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Key events

The first quarter of 2025 was exiremely volatile. Market sentiment going into 2025 was very
positive after another year of outperformance for US markets. However, the markets ended the
quarter on a weak note, with the S&P 500 dipping into correction territory before finishing just
under 10% ($ terms) from its February peak. The weakness was driven in large part by growth
fears that followed uncertainty around tariffs and the broader Trump 2.0 policy agenda. The
UK and Europe outperformed. US Treasuries also performed well, with yields falling (and prices
rising) in response to data showing weaker economic activity. In comparison, Germany'’s fiscal
regime change- in the form of a loosening of ifs borrowing limits- caused a sell-off in the
European bond market, with German bonds being the most impacted. In the US there was a
significant change in market leadership from Information Technology to Energy. IT was the best-
performing sector due to Al but took a hit affer the emergence of China's low-cost DeepSeek
Al model.
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Across private markets in general, momentum had been positive going into the first quarter of
the new year, feeding off the improving outlook and environment in public markets. That
optimism may have been premature. Private Equity market activity was a game of two halves.
Early in the quarter, it was relatively muted but March deal values, reached the highest total in
a decade.

Looking ahead, markets remain focused on the outcome of US tariffs and the US approach to
Ukraine, Russia and increasingly China. With reference to the tariffs, there is uncertainty about

the magnitude of the tariffs, their longevity, and hence the potential disruption they may
cause.
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Summar . . . .
Y assets allocation atiribution investment overview

Asset summary

Assets fransitioned to Brunel Asset allocation breakdown
‘ Key:
Equities 31.47%
Q1 2025 Q4 2024 Private markets 25.65%
GBP5,776.1m GBP5,898.5m [ Fixedincome 6.39%
Property 3.50%
Other 31.24%
I cash 1.75%
[ ronsitioned 89.57% [ ronsitioned 90.15%
Non-pooled assets 10.43% Non-pooled assets 9.85% Source: State Street Global Services. Net of all fees.

Dataincludes non-pooled assets

Source: State Street Global Services. Net of all fees.
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allocation atiribution investment overview

Global High Alpha Equities £726.46m 12.58% Secured Income Cycle 1 £288.34m 4.99%
Global Sustainable Equities £648.96m 11.24% Secured Income Cycle 3 £234.15m 4.05%
PAB Passive Global Equities £441.81m 7.65% UK Property £188.82m 3.27%
Non-pooled Assets £0.43m 0.01% Private Debt Cycle 2 £184.13m 3.19%
Infrastructure Cycle 1 £117.54m 2.03%
Fixed income £369.15m 6.39% Secured Income Cycle 2 £98.20m 1.70%
Multi-Asset Credit £369.15m 6.39% Infrastructure (Renewables) Cycle 2 £92.99m 1.61%
Private Debt Cycle 3 £67.96m 1.18%
Infrastructure Cycle 3 £25.09m 0.43%
Non-pooled Assets £386.24m 6.69%
Blackrock Risk Management £1,295.20m 22.42%
Diversifying Returns Fund £385.27m 6.67%
Non-pooled Assets £124.26m 2.15%

Cash notincluded

Brunel Pension Partnership Classification: Public 5
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US57636Q1040

US67066G1040

US02079K3059

US0378331005

US87403921003

US91324P1021

US92826C8394

DE0007164600

Strategic asset

allocation

Security Name

MICROSOFT CORP
AMAZON.COM INC
MASTERCARD INC - A
NVIDIA CORP
ALPHABET INC-CL A

APPLE INC

TAIWAN SEMICONDUCTOR-SP ADR

UNITEDHEALTH GROUP INC

VISA INC-CLASS A SHARES

SAP SE

Performance
attribution

Sector

Information Technology
Consumer Discretionary
Financials

Information Technology
Communication Services
Information Technology
Information Technology
Health Care

Financials

Information Technology

Responsible
investment

Risk and return

Sub-sector

Systems Software
Broadline Retail
Transaction & Payment
Semiconductors
Interactive Media &
Technology Hardware
Semiconductors
Managed Health Care
Transaction & Payment

Application Software

Table excludes cash and non-pooled assets. This is an estimated aggregate position using Brunel Portfolios.
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overview

CIO commentary

Country

UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
UNITED STATES
TAIWAN

UNITED STATES
UNITED STATES

GERMANY

Porifolios

Market Value (£)

72,998,774.74

62,135,667.47

42,448,765.15

37,079,538.93

33,321,936.69

29.,343,397.76

25,664,090.54

24,935,811.56

24,287,525.76

24,161,664.34

Glossary

% of Pension
fund

1.26%

1.08%

0.73%

0.64%

0.58%

0.51%

0.44%

0.43%

0.42%

0.42%

Disclaimer

ESG Score

13.65

26.10

14.25

12.46

24.89

18.75

15.19

16.62

14.88

14.37
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Summary

Strategic asset allocation

Avon Total ex Curr Hedging
GlobalSustainable Equity
Diversified Retumns

Schroder - Property

Partners ex Cash

IFM Infrastructure

JP Morgan Fund of Hedge Funds
Blackrock Corporate Bond Strategy
Blackrock LDI Strategy

Blackrock ETF

Blackrock Synthetic Equities Strategy
Blackrock Equity Option Strategy
Octopus Affordable Housing

Cash

Avon Transition Brunel

Greencoat Wessex Gardens
Multi-Asset Credit

PAB Passive Global Equities

Private Debt Cycle 2

Private Debt Cycle 3

Infrastructure Cycle 1

Infrastructure (Renewables) Cycle 2
Infrastructure Cycle 3

Secured Income Cycle 1

Secured Income Cycle 2

Secured Income Cycle 3

UK Property

Blackrock Risk Management

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0%

Brunel Pension Partnership Classification: Public 7
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Summary

Global Sustainable Equity
Diversified Returns

Schroder - Property

Partners ex Cash

IFM Infrastructure

JP Morgan Fund of Hedge Funds
Blackrock Corporate Bond Strategy
Blackrock LDI Strategy

Blackrock ETF

Blackrock Synthetic Equities Strategy
Blackrock Equity Option Strategy
Octopus Affordable Housing

Cash

Avon Transition Brunel

Greencoat Wessex Gardens
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Overview of Strategic asset
assets allocation

Responsible

investment

End market value
£'000

648,956

385,269

13,105

85,183

246,967

15,206

182,592

1,134,810

23,701

-19.,929

-3,093

5,393

101,119

5

35,591

Actual % allocation
at end of quarter

11.3%
6.7%
0.2%
1.5%
4.3%
0.3%
3.2%

19.7%
0.4%

-0.3%

-0.1%
0.1%
1.8%
0.0%

0.6%

Classification: Public

Risk and return

Porifolio
overview

Strategic asset
allocation (%)

10.50%

6.00%

3.50%

4.00%

2.00%

12.00%

3.00%

CIO commentary

Difference (%)

0.8%

0.7%

0.2%

-2.0%

0.3%

0.3%

1.2%

7.7%

0.4%

-0.3%

-0.1%

0.1%

1.8%

0.0%

-2.4%

Porifolios Glossary

Disclaimer

Fund return (%): Contribution to return:

3 months

-4.7%

3.5%

-9.0%

-5.0%

1.9%

-0.5%

0.1%

-2.1%

-2.8%

-177.7%

-116.9%

0.2%

1.2%

-1.1%

3 month

-0.5%

0.2%

-0.0%

-0.1%

0.1%

-0.0%

0.0%

-0.4%

-0.0%

-0.8%

0.1%

0.0%

0.0%

-0.0%




Overview of Strategic asset Responsible Portfolio

Summary assets allocation investment Risk and return overview CIO commentary Portfolios Glossary Disclaimer
End market vc':Iue Actual % allocation Strcﬂegifz asset Difference (%) Fund return (%): Contribution to return:
£'000 at end of quarter allocation (%) 3 months 3 month
Multi-Asset Credit 369,145 6.4% 6.00% 0.4% 1.7% 0.1%
PAB Passive Global Equities 441,806 7.7% 20.50% -12.8% -7.9% -0.6%
Private Debt Cycle 2 184,131 3.2% 4.50% -1.3% N/M N/M
Private Debt Cycle 3 67,964 1.2% 1.18% = N/M N/M
Infrastructure Cycle 1 117,541 2.0% 5.00% -3.0% N/M N/M
Infrastructure (Renewables) Cycle 2 92,986 1.6% 1.61% = N/M N/M
Infrastructure Cycle 3 25,092 0.4% 0.43% - N/M N/M
Secured Income Cycle 1 288,336 5.0% 9.00% -4.0% N/M N/M
Secured Income Cycle 2 98,202 1.7% - 1.7% N/M N/M
Secured Income Cycle 3 234,152 4.1% = 4.1% N/M N/M
UK Property 188,821 3.3% 3.50% -0.2% N/M N/M
Blackrock Risk Management 1,295,200 22.4% 22.42% - -4.9% -1.1%

Private Markets 3 month performance is not material. Private Markets intferim period performance is calculated using NAVs provided on business day 8. Later revisions to these NAVs are not captured in
the calculations so please use caution when using this data.

Brunel Pension Partnership Classification: Public 9
Forging beftter futures



Avon Il

Bl Performance Report Quarter ending 31 March 2025 Brunel

Fund

Pension
o Partnership

Overview of Strategic asset Performance Responsible Porifolio

Risk and return ClO commentary Porifolios Glossary Disclaimer

Summar . . . .
Y assets allocation attribution investment overview

S'l'ewqrdship qnd Climq'l'e me-l-rics Weighted Average Carbon Intensity

relative to benchmark

Total Extractive Extractive Industries
Portfolio Exposure! (VOH)? 0% — o Global High Alpha
2025 Q1 2025Q1| 2024Q4| 2025Q1 - E}?CL)EEISSUST ainable
Global High Alpha Equities 53 58 1.0 1.2 1.7 2.0 ~ Equities

MSCI World® 17 132 32 3.1 73 8.1 ‘ — L aave Globd

Global Sustainable Equities 139 156 1.5 1.6 7.3 8.2
MSCI ACWI* 145 159 3.2 3.2 7.4 8.0 “20%
PAB Passive Global Equities 78 90 0.9 0.8 3.1 3.5
FTSE Dev World TR UKPD* 120 134 3.1 3.1 7.6 8.4 J
*Benchmark. ' Extractive revenue exposure as share (%) of total revenue. ? Value of holdings (VOH) \ —

- companies who derive revenues from extractives. Source: Trucost. Changes between quarters
may reflectimproved data quality and coverage.

-40%
-60%
2024 Q2 2024 Q3 2024 Q4 2025 Q1

Stewardship reporting links

Engagement records
www.brunelpensionpartnership.org/stewardship/engagement-records/
Holdings records
www.brunelpensionpartnership.org/stewardship/holdings-records/
Voting records
www.brunelpensionpartnership.org/stewardship/voting-records/

Brunel Pension Partnership Classification: Public 'I O
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Overview of
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Strategic asset

Summar X
Y allocation

Risk and return summary

Brunel porifolio performance - 3 year

Risk
(standard
deviation)

Annualised

return

Quarter ending 31 March 2025

Portfolio

A Portfolios
overview

Risk and return CIO commentary

Benchmark
standard
deviation

Benchmark
return

Global High Alpha Equities 6.9% 13.5%
Global Sustainable Equities 2.8% 13.0%
PAB Passive Global Equities 8.0% 12.8%

8.8% 12.0%
8.1% 11.5%
8.1% 12.8%

Fixed income

Multi-Asset Credit 5.4% 6.1%

Diversifying Returns Fund 3.6% 4.2%

8.2% 0.4%

7.2% 0.4%

Private markets (incl. property)

Private Debt Cycle 2 7.7% 11.0%
Infrastructure Cycle 1 7.1% 4.0%
Infrastructure (Renewables) Cycle 2 5.3% 7.4%
Secured Income Cycle 1 -4.4% 17.3%
Secured Income Cycle 2 -1.6% 7.3%
UK Property -4.0% 7.0%

Brunel Pension Partnership
Forging better futures

8.2% 0.4%
52% 21%
52% 2.1%
52% 21%
52% 2.1%
-3.4% 8.7%
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Summar . . . .
Y assets allocation attribution investment overview

Risk and return summary

Non-pooled manager performance - 3 year

Annualised (siqnd'::: Benchmark Be:g:;‘:::
refurn deviation) refurn deviation
Avon Total ex Curr Hedging -0.3% 8.7% 4.3% 7.0%
Avon Total ex Hedging ex LDI 2.3% 6.5% 4.3% 7.0%
Avon Transition Brunel -45.1% - - -
Blackrock Equity Option Strategy 356.1% = = =
Blackrock ETF 1.1% 9.0% 0.0% -
Cash 41% 2.2% 4.0% 0.4%
General Cash 2.9% - - -
IFM Infrastructure 7.5% 4.1% 9.3% 0.4%
JP Morgan Fund of Hedge Funds 7.9% 29.1% 8.2% 0.4%
Partners ex Cash -15.4% 8.5% 8.2% 0.4%
Record Equitisation 6.7% 10.6% 7.9% 10.7%
Schroder - Property 2.9% 12.6% -3.3% 8.8%
Schroder Equity -22.5% 34.5% 8.1% 11.5%
TT International - UK Equities 0.9% 4.0% 7.2% 11.2%
Avon Pension Fund -0.2% 9.4% 4.3% 7.0%
Brunel Pension Partnership Classification: Public 'I 2
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Overview of

Summary assets

Strategic asset
allocation

Portfolio overview

Porifolio

Benchmark

Performance Report

Performance
attribution

Outperformance
target

Quarter ending 31 March 2025

Portfolio
overview

Responsible

) Risk and return
investment

Excess*
3 month

ClO commentary

Excess*

1 year

Portfolios

Excess*
3 year

Glossary

Excess*

SII*

Brunel

Pension
Partnership

Disclaimer

Initial
investment

Global High Alpha Equities
Global Sustainable Equities
PAB Passive Global Equities
Fixed income (6.39%)

Multi-Asset Credit

Private Debt Cycle 2

Private Debt Cycle 3

Infrastructure Cycle 1

Infrastructure (Renewables) Cycle 2
Infrastructure Cycle 3

Secured Income Cycle 1

Secured Income Cycle 2

Secured Income Cycle 3

UK Property

Brunel Pension Partnership
Forging better futures

MSCI World

MSCI ACWI

FTSE Dev World PAB

SONIA +4%

SONIA

SONIA

CPI

CPI

+2-3%

+2%

Match

0% to +1.0%

+4%

+4%

+4%

+4%

n/a - absolute return

target
CPI

CPI
CPI

MSCI/AREF UK

net 8% IRR

+2%

+2%

+2%

+0.5%

726.46 -4.9% -0.3% 0.8%
648.96 -4.7% -0.5% -2.7%
441.81 -7.9% - 3.3%
369.15
369.15 1.7% -0.4% 8.4%
184.13 N/M N/M 6.6%
67.96 N/M N/M 10.3%
117.54 N/M N/M 7.4%
92.99 N/M N/M 2.1%
25.09 N/M N/M 5.8%
288.34 N/M N/M 3.2%
98.20 N/M N/M 7.6%
234.15 N/M N/M 1.1%
188.82 N/M N/M 6.0%

Classification: Public

-4.4%

-8.0%

-0.1%

-0.8%

-2.6%

1.1%

4.8%

-0.6%

3.1%

0.6%

5.0%

-1.5%

-0.3%

6.9%

2.8%

8.0%

5.4%

7.7%

7.1%

5.3%

-4.4%

-1.6%

-4.0%

-2.0%

-5.3%

-0.1%

-2.9%

-0.6%

1.9%

0.1%

-9.6%

-6.9%

-0.5%

11.3%

5.8%

7.0%

3.8%

7.4%

11.2%

6.8%

5.3%

2.2%

-0.3%

1.1%

2.8%

-5.3%

-0.1%

-3.6%

-0.2%

2.2%

2.8%

0.2%

-1.9%

-4.3%

-4.5%

2.1%

0.4%

15 Nov 2019
30 Sep 2020

29 Oct 2021

02 Jun 2021

17 Sep 2021
20 Dec 2022
02 Jan 2019
12 Oct 2020
13 Oct 2022
15 Jan 2019
01 Mar 2021
01 Jun 2023

04 Jan 2021
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Portfolio overview

. Outperformance Excess* Excess* Excess* Excess* Initial
Portfolio Benchmark

target 3 month |3 month 1 year 3 year SII* | investment

Diversifying Returns Fund SONIA +3% 0% to +2.0% 385.27 3.5% 1.6% 3.2% -4.9% 3.6% -3.6% 3.9% -1.8% 27 Jul 2020

Total Brunel assets (excl. cash) (66.98%) 3,868.86

*Since initial investment
* Excess to benchmark, may not include outperformance

Private Markets 3 month performance is not material. Private Markets interim period performance is calculated using NAVs provided on business day 8. Later revisions to these NAVs are not captured in
the calculations so please use caution when using this data.

Table above excludes Blackrock Risk Management

Brunel Pension Partnership Classification: Public 'I 4
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assets allocation atiribution investment overview

Summary

Chief Investment Officer commentary

The first quarter of 2025 was exiremely volatile. Market sentiment going info 2025 was very positive after another year of outperformance for US markets. A new Republican government was widely
viewed fo be positive for US equity markets. US stocks started the quarter with sfrong momentum, with the S&P 500 hitting a record high on 19th February. However, the markets ended the quarter
on a weak note, with the S&P 500 dipping into correction territory before finishing just under 10% ($ terms) from its February peak. The weakness was driven in large part by growth fears that
followed uncertainty around tariffs and the broader Trump 2.0 policy agenda. However, the UK and Europe returned 4.5% and 7.6% respectively, driven mainly by investors swifching out of US
stocks.

There was a notable shift in the global macroeconomic landscape during the first quarter of 2025. US exceptionalism was challenged as heightened policy uncertainty led to a sharp fall in
sentiment and raised recession concerns. US Treasuries outperformed over the quarter, with yields falling (and prices rising) in response to data showing weaker economic activity. In comparison,
Germany's fiscal regime change - in the form of a loosening of its borrowing limits - caused a sell-off in the European bond market, with German bonds being the most impacted.

In the US there was a significant change in market leadership from Information Technology to Energy. IT was the best-performing sector due to Al but took a hit after the emergence of China's
low-cost DeepSeek Al model. Investors were already concerned about the valuation of the 'Magnificent Seven' stocks and their huge spending on Al, and this proved a catalyst for a sharp sell-
off in these major stocks. Trade tariffs uncertainty also had a marked effect on global markets with the MSCI World down 4.7%. European markets rose by 7.6%, helped by the European Central
Bank (ECB) cutting interest rates in January and March. The FTISE All-Share rose 4.5%, aided by strong performance from Financials, Energy and Healthcare.

Across private markets in general, momentum had been positive going into the first quarter of the new year, feeding off the improving outlook and environment in public markets and in spite of
the turbulence in the UK from the Autumn Statement. Greater geopolitical forces were at play.

Real estate markets were beginning their cyclical upswing but by quarter-end were facing renewed challenges. UK real estate values grew steadily over the year (to quarter-end), with all sectors
experiencing year-over-year increases in investment volumes during 2024. This positive momentum, driven by improving pricing and the prospect of further decreases in interest rates, suggested
that 2025 would be another year of progress. That optimism may have been premature.

Private Equity market activity was a game of two halves. Early in the quarter, it was relatively muted compared to prior (exceptional) years, having been the slowest start to a year, deal-making-
wise, in more than a decade. March deal values, however, reached the highest total in a decade, according to S&P Global Market Inteligence. Hopes were high that IPO markets would re-
open, rates would come down and tax cuts would be extended in the US, leading to a broadening of US economic exceptionalism from large caps to mid- and small-cap companies.

Private Debt market activity reflected the trends in Private Equity. M&A markets remained muted for much of the quarter (in volume terms), following a slight pickup in Q4. The resurgence of the
broadly syndicated loan market drove direct lenders back fo their traditional middle-market hunting grounds. Selectivity and broad diversification remained paramount.

Infrastructure and particularly renewables (which now make up ~50% of global infrastructure spend) faced renewed hostility from the US administration. Offshore wind has been the most impacted
due to ifs reliance on federal permits although the need at state level is no less great, and no less urgent. Tariffs will impact on the cost of projects given the supply chain's heavy reliance on China
and how nascent the alternatives are. This presents threats and opportunities that are both project- and country-specific. What is clear is that if the US wishes to lead in Al and to have a
manufacturing renaissance, it will need abundant new sources of electricity generation and significant upgrades and reinforcements of its electricity grid.

Looking ahead, markets remain focused on the outcome of US tariffs and the US approach to Ukraine, Russia and increasingly China. With reference to the ftariffs, there is uncertainty about the
magnitude of the tariffs, their longevity, and hence the potential disruption they may cause.

Brunel Pension Partnership Classification: Public 'I 7
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Chief Investment Officer commentary

Index Performance Q1 2025

6.0% 5.04

4.0%

2.0% 1.43

0.70
0.0%
-0.05
-2.0%
-2.01
-4.0%
-4.29
-6.0%
-6.48
-8.0%
Il FTSE All Share ex Inv Tr [0 iBoxx Sterling Non Gilt x [ MSCI/AREF UK
FTSE Developed MSCI Emerging Markets

[0 FTSE Developed (Hedged) M MSCI Small Cap World
Source: State Street
Brunel Pension Partnership Classification: Public 'I 8
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Overview of
assets

Strategic asset

Summar .
Y allocation

Launch date
6 December 2019

Investment strategy & key drivers

High conviction, unconstrained global equity portfolio
Liquidity

Managed

Benchmark

MSCI World

Outperformance target
+2-3%

Total fund value
£4,335m

Risk profile
High

Avon's Holding:
GBP726m

Performance commentary

Global developed equities (as proxied by the MSCI World
index) returned -4.6% in GBP terms over the quarter. The
quarter was characterised by a rofafion out of Growth into
Value as the latter style significantly outperformed Growth by
the largest quarterly amount since the recovery in equity
markets following the GFC. Defensive sectors outperformed
cyclical sectors in general. Energy and Ufilities were the best-
performing sectors whilst  Consumer Discretionary,
Communications Services and IT sectors all underperformed
the broad index as the emergence of Chinese-based
DeepSeek and additional policy uncertainty led to a sell-off
in many of the large Growth winners within these sectors.
Broad style indices showed Value outperformed, whilst both
Quality and Growth underperformed.
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The portfolio returned -4.9%, underperforming the index by
0.3% as strong stock selection was not enough to offset the
negative contributions from sector allocation and the
portfolio’s filt to growth. Sector aftribution showed allocation
was the main driver of underperformance. The portfolio’s
overweight to the Consumer Discrefionary sector was the
largest negative confributor; the underweight to Energy,
Ufilites and Consumer Staples sectors also detracted.
Selection was strong during the quarter, parficularly in the
Consumer Discretionary and IT sectors. Six of the top ten
contributors  were underweight holdings in large-index
Growth names. This trend was particularly apparent in the IT
sector, where underweight holdings in NVidia, Apple and
Broadcom were the largest contributors. Within Consumer
Discretionary, an underweight to Tesla was the largest

Classification: Public

CIO commentary

Performance to quarter end

Since

*
Performance - 1year | 3year incephion®
0.8 6.9 11.8

Fund -4.9
MSCI World -4.6 5.2 8.8 11.7
Excess -0.3 -4.4 -2.0 0.0

Source: State Street Global Services
*per annum. Net of all fees.

contributor, whilst the largest overweight contributor was
Autozone, the car parts and maintenance provider. It
reported strong results, showing evidence of resilience to an
slowdown. Positive sentiment reflected their potential to
benefit from automotive tariffs which may cause consumers
to own cars for longer, leading to more repair activity.

Unsurprisingly, in such a style-driven quarter, manager
performances reflected their investment styles. Harris (a
Value manager) outperformed strongly (+6%) whilst RLAM,
which  has a deliberately style-agnostic  investment
approach, also outperformed (+0.75%). Fiera's Quality
approach underperformed by 0.8% whilst those managers
with a more Growth style underperformed by more (AB -1.9%
and BG -4%).
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Overview of
assets

Strategic asset
allocation

Summary

attribution

Top 5 holdings

Weight B'mark | Client value
% |weight % (GBP)*

MICROSOFT CORP 5.17 3.89 37,579,851
AMAZON.COM INC 4.08 2.64 29,663,077
MASTERCARD INC 3.09 0.66 22,455,548
ALPHABET INC 2.96 2.47 21,476,131
TAIWAN SEMICONDUCTOR 2.95 - 21,414,018

*Estimated client value

Top 5 active overweights

Weight| Benchmark
% weight %

TAIWAN SEMICONDUCTOR 2.95 -
MASTERCARD INC 3.09 0.66
AUTOZONE INC 1.68 0.09
LVMH MOET HENNESSY LOUIS 1.74 0.25
MOODY'S CORP 1.57 0.11

Top 5 active underweights

Weight| Benchmark
o weight %

APPLE INC 0.97 4.9
META PLATFORMS INC - 1.85
NVIDIA CORP 216 3.90
TESLAINC - 1.10
BERKSHIRE HATHAWAY INC - 1.04

Brunel Pension Partnership
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Performance

Porifolio
overview

Responsible

X Risk and return
investment

Largest contributors to ESG risk

_ s |

Q4 2024 Q1 2025
AMAZON.COM INC 26.10 26.10
ALPHABET INC-CL A 24.89 24.89
MICROSOFT CORP 14.23 13.65
MASTERCARD INC - A 16.13 14.25
TAIWAN SEMICONDUCTOR-SP 13.72 15.19

*Source: Sustainanalytics. The table is ordered by negative overall ESG

impact on the portfolio, with the most impactful at the top. ESG Risk Score
reference: 0-10 is Negligible, 10-20 is Low, 20-30 is Medium, 30-40 is High, 40+

is Severe.

Regional exposure
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Classification: Public

CIO commentary

Glossary Disclaimer

Carbon metrics

Total Exiractive
WACI Exiractive Industries
Exposure’ VOH)?
Portfolio > ( )
2024 2024 2024
Q4 Q4 Q4
53

Global High Alpha 1.20 1.69 1.98

58 0.96

MSCI World* 117 132 3.16 3.12 735 8.13

*Benchmark. ' Extractive revenue exposure as share (%) of total revenue. 2
Value of holdings (VOH) - companies who derive revenues from extractives.
Source: Trucost. Changes between quarters may reflect improved data
quality and coverage.

Sector exposure

- I 24.3%
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. . [ BEEA
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Other 49%
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CIO commentary

Summary

Glossary Disclaimer

Launch date
20 October 2020

Investment strategy & key drivers

Global equity exposure concentrating on ESG factors
Liquidity

Managed

Benchmark

MSCI ACWI

Outperformance target
+2%

Total fund value
£3,685m

Risk profile

High

Avon's Holding:
GBP649m

Performance commentary

The portfolio returned -4.7% net of fees over QI 2025,
marginally underperforming the MSCI ACWI benchmark,
which returned -4.2%. This quarter can be characterised by
an exceptional amount of volatility in the market. The fund
outperformed the index in January and March. However, a
defence sector/emerging markets rally through February
accounted for all the relafive underperformance.

The early parts of the quarter were defined by the DeepSeek
Al announcement, which threatened to disrupt NVIDIA’s
future growth plans. The announcement was a good
example of how the market can't price the unknown. There
was so much focus on NVIDIA's chips becoming more
efficient that the thought of large language models
becoming more energy-efficient was overlooked.

Brunel Pension Partnership
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Rolling 3yr performance
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= Fynd cumulative
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The following two months were defined by macro-politics,
driven by the US and how it shapes its relationship with the
rest of the world. An uncertain commitment to Nato and
Europe’s defence culminated in a seismic shift in German
policy, whereby the Bundestag voted to increase defence
and infrastructure spending by €500bn. This supported the
aerospace and defence sector, which returned 12% in Q1. As
is to be expected, the sustainable fund has 0% exposure o
this sector. There was also a focus on increasing tariffs for
countries that export goods into the US. The market reacted
negatively reflecting the potential negatives. The tariff
uncertainty was formalised on 2 April, the US president's
“liberatfion day”.

Classification: Public

Performance to quarter end

Since

*
Performance - 1year | 3year incephion®
-2.7 2.8 54

Fund -4.7
MSCI ACWI -4.2 53 8.1 10.8
Excess -0.5 -8.0 -53 -5.4

Source: State Street Global Services
*per annum. Net of all fees.

The portfolio demonstrated strong stock selection in the US as
it has a notable underweight to the Mag 7, which sold off.
However, this was balanced against a cyclical/defence
sector/Value rally in Europe, where the portfolio is

underweight.

At a manager level, Jupiter and Mirova demonstrated strong
levels of relative outperformance. Nordea performed in line
with the ACWI, whilst RBC and Ownership underperformed. At
the time of writing, 55 peers had submitted their quarterly
retfurns and the GSE fund sat comfortably above the median
in the second quartile. We are pleased that we were able o
provide downside protection, outperforming the median
peer group over the quarter, whilst also outperforming the
median peer group in a growth market through 2024.
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Overview of
assets
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Summary

attribution

Top 5 holdings

Weight B'mark | Client value
% |weight % (GBP)*

MICROSOFT CORP 2.83 3.49 18,346,574
MASTERCARD INC 2.63 0.59 17,037,565
WASTE MANAGEMENT INC 2.25 0.12 14,577,113
ACCENTURE PLC 1.79 0.26 11,647,919
NVIDIA CORP 1.74 3.49 11,280,415

*Estimated client value

Top 5 active overweights

Weight| Benchmark
% weight %

WASTE MANAGEMENT INC 225 0.12
MASTERCARD INC 2.63 0.59
AMERICAN WATER WORKS CO INC 1.67 0.04
ACCENTURE PLC 1.79 0.26
ASML HOLDING NV 1.73 0.34

Top 5 active underweights

o weight %
APPLE INC - 4.40
ALPHABET INC - 2.21
NVIDIA CORP 1.74 3.49
META PLATFORMS INC - 1.65
AMAZON.COM INC 1.25 237

Brunel Pension Partnership
Forging better futures

Performance

Porifolio
overview
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X Risk and return
investment

Largest contributors to ESG risk

_ s |

Q4 2024 Q1 2025
WASTE MANAGEMENT INC 18.61 18.74
MICROSOFT CORP 14.23 13.65
MASTERCARD INC - A 16.13 14.25
ECOLAB INC 23.86 23.86
ELILILLY & CO - 23.62

*Source: Sustainanalytics. The table is ordered by negative overall ESG
impact on the portfolio, with the most impactful at the top. ESG Risk Score
reference: 0-10 is Negligible, 10-20 is Low, 20-30 is Medium, 30-40 is High, 40+
is Severe.
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Classification: Public

CIO commentary

Glossary Disclaimer

Carbon metrics
Total Exiractive
WACI Exiractive Industries
E i VOH)?
Portfolio R ( )
2024 2024
Q4 Q4

Q4
Global Sustainable 139 156 1.54 1.59 7.34 8.25
MSCI ACWI* 145 159 3.21 3.17 7.36 8.03

*Benchmark. ' Extractive revenue exposure as share (%) of total revenue. 2
Value of holdings (VOH) - companies who derive revenues from extractives.
Source: Trucost. Changes between quarters may reflect improved data
quality and coverage.
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CIO commentary

Summary

Glossary Disclaimer

Launch date

12 August 2020

Investment strategy & key drivers
Strategy utilising currencies, credit, rates and equities
Liquidity

Managed

Benchmark

SONIA +3%

Outperformance target

0% to +2.0%

Total fund value

£968m

Risk profile

Moderate

Avon's Holding:
GBP385m

Performance commentary

The Diversifying Returns Fund returned 3.5% over the first
quarter of 2025. SONIA +3% returned 1.9%. The sterling
hedged 50/50 equity/bond index we monitor returned -0.2%
over the quarter.

Over the period, returns from fraditional asset classes were
poor, with losses across both equities and bonds. However,
alternative premia performed well, with UBS posting a very
stfrong quarter and JPM also generating positive returns for
the period. It was good that the portfolio generated
performance that was differentiated from traditional asset
classes, delivering positive refurns in challenging market
conditions.

Fulcrum returned 0.9% over the quarter. Negative returns from
equities were somewhat offset by commodity exposure and

Brunel Pension Partnership
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Rolling 2yr performance
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hedging assets in the asset allocation section of the portfolio.

Within Discretionary Macro strategies, tactical positioning in
gold contributed positively. Thematic equities also performed
well along with cross-asset positioning in Brazilion FX and
interest rates and long exposure to the Japanese yen. The
shift in European sentiment following Germany's fiscal
spending announcement impacted short euro and long
European sovereign bond positions.

JPM returned 2.6%, with the Equity Value signal the biggest
confributor to performance over the period. Other equity
signals also performed well. Credit carry made a positive
contribution to returns, whilst other carry signals were flat.
Momentum signals were mixed with Equity Relafive Value

Classification: Public

Performance to quarter end

Since

*
Performance - 1year | 3year incephion®
3.2 3.6 4.0

Fund 3.5
SONIA +3% 1.9 8.1 7.2 5.8
Excess 1.6 -4.9 -3.6 -1.7

Source: State Street Global Services
*per annum. Net of all fees.

Momentum performing well but Fixed Income Fundamental
Momentum the weakest of JPM’s signals over the quarter.

Lombard Odier’s largest portfolio exposure was to sovereign
bonds, which contributed to negative returns of -0.9% for the
quarter. Developed market equity exposure also detfracted
from performance. The fund generated positive returns from
Emerging Market equities and commodities.

UBS enjoyed a strong quarter, returning 13.4%. The largest
positive returns were generated from long positions in the
Brazilion real and Norwegian kroner. Short positions in the US
dollar, New Zealand dollar, and in sterling also performed
well. The biggest detractors were a long position in the
Indonesia rupiah and short position in the euro.
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Overview of Strategic asset
assets allocation

Responsible

X Risk and return
investment

Summary

CIO commentary

Glossary Disclaimer

Launch date

7 July 2021

Investment strategy & key drivers
Exposure to higher yield bonds with moderate credit risk
Liquidity

Managed

Benchmark

SONIA +4%

Outperformance target

0% to +1.0%

Total fund value

£3,218m

Risk profile

Moderate

Avon's Holding:
GBP369m

Performance commentary

Credit markefts started the quarter well but experienced some
late turbulence as investors anficipated the impact of US
tariffs. The 10-year and 2-year US Treasury yields fell by
approximately 35 basis points each, ending the period at
4.21% and 3.89% respectively.

Credit spreads generally increased across all areas of
leveraged finance. High Yield bond spreads rose to 377 basis
points, a rise of 48 basis points from the start of the quarter.

The higher spread and lower rate combination proved
harmful to floating rate assets, such as Leveraged Loans and
Collateralised Loan Obligations. These assets were ultimately
flat over the quarter, whereas fixed rate assets such as High
Yield bonds and Investment Grade bonds returned 1.3% and
2.8% respectively.

Brunel Pension Partnership
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Insufficient data to show rolling performance chart

The Multi-Asset Credit portfolio returned 1.7%, behind the
primary target (SONIA +4%) but ahead of the composite
secondary benchmark. These benchmarks returned 2.1% and
0.9% respectively.

Neuberger Berman outperformed the other managers due to
higher duration and lower weighting in floating rate assets.
However, all 3 managers lagged the primary target.

Financial markets are sfill struggling to price interest rate
expectations. The first quarter once again showed higher
volatility in Treasury yields. Investors should be wary of this
frend, alongside potential impacts from tariffs, which could
cause credit spread volafility. Despite the risks, carry remains
at a healthy level, with the portfolio offering an aftractive
yield of 7.7%.

Classification: Public

Performance to quarter end

Since

*
Performance - 1year | 3year incephion®
8.4 54 3.8

Fund 1.7

SONIA +4% 2.1 9.2 8.2 74
Excess -04 -0.8 -2.9 -3.6
Bloomberg Global 13 9.0 5.2 25

High Yield Index

Morningstar LSTA US

Leveraged Loan 0.5 6.8 6.7 5.8
Index

Source: State Street Global Services
*per annum. Net of all fees.
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assets

Strategic asset
allocation

Summary

Launch date
1 November 2021

Investment strategy & key drivers

Passive global equity exposure aligned to Paris Agreement climate
goals

Liquidity

High

Benchmark

FTSE Dev World PAB

Outperformance target
Match

Total fund value
£2,574m
Risk profile
High
Avon's Holding:

GBP442m

Performance commentary

The FISE Developed Paris Aligned index (PAB) product
retfurned -7.9% over Q1 2025 and 3.3% for the 12-month period
fo end-Ql. The PAB product closely replicated the

performance of the benchmark index over these periods.

The product’s performance was impaired by exposure to the
Consumer Discretionary sector and, in particular, large
positions in Tesla and Amazon which had respective average
weights of 6.1% and 5.9% over the period. Following a strong
prior quarter, Tesla returned -37.7% for sterling investors after
reporting a decline in sales as rival BYD took market share at
a fast pace. Both Tesla and Amazon, each with multinational
supply chains, experienced declining sentiment as US tariffs
escalated.
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Tesla has a large weighting in the PAB due to strong scoring
on Scope 1& 2 Carbon Emissions Intensity, Scope 3 Carbon
Emissions Infensity, Green Revenues and TPI CP 2050 Scenario
Alignment. Within FTSE's model, strong scores for these metrics
more than offset a low TPI Management Quality score.
Amazon is a large weighting in the parent index and further
benefits from positive scoring on Scope 1 & 2 Carbon
Emissions, Scope 3 Carbon Emissions, Green Revenues and TPI
Management Quality.

The product’s low exposure to the Energy sector hindered
returns. First Solar, which is held in the fund and returned -
30.4% over the period, was negatively impacted by concerns
the Trump administration could withdraw key tax credits for
domestic solar modules. In contrast, Intfegrated oil & gas

Classification: Public

CIO commentary

Glossary Disclaimer

Performance to quarter end

Since

*
Performance - 1year | 3year incephion®
33 8.0 7.0

Fund -7.9
FTSE Dev World PAB -7.8 3.4 8.1 7.1
Excess -0.0 -0.1 -0.1 -0.1

Source: State Street Global Services
*per annum. Net of all fees.

companies, a very small exposure in the fund, performed
well.

The product is designed to ensure that EVIC-derived carbon
exposure decreases on the required frajectory at each
rebalance date. This requirement was met at the last
rebalance in September 2024. Between rebalance dates, the
product’s carbon exposure has the potential fo drift ahead
of, or behind, the target decarbonisation trajectory.
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Top 5 holdings Largest contributors to ESG risk Carbon metrics

% (GBP)* Q4 2024 Q1 2025 WACI Extractive Industries
AMAZON.COM INC 551 24,350,621 AMAZON.COM INC 26.10 26.10 Porffolio - e (el
APPLE INC 5.05 22,310,671 TESLA INC 24.73 24.76 2024 2024
ALPHABET INC 495 21,855,257 APPLE INC 16.79 18.75 EE Q4
TESLA INC 494 21,814,169 ALPHABET INC-CL A 24.89 24.89 PAB Passive Global 78 90 090 084 309 3.49
MICROSOFT CORP 3.86 17,072,354 ALPHABET INC-CL C 24.89 24.89 FISEDevWorld TR 120 134 308 307 7.0 837
*Estimated client value *Source: Sustainanalytics. The table is ordered by negative overall ESG *Benchmark. ' Extractive revenue exposure as share (%) of total revenue. 2

impact on the portfolio, with the most impactful at the top. ESG Risk Score Value of holdings (VOH) - companies who derive revenues from extractives.
reference: 0-10 is Negligible, 10-20 is Low, 20-30 is Medium, 30-40 is High, 40+ Source: Trucost. Changes between quarters may reflect improved data
is Severe. quality and coverage.
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attribution

Responsible
investment

Overview of
assets

Strategic asset

, Risk and return
allocation

Summary

Investment objective

Global portfolio of senior direct loans, predominantly to
PE-sponsored companies

Commitment to Investment
£245.00m

Benchmark Amount Called
SONIA £188.24m
Outperformance target
% called to date
+4%
Launch date 76.83
1 May 2020 Number of underlying funds
Commitment to porifolio 1
£245.00m

Avon's Holding:
The fund is denominated in GBP

GBP184.13m
Country Sector
Invested in underlying investments GICs level 1

I curope 49.7% ‘ I Health Care
North America 47.5% Information Technology
Asia Pacific 2.8% Industrials
Other - Consumer Discretionary

Financials

- Other

Source: Aksia and underlying managers
Sector data is lagged by two quarters

Source: Aksia and underlying managers
Country data is lagged by two quarters

Portfolio summary

Net cash flow
latest quarter

Outflows
atest quarter

Inflows latest
quarter

Since Inception
MWR*

1 Year
MWR*

Market value

(GBP millions)

Porifolio
overview

29.4%
21.6%
16.8%
12.8%
10.5%

8.9%

Val

latest quarter

CIO commentary

Glossary Disclaimer

Performance commentary

To begin the year, private credit markets were characterized
by the resurgence of broadly syndicated loan activity, driving
direct lenders towards the middle market. Lenders on the
larger deals were having to concede to tighter pricing, looser
documentation or higher leverage. The primary source of
deal flow has been dividend recapitalizations and repricing
as sponsors look to take advantage of lower base rates and
spreads (vs highs seen across 2022/23). M&A markets remain
muted, following a slight pickup in Q4.

As Q1 developed, growing tariff uncertainty emerged which
served to dampen expectations for stronger M&A activity.
Post quarter end, President Trump announced his tariff plan
which shook markets. We are currently assessing the impact
of tariffs on the portfolio and will monitor those positions which
may be at risk. Managers have commented that the current
situation presents both risks and opportunities, with the
possibility of a rise in rates, or at least a higher-for-longer
environment. Interest coverage ratfios and prudent capital
structures will be key for current positions in navigating a more
volatile environment. The portfolio remains highly diversified
across >460 credifs.

At the end of QIl, the portfolio was ~77% invested and 100%
committed to seven funds (3 US, 3 European, 1 Global). All
managers have now called investor capital, and some
managers are coming towards the end of their respective
investment periods.

Pipeline

There is no fund pipeline, with the portfolio fully committed.

Contribution
to return:
since inception

Contribution
to return:
1 year

ve added

184.1 6.6% 7.4% 0 0 0

*Money weighted return. Net of all fees. Private Markets interim period
performance is calculated using NAVs provided on business day 8. Later
revisions to these NAVs are not captured in the calculations so please use
caution when using this data.

Classification: Public

0.2% 0.0%
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Investment objective

Global portfolio of senior direct loans, predominantly to
PE-sponsored companies

Performance
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Commitment to Investment
£170.00m

overview

CIO commentary

Glossary Disclaimer

Performance commentary

To begin the year, private credit markets were characterized
by the resurgence of broadly-syndicated loan activity,

Benchmark Amount Called driving direct lenders towards the middle market. Lenders on
SONIA £73.92m the larger deals were having to concede to tighter pricing,
Outperformance target looser documentation or higher leverage. The primary source
+4%, % called to date of deal flow has been dividend recapitalizations and
Launch date 43.48 repricing as sponsors look to take advantage of lower base
- rates and spreads (vs highs seen across 2022/23). M&A
1 April 2022 Number of underlying funds markets remain muted, following a slight pickup in Q4.
Commitment to porifolio . . . .

6 As Q1 developed, growing tariff uncertainty emerged which
£170.00m Avon's Holding: served to dampen expectations for stronger M&A activity.
The fund is denominated in GBP Post quarter end, President Trump announced his tariff plan

GBP67.96m which shook markets. We are currently assessing the impact

of tariffs on the portfolio and will monitor those positions which

Counfry Sector may be at risk. Managers have commented that the current

. . R situation presents both risks and opportunities, with the
Invested in underlying investments GICs level 1

possibility of a rise in rates, or at least a higher-for-longer
environment. Interest coverage ratfios and prudent capital

- Europe 76.7% - Software 23.5% structures will be key for current positions in navigating a more
North America 22.3% Health Care 20.2% volatile environment. The portfolio remains highly diversified
’ ' across >400 credits.
Asia Pacific 1.0% Financials & Insurance 10.9%
Other _ Professional Services 6.1% The portfolio has made all of its commitments to six funds (3
' European, 3 US) with all having now called capital. The
Other 39.3%

Source: Aksia and underlying managers
Country data is lagged by one quarter

Portfolio summary

1 Year
MWR*

Market value

(GBP millions)

Since Inception
MWR*

Source: Aksia and underlying managers
Sector data is lagged by one quarter

Net cash flow
latest quarter

Outflows
atest quarter

Inflows latest
quarter

portfolio is ~43% invested and performance is positive but flat
vs the prior quarter.

Pipeline

There is no fund pipeline, with the portfolio fully committed as
of April 2024.

Contribution Contribution

Value added

latest quarter

to return: to return:

68.0 10.3%

11.2%

5,487,354 2,016,388 3,470,966

1 year since inception

2,129,590 1.12 0.1% 0.0%

*Money weighted return. Net of all fees. Private Markets interim period
performance is calculated using NAVs provided on business day 8. Later
revisions to these NAVs are not captured in the calculations so please use
caution when using this data.

Classification: Public
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Investment objective Commitment to Investment Performance commen’rory
Portfolio of predominantly European sustainable

RS e CREals £114.48m The first quarter of 2025 was one of deep uncertainty. The US

Administration’s dislike for renewable energy was quickly

Benchmark Amount Called made clear during the initial flurry of executive orders. Then
CPI £111.91Tm followed the threat of the infroduction of tariffs on all trading
Outperformance target partners creating uncertainty over supply chains. It is too
+4% % called to date early to comment on longer term impacts of tariffs. We may

not see the same voldtility in valuations as during Covid with
Launch date 97.76 X ' ; . :

rate cuts expected in the major economies. But risks remain
1 October 2018 Number of underlying funds on whether tariff induced inflation will slow or stop rate cuts.
Commitment to porifolio . .

5 The widely attended Berlin Infrastructure conference took
£115.00m Avon's Holding: place in March. Some of the key takeaways were: (i) Digital
The fund is denominated in GBP infrastructure- the evolution of infrastructure  beyond

GBP117.54m fraditional  physical  assets; (i) Inflation  protection-

infrastructure investments possess this attribute, predictable
Counfry Sector long-term revenues, and strong asset backing; (i) Energy

. . . . demand- which presents significant investment opportunities.
Commitment in underlying investments
In addition to the exit of Pattern as disclosed in the last

- Europe (incl. UK) 77.4% - wind & Solar 41.4% Shuorferly repor’r. Arcus Infrcsfruqure Partners hgs onngunced

e completion of the sale of its smart metering businesses,

North America 20.3% DiversifiedRenewables  7.0% Horizon Energy Infrastructure and Smart Meter Assets to

Rest Of World 2.3% Rail 6.4% global investment firm KKR. Under Arcus ownership, Horizon

. o . o and SMA won c. 3m new confracted meters with Octopus,

Diversified Social 6.1% OVO, Utilita, SO Energy and EDF, raised £940m of debt

Distributed Energy 5.8% financing under an innovative structure, put in place long-

- Other 33.3% term interest rate hedges, increased contract coverage of

the meter base to 95% and significantly improved the ESG

credentials of both businesses. At exit, the combined portfolio

stands at c. 3.5m installed energy meters, with a c. 1.9m

Source: Stepstone Source: Stepstone. contracted pipeline of energy meters. This exit wil generate
Country data is lagged by two quarters Sector data is lagged by two quarters

a gross IRR of 36.6% for AEIF2's investment in Horizon.

Portfolio summary

Contribution Contribution
to return: to return:
1 year since inception

Market value 1 Year | Since Inception |Inflows latest Outflows Net cash flow Value added

(GBP millions) MWR* MWR* quarter latest quarter latest quarter latest quarter

117.5 7.4% 6.8% 1,056,828 3,176,356 -2,119,528 2,711,250 1.24 0.1% 0.0%

*Money weighted return. Net of all fees. Private Markets interim period

performance is calculated using NAVs provided on business day 8. Later " . .

revisions to these NAVs are not captured in the calculations so please use Classification: Public 30
caution when using this data.
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As at the end of Q1 2025, the portfolio was ~96% invested and
97% committed. Overall, we are pleased with the evolution
of Cycle 1. The portfolio is well diversified across sectors,
technologies, geographies, managers and vintages and has
proven to be resilient to market volatility as it continues to
deliver performance, both in terms of returns and societal
and environmental sustainability, in line with target and
ambition at inception.

Pipeline

Cycle 1 is fully committed, so no new investments are
required.

Brunel Pension Partnership Classification: Public 3]
Forging beftter futures



Overview of Strategic asset Performance Responsible . Portfolio . .
Summary . o X Risk and return . CIO commentary Glossary Disclaimer
assets allocation attribution investment overview

Investment objective Commitment to Investment Performance commen’rory
Global portfolio of renewable energy and associated

RS e GRS £120.00m The f‘irs‘f quqrfer of‘2.025 was one of deep uncertainty. The us
h K Administration’s dislike for renewable energy was quickly
Sl e Amount Called made clear during the initial flurry of executive orders. Then
CPI £90.73m followed the threat of the infroduction of tariffs on all trading
Outperformance target partners causing renewed uncertainty over supply chains
+4%, % called to date and project viability. It is too early to comment on longer term
75.61 impacts of tariffs or if we will see some rollback. We may not

Launch date :

see the same voldtility in valuations as during Covid, as rate
1 May 2020 Number of underlying funds cuts are still expected in the major economies, and this was
Commitment to porifolio 1 a key driver in lower valuations as rates rose. Risks remain on
£120.00m whether tariff induced inflation will slow, stop or reverse rate

Avon's Holding: cutting.
The fund is denominated in GBP . .
GBP92.99m The widely attended Berlin Infrastructure conference took

place in March 2025. Some of the key takeaways were: (i)
Counh’y Sector Digital infrastructure, the summit emphasized the evolution of
. . . . infrastructure beyond traditional physical assets to include
Commitment in underlying investments digital; (ii) Inflation protection, infrastructure investments
were noted for their ability to provide inflation protection,

- Europe (incl. UK) 64.3% ‘ - Solar 43.4% predictable long-term revenues, and strong asset backing;

North America 29.3% Wind 22.7% (i) Energy demand, rising energy demand presents

\% .
Rest Of World 6.4% Diversified Renewables  12.0% significant investment opporﬂ;nmes : f
- o During the quarter, ICG Infra Fund | (a primary fund
Energy Efficiency 10.4% investment in the Cycle 2 G portfolio) reached an agreement
Energy Storage 7.5% to sell its investment in Akuo, the Paris-based integrated IPP,
- Other 4.0% to Ardian Infrastructure. Akuo is a tactical coinvest in the
Cycle 2-Renewables portfolio. ICG will fully derisk its
investment whilst enhancing its returns through a structured
exit combining a significant upfront payment, a secured
Source: Stepstone Source: Stepstone. deferred payment and access to further upside through
Country data is lagged by two quarters Sector data is lagged by two quarters warrants. In total, the sale will result in a gross MOIC of 1.7x,

Portfolio summary and a gross IRR in excess of 14%. This is an excellent outcome

Contribution Contribution
to return: to return:
1 year since inception

Market value 1 Year | Since Inception |Inflows latest Outflows Net cash flow Value added

(GBP millions) MWR* MWR* quarter latest quarter latest quarter latest quarter

93.0 2.1% 5.3% 6,294,287 633,586 5,660,701 -17,165 1.12 0.0% 0.0%

*Money weighted return. Net of all fees. Private Markets interim period

performance is calculated using NAVs provided on business day 8. Later " . .

revisions to these NAVs are not captured in the calculations so please use Classification: Public 32
caution when using this data.
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assets allocation attribution investment overview

for an investment which was mainly composed of a highly
protected preferred equity instrument with a contractual
interest rate. ICG initially invested in Akuo in February 2022
and is a quintessential ICG deal, supporting founders in a
growth phase through an off-market structured deal with a
minimum target money multiple. The fransaction is expected
to close before the summer and remains subject to the
consultation process of the relevant employee
representative bodies and to the authorization of the
relevant regulatory authorities.

At the end of Q1 2025, the Cycle 2 Renewables portfolio is
~94% committed and ~75% invested across seven primary
funds and twelve tactical investments.

Pipeline

The final primary investment closed in Q3 so Cycle 2
Renewables is now fully committed, and therefore no new
investments will be required.

Brunel Pension Partnership Classification: Public 33
Forging beftter futures
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assets allocation attribution investment overview

Investment objective Commitment to Investment Performance commenta ry
Global portfolio of infrastructure assets, mainly focussed on

climate solutions, energy fransition and efficiency £55.00m The first quarter of 2025 was one of deep uncertainty. The US

Administration’s dislike for renewable energy was quickly

Benchmark Amount Called made clear during the initial flurry of executive orders. Then

n/a - absolute return target £25.23m followed the threat of the introduction of tariffs on all trading

Outperformance target partners creating uncertainty over supply chains. It is too

net 8% IRR % cdlled to date early to comment on longer term impacts of tariffs. We may

Launch date 45.88 not see the same voldtility in valuations as during Covid with

- rate cuts expected in the major economies. But risks remain

1 April 2022 Number of underlying funds on whether tariff induced inflation will slow or stop rate cuts.

Commitment to portfolio 1 The widely attended Berlin Infrastructure conference took

£55.00m Avon's Holding: place in March. Some of the key takeaways were: (i) Digital
The fund is denominated in GBP infrastructure- the evolution of infrastructure beyond

GBP25.09m fraditional  physical  assets; (i) Inflation  protection-

infrastructure investments possess this attribute, predictable

Counfry Sector long-term revenues, and strong asset backing; (i) Energy

. . . . demand- which presents significant investment opportunities.
Commitment in underlying investments
Cycle 3 Infrastructure is progressing well, with portfolio

. o . e o construction indicating 73% of client capital will be invested

- Europe (incl. UK) 54.9% - DiversifiedRenewables  21.7% in Sustainable Infrastructure. The portfolio will be comprised
North America 32.9% Fibre 14.1% of: 14% Natural Capital, 26% Renewable Energy, 25% Energy-
Rest Of World 12.2% Timber 12.8% Transition/Efficiency, 28% Generalist, with 7% reserved. By
Utilities 10.6% agreement per the specification, the portfolio will again be

. skewed to Core/Core+ assets at c.60%, with Value-Add

Agriculture 10.6% making up ¢.32%.
0,

Bl other 30.2% At the end of Q1 2025, Cycle 3 was ~78% committed and
~46% invested across 11 Primaries and 11 Tacticals. There are
~2 co-investments to be sourced to complete the

Source: Stepstone Source: Stepstone. commitment of Cycle 3 Infrastructure.
Country data is lagged by two quarters Sector data is lagged by two quarters Pipeline - Work confinues  reviewing new tactical
Portfolio summary opportunities that are currently in the pipeline.

Contribution Contribution
to return: to return:
1 year since inception

Market value 1 Year | Since Inception |Inflows latest Outflows Net cash flow Value added

(GBP millions) MWR* MWR* quarter latest quarter latest quarter latest quarter

25.1 5.8% 2.2% 5,594,854 547,893 5,046,961 139,909 1.03 0.0% 0.0%

*Money weighted return. Net of all fees. Private Markets interim period

performance is calculated using NAVs provided on business day 8. Later " . .

revisions to these NAVs are not captured in the calculations so please use Classification: Public 34
caution when using this data.



Overview of
assets

Summary

Investment objective

Strategic asset
allocation

Performance
attribution

Portfolio of long-dated income streams, a majority of which

are UK inflation-linked

Responsible Porifolio

X Risk and return
investment

Commitment to Investment
£345.00m

overview

CIO commentary

Glossary Disclaimer

Performance commentary

Two of the funds underwent a name change during QI;
abrdn rebranded to “aberdeen’, while Schroders Greencoat

SEE LS Amount Called will change the name of GRI to “Schroders Greencoat UK LP”
CPI £344.16m to continue compliance with European Securities and
Outperformance target Markets Authority (ESMA) guidelines

+2% % called to date

Launch date
1 October 2018

Commitment to porifolio

99.76

Number of underlying funds

Performance has improved over H2 2024 as the Bank of
England cut rates bringing yields down, and both long lease
property funds have started to see capital appreciation. Both
funds outperformed the MSCI UK Long Income Index over Q4,

3 with M&G Secured Property Income Fund also outperforming

£345.00m Avon's Holding: over 2024. At time of writing, we await Q1'25 figures.
The fund is denominated in GBP GBP288.34m Open-ended long lease property funds, including M&G
Secured Property Income Fund (SPIF) and aberdeen’s Long
Lease Property (LLP), are making progress with paying down
COUI’]TI’Y S’rro’regy redemption queues. SPIF has seen inflows towards the end of

Invested in underlying investments

- United Kingdom

Source: Colmore
Country data is lagged by one quarter

Portfolio summary

Market value

(GBP millions)

1 Year
MWR*

100.0%

Since Inception
MWR*

- Long Lease Property
Operational

Source: Colmore
Strategy data is lagged by one quarter

Net cash flow
latest quarter

Outflows
atest quarter

Inflows latest
quarter

69.1%
30.9%

2024, and there is an uptick in investor interest in 2025. Both
funds continue to see strong distribution yields above 5% and
a high degree of inflation-linkage in cashflows.

The fund formerly known as GRI reached over £1.4bn investor
commitments after the final close in Dec '24; 90.7% was called
as at Q4. Q4 capital called was invested into Stokeford Solar,
a newly operational Solar PV project in Dorset. Over Q4, the
changes to anticipated power price assumptions, and wind
yield assumptions across two wind investments impacted
valuations. Gross hold to life returns remain above fund target
at 7.5% as at Q4, and annual cash yield was high at 6.7%.
Near term returns are expected to be driven primarily by
income.

Pipeline - There is no fund pipeline, with the portfolio fully
committed and invested.

Contribution Contribution

Value added

latest quarter

to return:
since inception

to return:
1 year

288.3

3.2%

-0.3%

-20,981 7,134,874 7,155,855

3,881,770 0.99 0.2% -0.0%

*Money weighted return. Net of all fees. Private Markets interim period
performance is calculated using NAVs provided on business day 8. Later
revisions to these NAVs are not captured in the calculations so please use
caution when using this data.

Classification: Public
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Overview of
assets

Summary

Investment objective

Strategic asset
allocation

Performance
attribution

Portfolio of long-dated income streams, a majority of which

are UK inflation-linked

Responsible Porifolio

X Risk and return
investment

Commitment to Investment
£120.00m

overview

CIO commentary

Glossary Disclaimer

Performance commentary

Two of the funds underwent a name change during QI;
abrdn rebranded to “aberdeen’, while Schroders Greencoat

Benchmark Amount Called will change the name of GRI to “Schroders Greencoat UK LP"
CPI £119.86m to confinue compliance with European Securities and
Outperformance target Markets Authority (ESMA) guidelines
% called to date
+2% 0 Performance has improved over H2 2024 as the Bank of
Launch date 99.89 England cut rates bringing yields down, and both long lease
1 May 2020 Number of underlying fund property funds have started to see capital appreciation. Both
Commitment to porifolio S S LT fu.nds outperformed the MSCI UK Long Income Index over QA,
3 with M&G Secured Property Income Fund also outperforming
£120.00m Avon's Holding: over 2024. At time of writing, we await Q1'25 figures.
The fund is denominated in GBP GBP98.20m Open-ended long lease property funds, including M&G
Secured Property Income Fund (SPIF) and aberdeen’s Long
Lease Property (LLP), are making progress with paying down
COUI’]TI’Y S’rro’regy redemption queues. SPIF has seen inflows towards the end of

Invested in underlying investments

- United Kingdom

Source: Colmore
Country data is lagged by one quarter

Portfolio summary

Market value

(GBP millions)

1 Year
MWR*

100.0%

Since Inception
MWR*

- Long Lease Property
Operational

Source: Colmore
Strategy data is lagged by one quarter

Net cash flow
latest quarter

Outflows
atest quarter

Inflows latest
quarter

56.8%
43.2%

2024, and there is an uptick in investor interest in 2025. Both
funds continue to see strong distribution yields above 5% and
a high degree of inflation-linkage in cashflows.

The fund formerly known as GRI reached over £1.4bn investor
commitments after the final close in Dec '24; 90.7% was called
as at Q4. Q4 capital called was invested into Stokeford Solar,
a newly operational Solar PV project in Dorset. Over Q4, the
changes to anticipated power price assumptions, and wind
yield assumptions across two wind investments impacted
valuations. Gross hold to life returns remain above fund target
at 7.5% as at Q4, and annual cash yield was high at 6.7%.
Near term returns are expected to be driven primarily by
income.

Pipeline - There is no fund pipeline, with the portfolio fully
committed and invested..

Contribution Contribution

Value added

latest quarter

to return:
since inception

to return:
1 year

98.2

7.6%

1.1% 447

792,440 -791,993

-644,179 0.96 0.1% 0.0%

*Money weighted return. Net of all fees. Private Markets interim period
performance is calculated using NAVs provided on business day 8. Later
revisions to these NAVs are not captured in the calculations so please use
caution when using this data.

Classification: Public
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Overview of
assets

Summary

Investment objective

Strategic asset
allocation

Performance
attribution

Portfolio of long-dated income streams, a majority of which

are UK inflation-linked

Responsible Porifolio

X Risk and return
investment

Commitment to Investment
£240.00m

overview

CIO commentary

Glossary Disclaimer

Performance commentary

Two of the funds underwent a name change during QI;
abrdn rebranded to “aberdeen’, while Schroders Greencoat

Benchmark Amount Called will change the name of GRI to “Schroders Greencoat UK LP"
CPI £239.74m to continue compliance with European Securities and
Outperformance target Markets Authority (ESMA) guidelines
% called to date
+2% 0 Performance has improved over H2 2024 as the Bank of
Launch date 99.89 England cut rates bringing yields down, and both long lease
1 April 2022 Number of underlying fund property funds have started to see capital appreciation. Both
Commitment to porifolio S S LT fu.nds outperformed the MSCI UK Long Income Index over QA,
3 with M&G Secured Property Income Fund also outperforming
£240.00m Avon's Holding: over 2024. At time of writing, we await Q1'25 figures.
The fund is denominated in GBP GBP234.15m Open-ended long lease property funds, including M&G
Secured Property Income Fund (SPIF) and aberdeen’s Long
Lease Property (LLP), are making progress with paying down
COUI’]TI’Y S’rro’regy redemption queues. SPIF has seen inflows towards the end of

Invested in underlying investments

- United Kingdom

Source: Colmore
Country data is lagged by one quarter

Portfolio summary

Market value

(GBP millions)

1 Year
MWR*

100.0%

Since Inception
MWR*

- Long Lease Property
Operational

Source: Colmore
Strategy data is lagged by one quarter

Net cash flow
latest quarter

Outflows
atest quarter

Inflows latest
quarter

60.8%
39.2%

2024, and there is an uptick in investor interest in 2025. Both
funds continue to see strong distribution yields above 5% and
a high degree of inflation-linkage in cashflows.

The fund formerly known as GRI reached over £1.4bn investor
commitments after the final close in Dec '24; 90.7% was called
as at Q4. Q4 capital called was invested into Stokeford Solar,
a newly operational Solar PV project in Dorset. Over Q4, the
changes to anticipated power price assumptions, and wind
yield assumptions across two wind investments impacted
valuations. Gross hold to life returns remain above fund target
at 7.5% as at Q4, and annual cash yield was high at 6.7%.
Near term returns are expected to be driven primarily by
income.

Pipeline - There is no fund pipeline, with the portfolio fully
committed and invested.

Contribution Contribution

Value added

latest quarter

to return:
since inception

to return:
1 year

234.2

1.1%

- 1,138 1,769,285 -1,768,147

-1,374,820 1.04 0.0% 0.0%

*Money weighted return. Net of all fees. Private Markets interim period
performance is calculated using NAVs provided on business day 8. Later
revisions to these NAVs are not captured in the calculations so please use
caution when using this data.

Classification: Public
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Overview of
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Strategic asset
allocation

Summary

Performance
attribution

Porifolio
overview

Responsible

X Risk and return
investment

CIO commentary

Glossary Disclaimer

Investment strategy & key drivers Commitment to portfolio 10.0 ‘s
Portfolio of active UK property funds £210.0m 8.0 6.0 6.3 )
seeking capital & income returns 6.0

o Amount Called 4.0
Liquidity £194.9m 20
llliquid

Number of porifolios 0.0
Benchmark 3 20
MSCI/AREF UK -4.0 ho 34 29
Outperformance target -6.0 =2
1Year 3 Years
+0.5%
Il Portfolio Benchmark Obijective

Performance commentary

Real estate markets were beginning their cyclical upswing
but, as of early Q2, are now facing potential challenges due
to the impact of tariffs. The market remains close to the
bottom of the capital market cycle, with occupier markets
having demonstrated remarkable resilience in recent years.
The UK appears relatively well-positioned, given its diversified
economy and lower tariffs than other markets - thus far.

It is too early to determine precisely how various sectors will
respond to tariffs. However, residential, alternatives, and core
offices are likely to be the most resilient parts of the market.
Conversely, retail and logistics may face headwinds.

Logistics, in particular, is expected to experience pockets of

Property holdings summary

Brunel UK Property

*Since initialinvestment

Brunel Pension Partnership
Forging better futures

increased demand from supply chain reconfiguration and
fiscal stimulus. However, a weaker macroeconomic
backdrop could weigh on overall demand.

UK real estate values have grown steadily over the past year
or so, with all sectors experiencing increases in investment
volumes with a 28% rise compared to the previous year. This
positive  momentum, driven by improving pricing and the
prospect of further interest rates falls, suggests that 2025
investment volumes may continue to grow (year-on-year).

Following the wave of redemptions in the Federated Hermes
Property Unit Trust in 2024, unitholders voted in favour of
granting the manager time to explore a potential fund

Cost

(GBP millions)

194.9 188.8 6.0%

Classification: Public

merger with the L&G Managed Property Fund. The vote is not
binding.

The Threadneedle Property Unit (TPUT) completed the
acquisition of the Nuveen UK Property Fund (UKPF). The 16
assets in UKPF are a complementary fit for TPUT, with most of
the assets being in the industrial and retail sectors. The
average asset size is consistent across both portfolios,
averaging circa £8m.

Pipeline

There is no fund pipeline, with the portfolio fully committed to
model funds.

Market value Perf. Perf. Perf. Perf. VP Inception
(GBP millions) 1 year 3 year 5 year SII* Date
- 1.34

-4.0% 2.8% . Jan 2021
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Fund
—

Performance
attribution

Overview of

Strategic asset
assets allocation

Responsible

Summar X
Y investment

Glossary

Overall assessment of the volatility that an investment will

absolute risk
have

Authorised Contractual Scheme - a collective investment
ACS arrangement that holds and manages assets on behalf of a
number of investors

A measure of the percentage of a holding that differs from
the benchmark index; can relate to an equity, a sector or a
country/region

active risk/weight

In private investments, this reflects the actual investment

amount called amount that has been drawn down

In private investments, this is the amount that a client has
committed to aninvestment - it will be drawn down (called)
during the investment period

amount committed

annualised return Returns are quoted on an annualised basis, net of fees

Performance driven by selecting specific country, sector

asset allocation o ?
positions or asset classes as applicable

A basis pointis 0.01% - so 100bps is 1.0%. Often used for fund

basis points (BP) performance and management fees

cTB Climate Transition Benchmark - targets 30% lower carbon
exposure from 2020 and then a 7% annual reduction

Department for Levelling Up, Housing & Communities; the
DLUHC . . ;
government body with oversight of pooling

Distributed to Paid In; ratio of money distributed to Limited
DPI Partners by the Fund, relative to conftributions. Used for private
marketsinvestments

A measure of bond price sensitivity to changes in interest
rates. A high duration suggests a bond's price will fall by
relatively more if interest rates increase than a bond with a
low duration

duration

Brunel Pension Partnership
Forging better futures

Risk and return

Brunel

Quarter ending 31 March 2025 Pension

Partnership

Porifolio

., Disclaimer
overview

ClO commentary Porifolios Glossary

An EBITDA margin is a profitability ratio that measures how

much in Earnings a company is generating Before Interest,
Taxes, Depreciation, and Amortization, as a percentage of
revenue.

EBITDA margin

ESG is an umbrella term to capture the various environmental,
ESG social and governance risks investors factor into their

assessment of a company's sustainability profile. Brunel views

assessing ESG factors as a central part of our fiduciary duty

The Morningstar Sustainalytics ESG Risk Ratings are based on
an assessment of a company's exposure to risk and how well it
manages those risks, resulting in a single score that indicates
the company's overall ESG risk level. The rating is comprised of
three cenfral building blocks: corporate governance, Material
ESG Issues (MEls), and idiosyncratic issues. The scores are
categorized across five risk levels: negligible, low, medium,
high, and severe.

ESG Score

Value of Holdings of invested companies which derive

extractive exposures VOH L .
revenues from extractive industries

In Private Equity, the GP is usually the firm that manages the

GP or general partner fund

gross performance Performance before deduction of fees

Growth stocks typically exhibit faster long term growth
Growth . . .
prospects and are often valued at higher price multiples

IRR Internal Rate of Return - a return that takes account of actual
money invested

legacy assets Client assets not managed via the Brunel Pension Partnership

Low Volatility is a strategy that attempts to minimise the return

Low Volatility volatility

In private equity, an LP is usually a third party investor in the

LP or limited partner fund

Classification: Public 39
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assets allocation atiribution investment overview

Summary

Glossary

LP or limited pariner In private equity, an LP is usually a third party investor in the S’rgndc‘rd d.evicﬁon isa measure of volatility for an investment
fund using historical data. Voldtility is used as a measure of
— standard deviation investment risk. A higher number may indicate a more volatile
M&A Mergers and acquisitions (orriskier) investment but should be taken in context with

An investment strategy that aims fo capitalize on the ofher measures of risk

Momentum . i . L .

continuance of existing frends in the market A performance measure that eliminates the impact of cash

A . R flows, focussing solely on the investment's rate of return over a
Money-weighted return A pderform?nceh?eosu‘re Tlh?; fakes '?Tg GTF:couanThe fiming fime-weighted return specific time period. It does not account for the timing and
Y 9 andsize of cash flows, Including contributions an size of contributions and withdrawals.
withdrawals.
. . . . R i fi fracti fi f total

Money weighted return - similar fo an IRR - it reflects the total extractive exposure evenue derived from exiractive operations as a % of fofa
MWR . L corporate revenue

actual investment return taking into account cashflows
NAV Net asset value total return (TR) Tgfgl Return - including price change and accumulated

dividends
net performance Performance after deduction of all fees A measure of relative volatility around a benchmark. A fund
. tracking error i i is i

PAB Paris-Aligned Benchmark - targets a 50% lower carbon 9 :\fhfgsglilenrs gejrergrﬂy from fhe benchmarkis likely fo have a

exposure from 2020 and then a 7% annual reduction 9 9

Quality stocks typically have a high Return on Equity, a very transitioned assets ECI:reT:Te?s;sgs that have been transferred to the Brunel Pension
Quality consistent profit outcome and exhibit higher and stable

margins Total Value to Paid In; ratio of the current value of remaining

.. . . . i il ts within a fund, plus the total val fall

relative risk Relative volatility when compared with a benchmark TVPI investments within afund, plus the total value of a

distributions to date, relative to the total amount of capital
paidin

Performance driven by the selection of individual investments
within a country or sector

sector/stock selection
Value stocks typically have alow valuation when measured

Value Price to Book or Price t < f
since inception Period since the portfolio was formed enarrnce fo book orrice fo eamings ratio
. T . . . e . WACI should read Weighted Average Carbon Intensity =
since initial investment Period since the client made its first investment in the fund WACI Weight of Portfolio * (Carbon Emissions / Revenue)
SONIA Sterling Ovemight Index Average - Overnight inferbank . Lowest possible yield on a bond portfolio assuming no
interest rate - replacement for LIBOR yield fo worst defaults
Source of performance data is provided net of fees by State
source of performance data Street Global Services unless otherwise indicated
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Disclaimer

Authorised and regulated by the Financial Conduct Authority No. 790168.

Brunel accepts no liability for loss arising from the use of this material and any opinions expressed are current (at fime 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. Whilst all reasonable steps have
been taken to ensure the accuracy of the information provided, Brunel has no liability fo any persons for any errors or omissions contained within this document.
There are risks associated with making investments, including the loss of capital invested. Past performance is not an indicator to future performance.

Brunel provides products and services to professional, institutional investors and its services are not directed at, or open to, retail clients.

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 to change without nofice.

Investments in private markets are not as transparent as publicly-traded securities, and valuing private assets can be complex. Unlike publicly-traded stocks with
daily market prices, private assets rely on periodic appraisals. Investment performance in this report is calculated using cash-adjusted market values provided on
business day 8 after month end and may, therefore, not reflect current market sentiment.

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.

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 MSCI and S&P and has been licensed for use by State Street Bank and Trust Company.

The Industry Classification Benchmark is a joint product of FISE International Limited and Dow Jones & Company, Inc. and has been licensed for use.'FTSE' is a
frade 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 to any person for any loss or damage arising out of any error or omission in the ICB.

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