ITEM 5

NORTH YORKSHIRE COUNTY COUNCIL
PENSION FUND COMMITTEE
21 MAY 2015

PERFORMANCE OF THE FUND'S PORTFOLIO FOR THE QUARTER
ENDING 31 MARCH 2015

Report of the Treasurer

1.0 PURPOSE OF REPORT

1.1 To report the investment performance of the overall Fund, and of the individual
Fund Managers, for the Quarter to 31 March 2015.

2.0 PERFORMANCE REPORT

2.1 The Fund Analysis & Performance Report (Appendix 1) produced by BNY Mellon
Asset Servicing (MAS) provides a performance analysis of the North Yorkshire
Pension Fund for the quarter ending 31 March 2015.

2.2  The report highlights the performance of the total Fund by asset class against the
customised Fund benchmark. It also includes an analysis of the performance of
each manager against their specific benchmark and a comparison of performance
levels over time.

3.0 PERFORMANCE OF THE FUND

3.1 The absolute overall return for the quarter (+6.8%) was above the customised
benchmark for the Fund (+5.8%) by 1%.

3.2 The 12 month absolute rolling return was +15.9%, 1.6% above the customised
benchmark.

3.3  Absolute and relative returns over the rolling years to each of the last four quarter
ends were as follows.

Year End Absolute % Relative %
31 March 2015 +15.9 +1.6
31 December 2014 +10.2 +0.7
30 September 2014 +9.8 +1.9
30 June 2014 +12.9 +4.4
3.4  The performance of the various managers against their benchmarks for the Quarter

ended 31 March 2015 is detailed on page 8 of the MAS report and in Section 4
below. This performance is measured on a time-weighted basis and expressed as
a +/- variation to their benchmark.
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The Appendices used in this report have been designed to present a fuller picture
of recent investment performance.

Appendix 2 Fund Manager Performance over the three years to 31 March 2015 in
absolute percentage terms from a starting point of “100”

Appendix 3 Performance of NYPF relative to other LGPS Funds over the last ten
years

Appendix 4 Solvency position (in % and £ terms) since the 2004 Triennial
Valuation; this Appendix also shows in absolute terms the +/- in the
value of assets and liabilities of the Fund

Appendix 5 Solvency graph — this shows the key figures from Appendix 4 in a
simple graphical format

The separate reports of the Investment Adviser and Investment Consultant explain
what has been happening in the financial markets and to NYPF’s investments, and
look ahead over the short, medium and longer term.

FUND MANAGER PERFORMANCE

In monetary terms, the positive absolute return of +6.8% in the Quarter increased
the invested value of the Fund by £152m. Eight managers/funds outperformed their
respective benchmarks and four underperformed, however every manager added
value in absolute terms. At the end of the March 2015 quarter the value of the
Fund was £317m above the value at the end of March 2014, an increase of 15%.

Appendix 3 shows the performance of NYPF relative to other Funds in the
LGPS universe. For the one, three and five year periods to March 2015 NYPF
was placed 13", 7" and 14" respectively.

Overseas Equities

Fidelity produced a positive relative return in the quarter of 0.7% over the
benchmark return of +8.9%. Performance over the year to March 2015 was +1.9%
relative. The longer term figures also look impressive, at +1.7% pa and +0.8% pa
over the last three and five years respectively. Since inception in November 2008
the manager has exceeded the benchmark by 0.4% pa (gross of fees) with the
manager out-performing in all geographic areas (North America, Europe ex-UK,
Emerging Markets and Pan-Pacific).

Global Equities

The Global Alpha fund managed by Baillie Gifford returned +9.3% for the quarter
against a benchmark return of +7.7%. Outperformance over the longer term was
+0.2% over 1 year, +3% pa over 3 years and +3.1% pa over 5 years. Since
inception in 2006, the Fund has outperformed the FTSE All World by 2.3% pa.

The LTGG fund, also managed by Baillie Gifford on an absolute return basis,
produced a positive relative return for the quarter (+3.3%) against the same
benchmark return of +7.7%. Outperformance over the longer term was +8.3% over
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1 year, +4.9% pa over 3 years and +4.4% pa over 5 years. Performance since
inception in 2006 was 3.5% pa above the benchmark.

UK Equities

Standard Life produced a negative relative return (-0.9%) in the quarter against the
benchmark return of +6.2%. Relative performance for the year was +1.7%, which
was 4.6% below the benchmark return. Performance over the longer term was
+1.6% pa over three years and -1.3% pa over five years.

Fixed Income

ECM produced +0.9% relative against cash for the quarter and +2.9% relative for
the year to March 2015 which is slightly behind the more meaningful performance
target of cash +3%.

Amundi underperformed above the benchmark (+4.7%) by 0.1% in the quarter and
was also below it (-2.2%) for the year to March 2015. Relative performance over
the longer term was +0.8% pa and +0% pa over three and five year periods
respectively.

The investment in Gilts with M&G outperformed the liability matching benchmark of
+4.7% for the quarter to March 2015 by 1%. Performance for the year was 1.1%
above the benchmark return of +27.9%. Performance since inception in 2011 was
+0.8% pa.

Property

The investments with Hermes, Threadneedle and L&G produced +0.1%, -0.2%
and -0.3% respectively in relative terms, against the property index for each
manager for the quarter to March 2015.

Property has performed well over the year to March 2015 with Hermes,
Threadneedle and L&G returning in absolute terms +18.8%, +18.1% and +12.3%
respectively.

Diversified Growth Funds

The Investment with the Standard Life Global Absolute Return Strategy (GARS)
Fund and the Newton Investments Real Return Fund produced relative
outperformance for the quarter of +4.3% and +4.2% respectively against a cash
benchmark of +0.1%.

Over the period since inception in March 2013, in absolute terms, Standard Life

returned +6.1% pa against a performance target of 5.5% (cash +5%) and Newton
+3.3% pa against a performance target of 4.5% (cash + 4%).

RISK INDICATORS

The Report (pages 10 and 11) includes three long-term risk indicators.



5.2

5.3

5.4

5.5

6.0

6.1

6.2

7.0

7.1

7.2

7.3

7.4

The Fund’s annualised Standard Deviation, which is a reflection of volatility, was
7.5% for the rolling three year period to March 2015, 1.3% above the benchmark.

The Sharpe Ratio is a measure of how well the return compensates an investor
relative to the risk taken. A higher Sharpe Ratio reflects a better return for a given
level of risk or lower risk for a given level of return. The ratio for the Fund for the
rolling three year period to March 2015 is slightly above the benchmark.

The Tracking Error figure reflects how closely a fund manager’s actual return
follows their respective benchmark. As at March 2015 the figure was 2.9%.

The Information Ratio is a measure of excess returns in relation to the benchmark
and the consistency of those returns. A high IR could be derived from a high
portfolio return, a low benchmark return and a low tracking error. For the period to
March 2015 the ratio for the Fund was +1%.

SOLVENCY

The solvency position is presented in Appendices 4 and 5. As at 31 March 2015
the estimated solvency was 78%, being 1% above the level at the previous quarter
end.

The assets of the Fund increased by 7.2% in the Quarter, whilst liabilities (as
modelled by the Actuary) rose by 5.5% as a result of Gilt yields falling. The deficit
fell very slightly from £671m to £669m.

REBALANCING

On 17 April 2015 £117.5m was transferred to each of the two new appointed global
equity managers, Dodge & Cox and Veritas. This was funded by disinvestments
from Fidelity (£168m) and the equity investment with Standard Life (£67m).

Nine of the Fund’s employers have paid their deficit contributions due in 2015/16 in
advance. This presented the opportunity to rebalance, and following discussions
with the Fund’s Investment Consultant and the Chairman of the PFC £20m was
added to the investment in GARS which is managed by Standard Life. This
increased the allocation to Diversified Growth Funds to 9.2%, slightly below the
target weight of 10%.

At the PFC meeting on 26 February 2015 Members agreed to make an additional
investment into the Threadneedle property fund in anticipation of units becoming
available on the secondary market at a suitable price. On 11 May 2015 £8.5m was
transferred from cash to the manager, following one of the Fund’s employers
making an additional payment towards their deficit.

See Appendix 6 for the Rebalancing Schedule.



8.0 PROXY VOTING

8.1  The report from PIRC is available on request summarising the proxy voting activity
in the period January 2015 to March 2015. This report covers the votes cast on
behalf of NYPF at all relevant company AGMs in the period and includes an
analysis of voting recommendations at selected meetings and responses to
company engagement.

10.0 RECOMMENDATION

10.1 Members are asked to note the investment performance of the Fund for the Quarter
ending 31 March 2015.

GARY FIELDING
Treasurer
Central Services
County Hall
Northallerton

11 May 2015
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Executive Summary BNY MELLON
ASSET SERVICING

Market Review

Market Briefing - Quarter Ended 31 March 2015

Market Summary

During the first quarter of 2015, returns were all positive with Overseas Equities providing the strongest result of the quarter, followed by UK Equities, Overseas Bonds, and UK Index-Linked Gilts.
UK Cash and Property were the poorest performers over the quarter.

UK Equities

All of the UK Equity market capitalisation sectors recorded positive returns. The FTSE 250 was the best performing sector with a return of 6.7%, followed by the FTSE Small Cap and FTSE All-
Share, both with a return of 5.9% and 4.7% respectively.

Over the one year period ending 31st March 2015, all the indices achieved positive returns. The FTSE 250 was the best performing index with a return of 7.9% over this period. The FTSE Small
Cap was the weakest performing index with a return of 5.4%.

Consumer services was the best performing industry sector with a return of 10.4% for the quarter. The weakest performing sector was Ultilities with a return of -5.9%.

Over the one year period ending on 31st March 2015, returns ranged from 21.1% for Health Care to —11.8% for Basic Materials. Consumer Services was the second best performing sector with a
return of 13.8%.

Overseas Equities

The first quarter of 2015 saw mixed results across the Overseas Equity market. Within Europe, Denmark was the best performing country with a return of 20.3%. This was followed by Germany
and ltaly with returns of 13.7% and 12.2% respectively. Greece was the weakest performing country with a return of -31.3%, followed by Spain with a return of 4%. Over the one year period,
Belgium was the strongest performing country with a return of 21.2%, and Greece the weakest with a return of -63.8%.

Outside Europe, Japan was the best performing country with a return of 16.2%. Hong Kong provided the second best performance with a return of 10.9%. The weakest performing country was
Brazil with a return of -10.5% in Sterling terms.

Page 1 Performance & Risk Analytics Executive Summary



North Yorkshire County Council - 3 Months Ending 31 March 2015 }"

Executive Summary BNY MELLON
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Market Review
UK Bonds

Returns were positive across all the UK Bond sectors during the quarter. UK Non-Gilts outperformed Gilts with a return of 3.3% compared to 2.2%. Within Gilts, Long-dated Gilts was the
strongest performing sector with a return of 4.1%. Short-dated Gilts was the weakest performing sector with a return of 0.6%.

Over the one year period ending 31st March 2015, UK Gilts was the best performing sector with a return of 13.9% compared to the return of 13.3% for UK Non-Gilts. Within Gilts, Long-dated Gilts
provided the strongest performance with a return of 27%, whilst the weakest came from Short-dated Gilts with 3%.

Overseas Bonds

The first quarter of 2015 saw Overseas Bonds record a positive performance of 3.2%. Within Europe, Sweden was the best performing country with a return of -1.3%. Finland was the weakest
performing country with a return of -4.2%. Outside Europe, USA was the best performing country with a return of 6.9%, whereas Canada was the weakest performing country with a return of -
0.4%.

Over the twelve month period, Overseas Bonds achieved a return of 7.6%. European Bonds saw mixed returns over this period. Italy provided the strongest performance with a return of 1.6%,
followed by Belgium with a return of 1.4%. Outside Europe, the best performance came from the USA with a return of 19.3%. The worst performing country was Japan with a return of -0.3%.

UK Index-Linked Gilts

UK Index Linked-Gilts achieved a positive return of 2.9% for the first quarter of 2015. Within this sector, Long-dated Index-Linked Gilts provided the strongest performance with a return of 4.7%,
whereas the weakest performance was provided by Short-dated Index-Linked Gilts with a negative return of -0.5%.

Over the one year period to 31st March 2015, on an overall basis UK Index-Linked Gilts achieved a return of 18.6%. Over the same period, Long-dated Index-Linked Gilts was the strongest
performing sector with a return of 28.1%, whereas short-dated Index Linked Gilts showed the weakest performance, returning -0.7%.

UK Cash and Property

Property recorded a positive return for the first quarter of 2.1%. The overall return for the one year period ending 31st March 2015 was 14.4%. Cash achieved a return of 0.1% over the quarter and
0.4% over the last twelve months.

Page 2 Performance & Risk Analytics Executive Summary
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Executive Summary BNY MELLON
ASSET SERVICING

Fund Performance, Risk and Allocation Highlights

During the first quarter of 2015, the fund returned 6.78% versus its benchmark of 5.83%, thereby outperforming by 0.95%. In terms of longer period performance, the fund has outperformed over
5 years by 1.05%.

At asset class level, the fund outperformed its blended benchmark in the majority of asset classes. Global Equity Units is the best performing sector which outperformed its benchmark by 2.30%.
UK Equities however underperformed the benchmark by 1.67% respectively.

Over the quarter, eight accounts out-performed their benchmarks. The best performance (excluding the Cash Account) was shown by Standard Life Divers Growth which out-performed its
benchmark by 4.29%.

For asset allocation the fund is closely matched to the benchmark with the largest variances being in UK Equities and Global Equity Units where the fund is 2.12% underweight and 0.60%
overweight respectively.

Page 3 Performance & Risk Analytics Executive Summary



Fund Allocation




North Yorkshire County Council - 3 Months Ending 31 March 2015

Fund Allocation - Managers
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Manager Allocation - 3 Months Ending 31 March 2015

Fidelity

Standard Life

Baillie Gifford GA

Liability Matching Bonds

Baillie Gifford LTGG

ECM Asszet Management

Standard Life Divers Growth

Mewton Diversified Growth

LGIM Property

Harmnas

Threadneadle

Cash Account

“Yorkshire Fund Managers

Cumency Hedge Cash

0.0

10.0 12.0 14.0

16.0

18.0

-,

Fidelity 17.94
Standard Life 14.91
Baillie Gifford GA 17.19
Liability Matching Bonds 17.77
Baillie Gifford LTGG 11.42
ECM Asset Management 5.42
Standard Life Divers Growth 3.81
Newton Diversified Growth 4.52
LGIM Property 2.27
Hermes 1.23
Threadneedle 2.78
Cash Account 0.74
Yorkshire Fund Managers 0.01
Currency Hedge Cash 0.00
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Fund Allocation - Relative Analysis
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4 Fund Allocation - 31 March 2015 N 4 Deviation from Benchmark - 31 March 2015 N
300
240
210 Owerseas Equities -
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_ UK Equities Overseas Equities Global Equity Units Property Alternatives

Portfolio 13.78 18.38 28.60 17.30 6.28 1.90 13.75
Benchmark 15.90 18.00 28.00 17.00 6.60 14.50
Relative Weight -2.12 0.38 0.60 0.30 -0.32 1.90 -0.75

Page 5

Performance & Risk Analytics

Fund Allocation - Relative Analysis



Fund Performance




North Yorkshire County Council - 3 Months Ending 31 March 2015

Fund Performance - Summary
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.
Periodic Performance
15.0
12.0
=
£ 9.0
=
& 6.0
2.0
0.0
[ Portfoio [ sznchmark
[ | Quater ||  FiscalYearToDate |  1Year | 5Years(Ann) [  10Years(Ann) | SinceInception (Ann) |
Portfolio 6.78 15.91 15.91 11.17 8.23 7.01
Benchmark 5.83 14.33 14.33 10.12 9.53 8.02
L

Inception Date: 31 Jan 2002

Ann = Annualised
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Fund Performance - Segment Analysis
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Segment Performance - 3 Months Ending 31 March 2015

-

4.49

10.40
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- UK Equities Overseas Equities Global Equity Units Property Alternatives
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Fund Performance - Manager Overview BENY MELLON
ASSET SERVICING
s ™
Manager Performance - 3 Months Ending 31 March 2015
12.0
8.0
=
Z 60
&
Ll mmm
0.0 | -

[ rorfolio [ senchmark

Fidelity Standard Life | Baillie Gifford Liability Baillie Gifford|| ECM Asset | Standard Life Newton LGIM Property| Hermes Threadneedle|| Cash Account| Yorkshire
GA Matching LTGG Management |Divers Growth| Diversified Fund
Portfolio 9.61

5.33 9.26 5.02 11.01 0.98 4.42 4.26 2.55 3.12 2.59 -0.12 0.00
Benchmark 8.90 6.16 7.65 4.74 7.65 0.13 0.13 0.13 2.80 3.01 2.80 0.09 4.67
L -~
ra B et
Manager Performance - 1 Year Ending 31 March 2015
30.0
20.0
S . . B - L L
R =i - B |
o
-10.0
-20.0

[ Porfalio [ sanchmark

Fidelity Standard Life | Baillie Gifford Liability Baillie Gifford| ECM Asset || Standard Life Newton LGIM Property| Hermes Threadneedle | Cash Account| Yorkshire
GA Matching LTGG Management |Divers Growth| Diversified Fund
Portfolio 17.93 1.68

19.42 27.17 27.46 3.42 10.10 6.32 12.34 18.84 18.07 0.81
Benchmark 16.04 6.30 19.17 27.89 19.17 0.50 0.50 0.50 8.67

-21.33
8.85 8.67 0.35 6.57
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Fund Performance - Contribution Analysis
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Source of Contribution - Quarter to 31 March 2015

-

3.0

2.4

1.8

1.2

0.6

0.0

Portfolio

0.65

1.86

2.76

0.91

. Benchmark

0.17

-0.01

a2 . M . .

[ rarfalic

UK Equities Overseas Equities Global Equity Units Property Alternatives

0.43

Benchmark

1.01

1.58

2.12

0.91

0.10

0.02

Top 5 Manager Contribution - Quarter to 31 March 2015

Portfolio

[ Fortfaiio

- Total Consolidation Fidelity Baillie Gifford GA Baillie Gifford LTGG Standard Life Remaining Managers
6.78 1.68 1.54 1.22 0.82 0.50 1.03
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Risk Profile - Historic Risk BNY MELLON
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Standard Deviation - 3 Years (Ann) to 31 March 2015

15.0

12.0
2.0
6.0
3.0
Q.0 L

Standard Dew (Ann)

[ rorfolio [ senchmark

Total Consolidatio Fidelity Standard Life Baillie Gifford GA Amundi Baillie Gifford ECM Asset M&G Hermes Yorkshire Fund
LTGG Management Managers

Portfolio 7.45 9.57 13.39 10.01 10.72 12.92 1.39 10.77 4.07 16.07
Benchmark 6.15 9.58 10.16 8.81 11.20 8.81 0.02 11.20 1.65 10.15

Sharpe Ratio - 3 Years (Ann) to 31 March 2015

2.0

20
i

[ Portfalio [ sanchmark

- Total Consolidatio Fidelity Standard Life | Baillie Gifford GA Baillie Gifford ECM Asset _ Yorkshire Fund
LTGG Management Managers

Portfolio 1.83 1.41 1.21 1.59 1.05 1.39 2.76 1.08 2.62 -0.78
Benchmark 1.76 1.27 1.39 1.50 0.97 1.50 0.00 0.97 2.56 1.00

Sharpe Ratio (Ann)

Ann = Annualised
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Risk Profile - Historic Risk BNY MELLON
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.
Tracking Error - 3 Years (Ann) to 31 March 2015
20.0
E 16.0
%
£ 12.0
w
£ 5.0
3
= 40
0.a
E rortfoiio
Total Consolidatio Fidelity Standard Life | Baillie Gifford GA Baillie Gifford ECM Asset Yorkshire Fund
LTGG Management Managers
Portfolio 2.85 1.19 8.89 3.38 2.89 9.41 1.39 1.57 4.07 19.52
L. -
el . . ™y
Information Ratio - 3 Years (Ann) to 31 March 2015
3.4
T 2.0
[ =
%
o
£ 00 E . - _— Fa - J—
[ Partfalio
Total Consolidatio Fidelity Standard Life [ Baillie Gifford GA Baillie Gifford ECM Asset Yorkshire Fund
LTGG Management Managers
Portfolio 0.97 1.09 0.24 0.81 0.15 0.51 1.58
he

Ann = Annualised
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Risk Profile - Consistency Analysis BNY MELLON
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Manager Active Number of Months Number of Positive Consistency Rate (%) Benchmark Consistency Outperformance (%)
Months (%)
104 65 67 55

Total Consolidation

Fidelity 77 49 64 47 55
Standard Life 102 56 55 35 55
Baillie Gifford GA 102 63 62 40 55
Amundi 117 71 61 37 52
Baillie Gifford LTGG 103 62 60 40 53
ECM Asset Management 117 77 66 49 63
Standard Life Divers Growth 25 19 76 100 72
Newton Diversified Growth 25 13 52 100 52
M&G 40 24 60 65 60
LGIM Property 28 26 93 79 68
Hermes 37 26 70 75 57
Threadneedle 34 31 91 79 68
Yorkshire Fund Managers 141 4 3 34 17
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Fund Profile - Movement of Funds BNY MELLON
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Manager Name Market Value 31-Dec-| Net Contributions Income (000's) Gain/Loss (000's) [ Market Value 31-Mar- % Change
2014 (000's) (000's) 2015 (000's)

Total Consolidation 2,237,684.33 9,050.70 3,485.14 148,280.05 2,398,500.23 7.19
Total Consolidation 2,237,684.33 9,050.70 3,485.14 148,280.05 2,398,500.23 7.19
Fidelity 392,500.39 0.00 1,419.48 36,280.33 430,200.21 9.61
Standard Life 339,480.58 0.00 1,032.68 17,047.24 357,560.50 5.33
Baillie Gifford GA 377,293.52 0.00 0.00 34,933.02 412,226.54 9.26
Amundi 242,172.42 0.00 0.00 11,075.16 253,247.58 4.57
Baillie Gifford LTGG 246,672.19 0.00 0.00 27,166.38 273,838.57 11.01
ECM Asset Management 128,814.03 0.00 0.00 1,267.52 130,081.55 0.98
Standard Life Divers Growth 87,503.87 0.00 0.00 3,871.79 91,375.66 4.42
Newton Diversified Growth 104,015.17 0.00 0.00 4,435.78 108,450.95 4.26
M&G 163,651.78 -81.17 744.72 8,546.18 172,861.51 5.63
LGIM Property 53,046.30 0.00 0.00 1,352.09 54,398.39 2.55
Hermes 28,954.08 -280.94 280.94 619.99 29,574.07 2.14
Threadneedle 64,945.12 0.00 0.00 1,683.19 66,628.31 2.59
Cash Account 8,377.92 9,412.82 7.05 1.66 17,799.46 112.46
Yorkshire Fund Managers 257.80 0.00 0.00 0.00 257.80 0.00
Currency Hedge Cash -0.86 0.00 0.25 -0.26 -0.86 0.00
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Manager Analysis - Total Consolidation
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e i . . _ T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
180.0
2,398,500,228 Total Plan
150.0
120.0
*
c 800
= go.0
30.0
0.0
- aon RS N PO P R
FHEFSTSES fg?jﬁjﬁ S dddddd
%%%%%% r?ﬁ) ‘?9 g§£§g§gcﬁ@§§ Allocation - 31 March 2015
A E e g W B By B Sy Sy B 5o 8o oo UK Overseas Global Bonds Property Cash Alternative
Eauities  Eauities Eauitvy
Portfolio 13.78 18.38 28.60 17.30 6.28 1.90 13.75
== Porifolio == Benchmark Benchmark 15.90 18.00 28.00 17.00 6.60 14.50
M A
Inception Date: 31 Jan 2002
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter ~ Fiscal Year 1 Year S Years 10 Years Since The fund’s relative performance of the Quarter and 1 Year was 1% and 1.6% respectively.
To Date (Ann) (Ann) Inception
Portfolio 6.8 15.9 15.9 11.2 8.2 7.0
Benchmark 5.8 14.3 14.3 10.1 9.5 8.0

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 7.4 1.8 2.8 1.0
Benchmark 6.2 1.8
Page 14
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North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - Fidelity BNY MELLON

ASSET SERVICING

I i . . B T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
120.0 430,200,206 Global Equities
100.0
& 200
=
I 600
o
® 400
20.0
0.0
FEF LT EFEFES
K =l g §F & h'if = h'if & .ff + h‘f Allocation - 31 March 2015
¥ & & F F £ F F F F F F 3 UK Equities Overseas Equities Cash
Portfolio 0.46 97.66 1.88
== Porifolio == Banchmark Benchmark 100.00
M A
Inception Date: 30 Nov 2008
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter FlscaIIDYtear To  1lYear 5 Years (Ann) | St!nce(A ) The manager ’s reBative performance of the Quarter and 1 Year was 0.7% and
ate nception (Ann 0 i
Portfolio 9.6 17.9 17.9 9.3 13.5 1.9% respectively
Benchmark 8.9 16.0 16.0 8.5 13.1
Risk Profile - 3 Years (Ann) to 31 March 2015
Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 9.6 1.4 1.2 1.1
Benchmark 9.6 1.3
Page 15 Performance & Risk Analytics Manager Analysis - Fidelity
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North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - Standard Life

BNY MELLON

ASSET SERVICING
e i . . _ Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
120.0 "
357,560,499 UK Equities
0.0
« 600
£
2 300
o
0.0
-30.0
Y Y ] ] i i N N ™ ™ T T o
qgkpqpk&q&k&q&ﬁ*dkkbdkkbdkkrdkkbdkkb .
rE;? ‘f{? ‘:fg ‘:fg ‘f{? fg fg fg fg f Allocation - 31 March 2015
= = = = = = = = = UK Equities Overseas Equities Cash
Portfolio 91.80 5.83 2.37
== Porifolio == Banchmark Benchmark 100.00
M

Inception Date: 31 Oct 2006

Periodic Performance

Quarter Fiscal Year To 1 Year 5 Years (Ann) Since
Date Inception (Ann)
Portfolio 5.3 1.7 1.7 11.7 8.1
Benchmark 6.2 6.3 6.3 13.0 9.1

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 13.4 1.2 8.9 0.2
Benchmark 10.2 1.4

Summary - 3 Months Ending 31 March 2015

The manager s reBative performance of the Quarter and 1 Year wa€.9% and
-4.6% respectivelly

Page 16
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North Yorkshire County Council - 3 Months Ending 31 March 2015 )
Manager Analysis - Baillie Gifford GA

BNY MELLON
ASSET SERVICING
e i . . _ T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
Global Equities
120.0 412,226,538
a0.0
=
S s00
=
300
0.0
o e 208 o - 0 2o xR
FEIPIEFEFPFIF i FFFETTS _
4{?"‘?4{? :?rg? :?rg? :?rg? f; f; f; f;f Allocation - 31 March 2015
™ ™ ™ ™ ™ ™ ™ ™ ™ Global Equity Units Cash
Portfolio 100.00 0.00
== Porifolio == Banchmark Benchmark 100.00
M A

Inception Date: 31 Oct 2006

Periodic Performance

Summary - 3 Months Ending 31 March 2015

Quarter FiscaIIDYtear Tolyear  SYears(Ann) | St?”ce(A ) The manager s relative performance of the Quarter and 1 Year was 1.6% and
ate nception (Ann 0 i
Portfolio 9.3 19.4 19.4 131 10.6 0.2% respectively
Benchmark 7.7 19.2 19.2 10.0 8.3

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 10.0 1.6 3.4 0.8
Benchmark 8.8 1.5

Page 17 Performance & Risk Analytics Manager Analysis - Baillie Gifford GA



North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - Amundi

BNY MELLON
ASSET SERVICING
e . ] ] . ™ Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
1500 253,247,582 Global Bonds
120.0
e
c 90.0
£ 500
30.0
0.0
LY e L T ) T e T = N
r?S? (?i}‘?’ (f?i:‘? ¢ g ¢ r?S? ¢ @S?’ (fsjr?:‘? cf?‘_?:‘}" «::?SJ(?S? «:ﬁ@ﬁ" «:‘.‘g Allocation - 31 March 2015
5 Ly Ly o 5 Ly Ly o 5 Ly Bonds Cash
Portfolio 100.00 0.00
= Portfolio == Benchmark Benchmark 100.00
h. vy

Inception Date: 31 Jul 2005

Periodic Performance

Summary - 3 Months Ending 31 March 2015

Quarter FiscaI'DYteaf To  1Year  5Years (Ann) | St?”ce(A ) The manager ’s rel ative performance of the Quarter and 1 Year wa.1% and
ate nception (Ann _ 0 H
Portfolio 4.6 25.7 25.7 12.5 10.0 2.2% respectively
Benchmark 47 27.9 27.9 12.5 9.3

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 10.7 1.1 2.9 0.2
Benchmark 11.2 1.0

Page 18 Performance & Risk Analytics Manager Analysis - Amundi
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North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - Baillie Gifford LTGG

BNY MELLON
ASSET SERVICING

-,

Cumulative Performance (since inception)

150.0
120.0
90.0
60.0
300
0.0

‘D&“"ﬁ § -dS‘ S‘di_" s':d&&d{_'-" {_'-"ds? s?ds?
FPiFiFiiisisisisss

Return

== Portfolio == Benchmark
h.
Inception Date: 30 Sep 2006
Periodic Performance
Quarter Fiscal Year To 1 Year 5 Years (Ann) Since
Date Inception (Ann)
Portfolio 11.0 27.5 27.5 14.4 121
Benchmark 7.7 19.2 19.2 10.0

Risk Profile - 3 Years (Ann) to 31 March 2015

Portfolio Size and Mandate
Portfolio Size (GBP)

Portfolio Mandate

273,838,566 Global Equities

Allocation - 31 March 2015
Global Equity Units

Portfolio 100.00
Benchmark 100.00

Summary - 3 Months Ending 31 March 2015

The manager s re Bative performance of the Quarter and 1 Year was 3.3% and
8.3% respectively

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 12.9 1.4 9.4 0.5
Benchmark 8.8 1.5
Page 19 Performance & Risk Analytics Manager Analysis - Baillie Gifford LTGG



North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - ECM Asset Management BNY MELLON

ASSET SERVICING

e i . . i T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
40.0
130,081,546 European Bonds
20.0
f 0.0
E
[}
T 200
-40.0
FFEFIPEFEFS T FEFEFE g
@f@f@fﬁ@fg@f§@§§@f§@§’§@f§ Allocation - 31 March 2015
& o L3 o o L3 o & o L3 Alternatives
Portfolio 100.00
== Portfolio == Benchmark Benchmark 100.00
h. A
Inception Date: 31 Jul 2005
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter FlscaIIDYear To  1lYear 5 Years (Ann) | 5!”09(A ) The manager s reBative performance of the Quarter and 1 Year was 0.9% and
ate nception (Ann 0 ;
Portfolio 1.0 3.4 3.4 3.3 0.5 2.%% respectively.
Benchmark 0.1 0.5 0.5 0.6 3.2

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 1.4 2.8 1.4 2.7
Benchmark 0.0 0.0

Page 20 Performance & Risk Analytics Manager Analysis - ECM Asset Management



North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - Standard Life Divers Growth

BENY MELLON
ASSET SERVICING
e . _ i i T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
180 91,375,658 Diversified Growth
12.0
£ 80
c
=
2 &0
2.0
s _,/—_\_-n-_v
bl bl oy by &
) o o
gﬂ 1};_;5 R‘;f ‘ff-;é g Allocation - 31 March 2015
W 5 W - B Alternatives
Portfolio 100.00
= Puortfolio == Benchmark Benchmark 100.00
h. oy
Inception Date: 31 Mar 2013
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter Fiscal Year To 1Year Since Inception The manager’s relative performance of the Quarter and 1 Year was and 4.3% & 9.6%
Date (Ann) respectively.
Portfolio 4.4 10.1 10.1 6.6
Benchmark 0.1 0.5 0.5 0.5

Risk Profile - 3 Years (Ann) to 31 March 2015
Standard Sharpe Ratio Tracking Error  Information Ratio

Deviation
Portfolio
Benchmark

Page 21 Performance & Risk Analytics Manager Analysis - Standard Life Divers Growth



North Yorkshire County Council - 3 Months Ending 31 March 2015

Manager Analysis - Newton Diversified Growth

>

BNY MELLON
ASSET SERVICING

4 Cumulative Performance (since inception)

Return

:55
X
i)

== Paortfolio == Benchmark

Inception Date: 31 Mar 2013

Periodic Performance

Quarter Fiscal Year To 1 Year Since Inception
Date (Ann)
Portfolio 4.3 6.3 6.3 3.8
Benchmark 0.1 0.5 0.5 0.5

Risk Profile - 3 Years (Ann) to 31 March 2015

~,

Portfolio Size and Mandate
Portfolio Size (GBP)

Portfolio Mandate

108,450,950 Diversified Growth

Allocation - 31 March 2015
Alternatives

Portfolio
Benchmark

100.00
100.00

Summary - 3 Months Ending 31 March 2015

The manager’s relative performance of the Quarter and 1 Year was 4.2% and 5.8%
respectively.

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio
Benchmark
Page 22 Performance & Risk Analytics
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North Yorkshire County Council - 3 Months Ending 31 March 2015

Manager Analysis - M&G

>

BNY MELLON
ASSET SERVICING

e . _ i i T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
40.0 172,861,511 Global Bonds
20.0
£
E
2200
o
o
10.0
0.0
- -~ - ? ? ¥ ¥
-tﬁ\ Q? -?;5 § § eé -tﬁ\ Allocation - 31 March 2015
& = & = & o 5 Bonds Cash
Portfolio 93.50 6.50
= Puortfolio == Benchmark Benchmark 100.00
h. oy
Inception Date: 31 Dec 2011
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter Fiscal Year To 1Year Since Inception The manager s reBative performance of the Quarter and 1 Year was 1% and 1.1%
. Lale (Ann) respectivelly.
Portfolio 5.7 29.0 29.0 11.0
Benchmark 4.7 27.9 27.9 10.2

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 10.8 1.1 1.6 0.5
Benchmark 11.2 1.0
Page 23
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North Yorkshire County Council - 3 Months Ending 31 March 2015

Manager Analysis - LGIM Property

>

BNY MELLON
ASSET SERVICING

e . _ i i T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
240 54,398,391 Property
20.0
= 16.0
c
3120
[}
o
8.0
4.0
0.0
w bl b oy oy
-iﬁ § -tﬁ\ § § Allocation - 31 March 2015
5 5 5 = & Property
Portfolio 100.00
== Puaorifolio == Benchmark Benchmark 100.00
M A
Inception Date: 31 Dec 2012
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter F'SC% Year To 1 Year 5'”‘3626""‘3?9“0“ The manager s re B ative performance of the Quarter and 1 year was0.3% and
ate nn 0 ;
Portfolio 25 12.3 12.3 10.3 3.6% respectivelly.
Benchmark 2.8 8.7 8.7 5.3

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio
Benchmark
Page 24 Performance & Risk Analytics
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North Yorkshire County Council - 3 Months Ending 31 March 2015 )

Manager Analysis - Hermes BNY MELLON

ASSET SERVICING

e . _ i i T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
300
29,574,074 Property
240
18.0
=
120 /
3
[}
T 60
6.0 \
w w b 2 - ey bl
o < o <
réf éé réfl ﬁss réf ‘}55 réfj Allocation - 31 March 2015
Ly = = Property
Portfolio 100.00
= Puortfolio == Benchmark Benchmark 100.00
p vy
Inception Date: 31 Mar 2012
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter Fiscal Year To 1 Year Since Inception The manager s re Bative performance of the Quarter and 1 Year was 0.1% and 10%
Date (Ann) respectively
Portfolio 3.1 18.8 18.8 8.5 :
Benchmark 3.0 8.8 8.8 4.8

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 4.1 2.6 4.1 1.6
Benchmark 1.6 2.6

Page 25 Performance & Risk Analytics Manager Analysis - Hermes



North Yorkshire County Council - 3 Months Ending 31 March 2015 >

Manager Analysis - Threadneedle BNY MELLON

ASSET SERVICING

e . _ . i T Portfolio Size and Mandate
Cumulative Performance (since inception) Portfolio Size (GBP) Portfolio Mandate
50.0
66,628,307 Property
400
f 20.0
=200
100 /
D D i &
o o b el oy oy
gé -ZS gé -?;ﬁ -? -?;ﬁ Allocation - 31 March 2015
) & ) & o & Property
Portfolio 100.00
== Partfalio == Benchmark Benchmark 100.00
. iy
Inception Date: 30 Jun 2012
Periodic Performance Summary - 3 Months Ending 31 March 2015
Quarter F'SCEI‘; Yteaf To 1Year S'”szp""ce)p“on The manager s re Bative performance of the Quarter and 1 Year was 0.2% and
ate nn 0 .
Portfolio 26 18.1 18.1 14.6 9.4% respectivelly
Benchmark 2.8 8.7 8.7 5.1

Risk Profile - 3 Years (Ann) to 31 March 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation

Portfolio

Benchmark

Page 26 Performance & Risk Analytics Manager Analysis - Threadneedle
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North Yorkshire County Council - 3 Months Ending 31 March 2015 \»p

Appendix - Glossary BNY MELLON
ASSET SERVICING

Risk

Standard Deviation - Standard Deviation measures the variability (or volatility) of a fund's return over a specified time period.

Tracking Error - Tracking Error measures the variability of a fund's returns relative to its benchmark over a time period.

Information Ratio - Information Ratio is a measure of performance adjusted for the level of (active) risk.

Sharpe Ratio - Sharpe Ratio relates a portfolio's reward (determined as the portfolio's return minus risk free return) to the portfolio's variability (as measured by its standard deviation).
Active Number of months - Number of complete months of performance

Number of Positive Months - number of complete months the portfolio has produced a positive return

Consistency Rate (%) - Number of Positive Months/Active Number of Months

Benchmark Consistency (%) - Number of Positive Benchmark Months/Active Number of Months

Outperformance (%) - Percentage of months the portfolio has outperformed the benchmark
Attribution
Allocation Effect - Measures the impact of decisions to allocate assets differently from the benchmark.

Selection Effect - Measures the impact of decisions of selecting securities different from those held in the benchmark.
Currency Effect - Measures the impact of deviating from the benchmark currency position.
Management Effect - Measures the combined impact of allocation, selection and currency effects. At the total level, this represents the fund's relative performance against thebenchmark.

Interaction Effect - Measures the combined impact of an investment manager’s selection and allocation decisions within a segment.

Page 27 Performance & Risk Analytics Appendix - Glossary
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© 2009 BNY Mellon Performance & Risk Analytics Europe Limited ("BNYM"). All rights are reserved by BNYM and its licensors.

This provision and use of this report is subject to the terms of the contract between BNYM and Customer for Performance, Risk & Analytics services ("Contract"). This report is for information purposes only and does not constitute

the rendering of investment or any other form of financial advice on any matter, and is not to be used as such. No statement or expression is a recommendation, offer or solicitation to buy or sell any products mentioned within
the report.

Except as provided for in the Contract, BNYM makes no representation as to the accuracy, completeness, timeliness, merchantability or fitness for a specific purpose of the information and statements provided in this report.
BNYM recommends that professional consultation with a qualified third party should be obtained before making any investment decision based upon the information and statements contained in this report.

BNYM assumes no liability whatsoever for any investment decision or action taken in reliance on the information and statements contained in this report. Any unauthorised use of the information and statements contained in
this report is at the Customer's own risk. Except as provided for in the Contract, any reproduction, distribution, republication and retransmission of material contained in the report is prohibited unless the prior consent of BNYM
has been obtained.

This report may contain information and statements provided by non-BNYM and BNY Mellon parties, such information and statements are the opinions of the party providing such information and statements and not those of
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Appendix 2

Investment Manager Performance - cumulative absolute performance 3 years to March 2015
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Pension Fund Performance - NYPF vs Other Local Authorities
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Actuarial Model of Quarterly

Solvency Position

Date Solvency Deficit £(M) Fund Value £(M) FTSE 100
March 31, 2001 7 187 724 ,634
June 30, 2001 8 162 740 ,64:
September 30, 2001 7 265 650 4,90
December 31, 2001 74 5 702 ,21
March 31, 2002 7! 5 732 ,272
June 30, 200 6 450 670 4,656
September 30, 2002 56 4 574 ,722
December 31, 2002 58 4 597 ,94
March 31, 2003 55 4 584 .6
June 30, 2003 61 42! 662 4,0
September 30, 2003 63 408 695 4,0
December 31, 2003 65 40; 747 4,4
March 31, 2004 59 52 7 4,386
June 30, 2004 61 491 7 4,464
September 30, 2004 60 524 79 4,57
December 31, 2004 62 53 854 4,814
March 31, 2005 56 87! 4,894
June 30, 2005 592 924 11
September 30, 2005 542 005 .47
December 31, 2005 585 75 X
March 31, 2006 523 X
June 30, 2006 53 X
September 30, 2006 59! ,
December 31, 2006 56 23 3
March 31, 2007 61 26 ,30
June 30, 2007 o 52 31 60!
September 30, 2007 o 64 32 ,46°
December 31, 2007 3% 763 ,457
March 31, 2008 56% 958 7 ,702
June 30, 2008 3% 064 5 ,625
September 30, 2008 47% 23! 4 4,902
December 31, 2008 7% 48 885 4,434
March 31, 2009 5% 52. 827 ,926
June 30, 2009 40% 44 972 4,249
September 30, 2009 0% 196 87 ,134
December 31, 2009 1% 204 39 413
March 31, 2010 7% 659 45 ,680
June 30, 2010 o 785 4,917
September 30, 2010 o 7 4 ,549
December 31, 2010 b ,900
March 31, 2011 o 4 93 ,909
June 30, 2011 o 38 ,946
September 30, 2011 o 23 35 ,129
December 31, 2011 o 77 30 ,572
March 31, 2012 58% 21 71 ,768
June 30, 2012 56% 76 17 ,57
September 30, 2012 o 40 584 .74
December 31, 2012 o 079 72 ,89
March 31, 2013 o 7 36 4
June 30, 2013 o 40 2
September 30, 2013 o 49 4
December 31, 2013 o 7 40 A
March 31, 2014 4% 389 089 ,59
June 30, 2014 4% 397 17 . 744
September 30, 2014 o 500 179 ,62.
December 31, 2014 7%, 671 2238 ,566

Triennial valuation results highlighted in grey

Movement in Assets and Liabilities
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REBALANCING OF NYPF ASSETS AS AT 31 MARCH 2015

Asset Class Minimum Maximum Allocation as at March | Allocation After
Allocation to | Allocation to Non- 2015 Rebalancing
Non-Equities Equities
Equity + Cash 75% 50% 62.2% 61.0%
Bonds 15% 30% 23.2% 23.2%
DGFs 5% 10%
8.3% 9.2%
Property 5% 10% 6.3% 6.6%
Total 100% 100% 100% 100%
31-Mar-15 Post March
Value actual Min Max Under  Over Rebalancing

Global Equity Managers £m % % £m % £m
Baillie Gifford Global Alpha 412.22 17.2% 13.6% 326.20 20.4%  489.29 0.00 0.00
Baillie Gifford Global Growth 273.84 11.4% 9.0% 215.87 13.6%  326.20 0.00 0.00
Dodge & Cox 117.50
Veritas 117.50

@ 686.06 28.6% 22.6% 542.06 34.0%  815.49 0.00 0.00 235.00
Global (ex UK) Equity Managers
Fidelity 430.20 17.9% -168.00

(b) 430.20 17.9% 145% 347.78 21.7%  520.47 0.00 0.00 -168.00
UK Equity Managers
Standard Life 357.56 14.9% 12.9% 309.41 19.2%  460.51 0.00 0.00 -67.00
Yorkshire Fund Managers 0.26 0.0% 0.0% 0.00 0.1% 2.40 0.00 0.00

(© 357.82 14.9% 12.9% 309.41 19.3%  462.91 0.00 0.00 -67.00
Equity sub-total (at+b+c)=(d) 1474.08 61.5% 50.0% 1199.25 75.0% 1798.88 0.00 0.00 0.00
Amundi 253.25 10.6%
ECM 130.08 5.4%
M&G 172.86 7.2%
Fixed Income sub-total (e) 556.19 23.2% 15.0% 359.78 30.0%  719.55 0.00 0.00 0.00
Hermes 29.57 1.2%
LGIM Property 54.40 2.3%
Threadneedle 66.63 2.8% 8.39
Property sub-total ® 150.60 6.3% 5% 119.93 10%  239.85 0.00 0.00 8.39
Standard Life 91.38 3.8% 20.00
Newton 108.45 4.5%
DGF sub-total (9) 199.83 8.3% 5% 119.93 10%  239.85 0.00 0.00 20.00
Cash (h) 17.80 0.7% 0.0% 0.00 0.0% 0.00 0.00 -17.80 -28.39
Total Assets (d+e+f+g+h)=(i) 2398.50 100.0%

Note 1: the negative cash balance of -£10.59m excludes annual deficit payments in advance made by some of the Fund's employers, totalling approximately £20m.

1
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41222 17.2%
273.84  11.4%
11750  4.9%
11750  4.9%
921.06  38.4%
262.20
262.20  10.9%
29056  12.1%

026  0.0%
29082  12.1%

147408  61.5%
253.25
130.08
172.86
556.19  23.2%

29.57

54.40

75.02
158.99  6.6%

111.38

108.45
21983  9.2%
1059  -0.4%
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