.44 3.15 1.59 2.94 0.99 -1.96 6.38 1.12 4.46 7.59 0.69 0.54

 Index 0.26 0.30 0.25 0.22 0.22 0.26 0.30 0.04 0.02 0.00 0.04 0.03

Index: LBH11003 Ruffer BM Libor

LONDON CIV RUFFER ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -5.69 2.84 1.34 2.72 0.77 -2.21 6.06 1.08 4.43 7.59 0.66 0.51

 3Y R.Excess 1.74 2.70 1.95 0.89 0.51 -0.19 1.97 2.61 3.23 6.74 6.26 6.63

Index: LBH11003 Ruffer BM Libor
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Executive Summary
M&G INVESTMENTS TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund -0.23 -14.64 -17.62 -12.80 -4.08 1.40

 Index 1.01 3.05 4.08 4.64 4.62 4.68

Index: LBH10 3 Month LIBOR +4%pa

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return -17.62 -12.80 -4.08
Index Return 4.08 4.64 4.62
Relative Excess Return -20.85 -16.67 -8.32
    
Standard Deviation 10.19 14.76 13.04
Index Standard Deviation 0.02 0.14 0.12
    
Tracking Error 10.18 14.76 13.04
Information Ratio -2.13 -1.18 -0.67
Sharpe Ratio -1.74 -0.91 -0.36
Index Sharpe Ratio 252.31 28.65 33.59
Sortino Ratio -1.54 -1.13 -0.49
Treynor Ratio -0.11 0.06 0.03
    
Jensen's Alpha -100.00 44638.60 20466.72
Relative Volatility (Beta) 167.98 -206.71 -172.33
R Squared 0.01 0.04 0.03

Index: LBH10 3 Month LIBOR +4%pa. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

M&G INVESTMENTS ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund -1.19 -2.24 12.83 0.09 2.85 -6.78 -14.36 -10.13 -3.50 -14.44 0.00 -0.23

 Index 1.23 1.29 1.23 1.19 1.19 1.24 1.28 1.02 1.00 0.99 1.02 1.01

Index: LBH10 3 Month LIBOR +4%pa

M&G INVESTMENTS ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -2.40 -3.48 11.46 -1.09 1.64 -7.92 -15.45 -11.04 -4.45 -15.28 -1.01 -1.23

 3Y R.Excess 3.90 3.09 5.62 5.15 1.71 -0.10 -5.94 -10.73 -11.94 -16.84 -16.67 -16.67

Index: LBH10 3 Month LIBOR +4%pa
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Executive Summary
MACQUARIE TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 3.42 16.80 15.82 11.62 12.17 7.27

 Index 0.77 2.31 3.08 3.64 3.62 3.67

Index: LBH14 Macquarie LIBOR +3%pa

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 15.82 11.62 12.17
Index Return 3.08 3.64 3.62
Relative Excess Return 12.35 7.70 8.25
    
Standard Deviation 10.14 8.98 9.31
Index Standard Deviation 0.02 0.14 0.12
    
Tracking Error 10.14 9.00 9.32
Information Ratio 1.26 0.89 0.92
Sharpe Ratio 1.55 1.22 1.24
Index Sharpe Ratio 190.56 21.41 25.11
Sortino Ratio 6.93 2.74 2.61
Treynor Ratio 0.02 -0.66 0.52
    
Jensen's Alpha -99.86 78.80 -42.61
Relative Volatility (Beta) 645.27 -16.52 22.25
R Squared 0.13 0.00 0.00

Index: LBH14 Macquarie LIBOR +3%pa. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

MACQUARIE ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund 3.56 0.40 7.34 3.70 -3.00 6.20 0.95 -0.23 -0.84 7.75 4.81 3.42

 Index 0.99 1.04 0.99 0.95 0.95 1.00 1.04 0.78 0.76 0.75 0.78 0.77

Index: LBH14 Macquarie LIBOR +3%pa

MACQUARIE ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess 2.55 -0.63 6.29 2.72 -3.91 5.15 -0.08 -1.00 -1.59 6.96 4.00 2.63

 3Y R.Excess 14.06 11.33 10.17 9.80 7.50 8.82 7.56 7.10 6.02 8.27 7.67 7.70

Index: LBH14 Macquarie LIBOR +3%pa



September 30, 2021

Premira Credit

S E C T I O N    11

Premira Credit
 

Investment Risk & Analytical Services



N O R T H E R N   T R U S T Premira Credit September 30, 2021

43  of  47  |  Investment Risk & Analytical Services

Executive Summary
PREMIRA CREDIT TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 1.26 3.71 5.46 5.05 6.18 7.16

 Index 1.01 3.05 4.08 4.64 4.62 4.62

Index: LBH24 Premira LIBOR +4%pa

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 5.46 5.05 6.18
Index Return 4.08 4.64 4.62
Relative Excess Return 1.33 0.39 1.49
    
Standard Deviation 2.38 2.70 2.85
Index Standard Deviation 0.02 0.14 0.12
    
Tracking Error 2.38 2.73 2.87
Information Ratio 0.58 0.15 0.54
Sharpe Ratio 2.26 1.63 1.95
Index Sharpe Ratio 252.31 28.65 33.59
Sortino Ratio 232.26 4.82 7.79
Treynor Ratio -0.26 0.13 0.12
    
Jensen's Alpha 133.83 -74.90 -85.84
Relative Volatility (Beta) -21.06 34.47 47.49
R Squared 0.00 0.04 0.05

Index: LBH24 Premira LIBOR +4%pa. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

PREMIRA CREDIT ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund 0.91 1.48 1.77 1.95 1.57 1.35 -1.41 1.93 1.69 0.60 1.81 1.26

 Index 1.23 1.29 1.23 1.19 1.19 1.24 1.28 1.02 1.00 0.99 1.02 1.01

Index: LBH24 Premira LIBOR +4%pa

PREMIRA CREDIT ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -0.32 0.19 0.54 0.75 0.37 0.10 -2.66 0.91 0.68 -0.38 0.78 0.25

 3Y R.Excess 2.22 2.68 3.27 2.50 2.15 1.72 0.70 0.58 0.59 0.13 0.30 0.39

Index: LBH24 Premira LIBOR +4%pa
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Executive Summary
UBS PROPERTY TOTAL FUND GROSS OF FEES

Three
Months

Year
to Date

One
Year

Three
Years

Five
Years

ITD

 Fund 5.23 12.12 13.65 3.45 5.33 4.00

 Index 4.50 10.86 13.19 3.99 6.00 4.06

Index: LBH06 UBS Property Benchmark

RISK STATISTICS 1 Yr 3 Yrs 5 Yrs
Return 13.65 3.45 5.33
Index Return 13.19 3.99 6.00
Relative Excess Return 0.41 -0.53 -0.63
    
Standard Deviation 2.76 3.00 2.57
Index Standard Deviation 1.51 2.44 2.04
    
Tracking Error 1.65 1.33 1.32
Information Ratio 0.28 -0.41 -0.51
Sharpe Ratio 4.92 0.94 1.83
Index Sharpe Ratio 8.65 1.38 2.64
Sortino Ratio - 1.71 3.59
Treynor Ratio 8.66 2.56 4.38
    
Jensen's Alpha -6.38 -0.84 -1.02
Relative Volatility (Beta) 1.57 1.10 1.08
R Squared 0.74 0.82 0.75

Index: LBH06 UBS Property Benchmark. Risk Free Index: JP Morgan 3 month Cash (GBP)
Category: Total Fund Gross of Fees. Calculation Frequency: Monthly

UBS PROPERTY ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 Fund 0.58 0.09 0.43 0.47 -0.38 -1.42 -2.25 -0.10 1.37 2.15 4.31 5.23

 Index 0.90 0.30 0.60 0.40 0.30 -1.30 -2.00 0.20 2.10 2.20 3.80 4.50

Index: LBH06 UBS Property Benchmark

UBS PROPERTY ROLLING QUARTERS TOTAL FUND GROSS OF FEES

Q4
'18

Q1
'19

Q2
'19

Q3
'19

Q4
'19

Q1
'20

Q2
'20

Q3
'20

Q4
'20

Q1
'21

Q2
'21

Q3
'21

 3M R.Excess -0.32 -0.21 -0.17 0.07 -0.68 -0.12 -0.25 -0.30 -0.71 -0.05 0.49 0.70

 3Y R.Excess -0.90 -1.05 -0.90 -0.74 -0.77 -0.98 -0.37 -0.67 -0.94 -0.89 -0.79 -0.53

Index: LBH06 UBS Property Benchmark
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Disclaimer(s)

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

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

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

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

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

The Merrill Lynch Indices are used with permission. Copyright 2007, Merrill Lynch, Pierce, Fenner & 
Smith Incorporated. All rights reserved. The Merrill Lynch Indices may not be copied, used, or 
distributed without Merrill Lynch's prior written approval.

The Citi Index data is provided to you on an "AS IS" basis and you agree that use of the index data 
is at your sole risk. Citi Index makes no representations or warranties, express or implied, to you or 
any other person or entity, including without limitation any warranty of merchantability, originality, 
suitability or fitness for a particular purpose of the index data or any other matter and no warranty is 
given that the index data will conform to any description thereof or be free of omissions, errors, 
interruptions or defects. 4. In no event shall Citi Index be liable to you or any other person or entity 
for any direct, incidental, indirect, special or consequential damages (including, without limitation,

lost profits or revenues, loss of data, loss of use or claims of third parties), arising out of or in any 
manner in connection with your use of (or inability to use) the index data, whether or not you have 
been advised of, or otherwise might have anticipated the possibility of, such damages. Without 
limitation on the foregoing, you acknowledge that the index data may be incomplete or condensed, 
is for information purposes only and is not intended as, and shall not be construed to be, an offer or 
solicitation with respect to the purchase or sale of any security. All opinions and estimates provided 
constitute judgments as of their respective dates and are subject to change without notice. Such 
data, information, opinions and estimates are furnished as part of a general service, without regard 
to your particular circumstances, and Citi Index shall not be liable for any damages in connection 
therewith. Citi Index is not undertaking to manage money or act as a fiduciary with respect to your 
accounts or any of your managed or fiduciary accounts and you acknowledge and agree that the 
index data does not and shall not serve as the primary basis for any investment decisions made with 
respect to such accounts.

iShares® and BlackRock® are registered trademarks of BlackRock, Inc. and its affiliates 
("BlackRock") and are used under license. BlackRock has licensed certain trademarks and trade 
names of BlackRock to The Northern Trust Company. The Northern Trust Company's products and 
services are not sponsored, endorsed, sold, or promoted by BlackRock, and BlackRock makes no 
representations or warranties related to such products or services either to The Northern Trust 
Company or any other person or entity, including but not limited to the advisability of investing in the 
products of The Northern Trust Company. BlackRock has no obligation or liability in connection with 
the operation, marketing, trading or sale of the products or services from The Northern Trust 
Company.

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

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