AVON PENSION FUND VALUATION - 31 MARCH 2018

APPENDIX 1

Passive 3 Transition . . Enhanced Infra- | Currency | In House Avon Asset
Multi-Asset QIF (Invesco Active Equities Indexation Funds of Hedge Funds DGFs MAC Property stucture| Hedging Cash TOTAL Mix %
Assets)

All figures in £m BlackRock | BlackRock | BlackRock TT Intl J(LJspggr Genesis | Unigestion Sél:(;gi(ler (T;?r\:l?r?:tz d) JP Morgan T&g‘]i‘;‘;izg Pyrford StaLr:fiard Ruffer | Loomis SC(IUOK(;H (OP\?:;:;SS) IFM Record Gg;:;]al
EQUITIES
UK 17.3 179.6 182.9 20.2 399.9 8.68%
North America -19.3 2249 205.7 4.5%
Europe 134 53.5 67.0 1.5%
Japan 35 24.2 27.8 0.6%
Pacific Rim 12.9 12.9 0.3%
Emerging Markets 113.8 107.9 16.3 0.0 238.1 5.2%
Global ex UK 0.0 0.0 0.0%
Global inc. UK 391.1 73.3 464.4 10.1%
Global Low Carbon 458.7 458.7 10.0%
Total Overseas 458.7 -2.3 391.1 0.0 0.0 113.8 107.9 331.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 73.3 0.0 1474.4 32.0%
Total Equities? 458.7 15.0 391.1 179.6 182.9 113.8 107.9 352.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 73.3 0.0 1874.4 40.7%
DGFs 135.3 240.7 226.1 602.1 13.1%
Hedge Funds 210.1 1.8 211.9 4.6%
MAC 482.3 482.3 10.5%
Property 210.8 201.3 412.1 8.9%
Infrastructure 283.6 283.6 6.2%
BONDS
Index Linked Gilts 1341.2 1341.2 29.1%
Repos & Swaps -845.1 -845.1 -18.3%
Conventional Gilts -603.6 -603.6 -13.1%
Corporate Bonds 82.1 82.1 1.8%
Overseas Bonds 0.0 0.0%
Total Bonds 82.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 82.1 -0.6%
Cash? 0.0 628.0 3.2 5.0 14.0 18 15.1 86.9 753.9 16.4%
FX Hedging 13.2 13.2 0.3%
TOTAL 540.9 535.4 394.3 184.6 196.9 113.8 107.9 353.9 0.0 210.1 18 135.3 | 240.7 226.1 482.3 225.9 201.3 283.6 86.4 86.9 4608.0 100.0%

1 Cash held in the QIF is the total of conventional gilts borrowed, cash liquidity funds and cash commitments
2 Negative equity values mean the equity protection strategy in the BlackRock QIF has detracted from overall performance

3 QIF NAV is sourced directly from BlackRock who provide line item detail (BlackRocks custodian, JPM, do not provide component breakdown)




