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Investment Strategy and Structure

Following the 2014 actuarial valuation, the Fund adopted the risk return framework summarised in the table and chart below as the basis for modelling and
agreeing investment strategy.
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The Fund's current investment strategy, fully implemented during the 2024/25 financial year is shown below:

Asset Category Allocation
(%)

Equity &

Hedging / Insurance 10.0

Credit 5.0

Short-term Enhanced Yield 1

Long-term Enhanced Yield 21.0

Expected Return (% p.a)

The investment strategy is broken down by asset class below:

Equity Hedging / Insurance Credit
= Passive = Global = specialist
Private Equity « DIP Equity = Passive Gilts = Passive Index Linked = Passive Credit = Buy and Maintain
S/T Enhanced Yield S/T Enhanced Yield

= Absolute Return = Multi Asset Credit
Private Debt DIP STEY = UK and Global Property = Global Infrastructure
Cash DIP LTEY
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