ITEM 6

NORTH YORKSHIRE COUNTY COUNCIL
PENSION FUND COMMITTEE
25 FEBRUARY 2016

PERFORMANCE OF THE FUND'S PORTFOLIO FOR THE QUARTER
ENDING 31 DECEMBER 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 December 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 December 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 (5.5%) was above the customised
benchmark for the Fund (4%) by 1.5%.

3.2  The 12 month absolute rolling return was +6.2%, 1.8% 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 December 2015 +6.2 +1.8
30 September 2015 +5.7 +0.8
30 June 2015 +12.9 +2.6
31 March 2015 +15.9 +1.6
3.4  The performance of the various managers against their benchmarks for the Quarter

ended 31 December 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.




3.5

3.6

4.0

4.1

4.2

4.3

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 December
2015 in absolute percentage terms from a starting point of “100”

Appendix 3 Solvency graph — this shows the key Asset, Liability and Deficit
figures in a simple graphical format

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

The separate reports of the Investment Adviser and Investment Consultant explain
developments in the financial markets and in NYPF’s investments, and also look
ahead over the short, medium and longer term.

FUND MANAGER PERFORMANCE

In monetary terms, the absolute return of 5.5% in the Quarter increased the
invested value of the Fund by £117m. This Quarter 12 managers/funds
outperformed their respective benchmarks and two did not. At the end of the
December 2015 quarter the value of the Fund was £156m above the value at the
end of December 2014, an increase of 7%.

Overseas Equities

Fidelity produced a relative return in the quarter of 0.1% over the benchmark return
of 7.6%. Performance over the year to December 2015 was +2.0% relative. Since
inception in November 2008 the manager has exceeded the benchmark by +0.5%
p.a. (gross of fees).

Global Equities

The Global Alpha fund managed by Baillie Gifford returned 10.6% for the quarter
against a benchmark return of 8.1%. Outperformance over the longer term was
+4.5% over 1 year and +2.8% pa over 5 years. Since inception in 2006, the Fund
has outperformed the FTSE All World by 2.4% p.a.

The LTGG fund, also managed by Baillie Gifford produced a positive return for the
quarter of 18% against a benchmark return of 8.1%. Outperformance over the
longer term was +16.8% over 1 year and +6.2% p.a. over 5 years.

The recently invested Global equity funds Veritas and Dodge & Cox returned
+0.9% and -2% respectively against the MSCI All Country World benchmark of
8.1%. Both managers invest on a global unconstrained basis so this benchmark is
for performance measurement purposes only.



UK Equities

4.4  Standard Life produced an absolute return of 2% for the quarter. This represents a
negative relative return of -1.3% against a benchmark return of 3.3%. Relative
performance for the year was -7.1% against the benchmark of +7.6%. Relative
annualised performance over the longer term was -1.6% p.a. over three years and -
1.3% pa over five years.

Fixed Income

4.5 ECM produced 1.4% relative against cash for the quarter and -0.4% relative for the
year to December 2015. Annualised performance for the 5 years to December
2015 was +2.1% relative.

4.6 The investment in Gilts with M&G outperformed the liability matching benchmark of
-3.6% for the quarter to December 2015 by +1.1%. Performance for the year was
+2.2% above the benchmark return of -0.2%, and annualised performance since
inception in 2010 was +0.9% p.a.

Property

4.7 The investments with Hermes, Threadneedle and L&G produced +0.7%, +0.4%
and +0.3% respectively in relative terms, against the property index for each
manager in the quarter to December 2015.

4.8 Property has continued to perform strongly over the year to December 2015 with
Hermes, Threadneedle and L&G returning in absolute terms +14.3%, +13.1% and
+12.6% respectively.

Diversified Growth Funds

4.9 The Investment with the Standard Life Global Absolute Return Strategy (GARS)
Fund and the Newton Investments Real Return Fund produced relative over-
performance for the quarter of 1.6% and 1.3% respectively against a cash
benchmark of +0.1%.

4.10 Over the period since inception in March 2013, in absolute terms, Standard Life
returned +4.3% p.a. against cash of +0.5% p.a. and a performance target of +5.5%
p.a. and Newton +1.7% p.a. against cash of +0.5% p.a. and a performance target
of +4.5% p.a.

5.0 RISK INDICATORS
5.1  The Report (pages 10 and 11) includes three long-term risk indicators.
5.2 The Fund’s annualised Standard Deviation, which is a reflection of volatility, was

7.9% for the rolling three year period to December 2015, 0.9% above the
benchmark.



5.3

5.4

5.5

6.0

6.1

6.2

7.0

7.1

7.2

8.0

8.1

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 December 2015 is +0.2% above the benchmark.

The Tracking Error figure reflects how closely a fund manager’s actual return
follows their respective benchmark. As at December 2015 the figure was 2.1%.

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 up
to December 2015 the ratio for the Fund was +1.1%.

SOLVENCY

The solvency position is presented in Appendices 3 and 4. As at 31 December
2015 the estimated solvency was 78%. This is a 5% increase from the solvency
figure as at 30 September 2015 and is also an increase of 5% to the 2013 Actuarial
Valuation figure.

Liabilities as values by the Actuary have decreased in the quarter from £3,134m as
at 30 September 2015 to £3,076m at 31 December 2015. This decrease of £58m
(2%) is due primarily to a rise in gilt yields over the Quarter.

REBALANCING

To remind Members, the Fund disinvested from Amundi during the last quarter, with
transfers made to Baillie Gifford and Standard Life (GARS).

No further rebalancing has taken place since the end of the quarter.

PROXY VOTING

The report from PIRC is available on request summarising the proxy voting activity
in the period September 2015 to December 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.



9.0

9.1

RECOMMENDATION

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

GARY FIELDING
Treasurer
Central Services
County Hall
Northallerton

16 February 2016
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Executive Summary BNY MELLON
ASSET SERVICING

Market Review

Market Briefing - Quarter Ended 31 December 2015

Market Summary

During the fourth quarter of 2015, returns were primarily positive with the only exception being UK Bonds and Canadian Equities. Within UK, equities provided the strongest result of the quarter,
followed by Property

UK Equities
The FTSE 250 was the best performing index with a return of 5.0%, followed by the FTSE Small Cap with a return of 4.1%. The FTSE 100 was the weakest performing sector with a return of 3.7%.

Over the one year period ending 31st December 2015, the FTSE 250 was the best performing index with a return of 11.2%. The FTSE 100 was the weakest performing index with a return of -
1.3%.

Technology was the best performing industry sector with a return of 11.0% for the quarter. The weakest performing sector was Basic Malerials with a return of -11.1%.

Over the one year period ending on 31st December 2015, returns ranged from 18.5% for Technology to —39.3% for Basic materials. Consumer Goods was the second best performing secior
with a return of 16.8%.

Overseas Equities

Most Overseas Equity markets showed positive returns, with the exception of Brazil and Canada.

Within Europe, Belgium was the best performing country with a return of 16.6%. This was followed by Finland with a return of 12.5%. The weakest performing country was Greece with a return of
~17.5%. Over the one year period, Denmark was the sirongest performing country with a return of 31.2%, and Greece the weakest with a return of -61.5%.

Outside Europe, Australia was the best performing country with a retumn of 13.2%, followed by Japan with a return of 12.5%. Canada was the weakest performing country with a return of -2.6% in
Sterling terms,

Page 1 Performance & Risk Analytics Execulive Summary
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Executive Summary BNY MELLON
ASSET SERVICING

Market Review

UK Bonds

For UK-Bonds the fourth quarter returns were negative for all sectors with the exception of Non-Gilts. Non-Gilts outperformed UK-Gilts with a retum of 0.5% compared to -1.2%. Within Gilts, Short-
dated Gilts was the strongest performing sector with a return of -0.1%. Long-dated Gilts was the weakest performing sector with a return of -2.4%,

Over the one year period ending 31st December 2015, Non-Gilts was the best performing sector with a return of 0.7% compared to the return of 0.6% for UK-Gilts. Within Gilts, Medium-dated
Gilts provided the strongest performance with a return of 1.1%, whilst the weakest came from Long-dated Gilts with 0.1%.
Overseas Bonds

The fourth quarter of 2015 saw mix returns for Overseas Bonds. Within Europe, Italy was the best performing country with a return of 1.7%. Denmark was the weakest performing country with a
retum of -0.7%. Outside Europe, Australia was the best perfoerming country with a return of 5.9%. Canada was the weakest performing countsy outside Eurape with a return of -0.1%.

Over the twelve month period, most European Bonds saw negative returns. ltaly provided the strongest performance with a return of -0.4%, followed by Sweden with a retumn of -2.0%. Outside
Europe, the best performance came from the Japan with a return of 6.8%. The weakest performing country was Canada with a return of -8.4%,

UK Index-Linked Gilts

UK index Linked-Gills achieved a negative return of -2.9% for the fourth quarter of 2015. Within this sector, Short-dated Index-Linked Gilts provided the strongest performance with a retum of -
0.4%, whereas the weakest parformance was provided by Long-dated Index-Linked Gilts with return of -3.9%.

Over the one year period to 31st December 2015, on an overall basis UK Index-Linked Gilts achieved a return of -1,0%. Over the same period, Long-dated Index-Linked Gilts was the strongest
performing seclor with a return of -0.3%, whereas Medium-dated Index Linked Gilts showed the weakest performance, returning -2.9%.

UK Cash and Property

Property recorded a positive return of 2.1% for the fourth quarter. The overall return for the one year period ending 31st December 2015 was 9.8%. Cash achieved a return of 0.1% over the quarter
and 0.4% over the last twelve months,

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

Fund Performance, Risk and Allocation Highlights

During the fourth quarter of 2015, the fund returned 5.49% versus its benchmark of 4.03%, thereby outperforming by 1.46%. In terms of longer period performance, the fund has oulperformed
over 3 years by 2.57% p.a.

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 4.01%.
UK Equities however underperformed the benchmark by 1.19% respectively.

Over the quarter, eleven accounts out-performed their benchmarks. The best performance (excluding the Cash Account) was shown by Baillie Gifford LTGG Manager which out-performed its
benchmark by 9.86%.

For asset allocation the fund is closely matched to the benchmark with the largest variances being in UK Equities and Alternatives where the fund is 1.68% underweight and 0.98% underweight
respectively.
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Fund Allocation - Managers

>

BNY MELLON
ASSET SERVICING

Fidelty

| Standarn Life
Beilie Gifford GA
Lisbilty histching Bonds

Bsilia Gifford LTGG

ECM Asset Manasgemant .
Standard Life Divers Growth
Nawtan Diversified Growth
LGIM Froperty

Hermes

Thresdneedie

| Cash Account
| Ventas

Dodge & Cox

Manager Allocation - 3 Months Ending 31 December 2015

10.0 12.0 14.0 16.0

20.0

-,

Manager
Fidelity 10.74
Standard Life 11.68
Baillie Giffard GA 18.55
Liability Matching Bonds 13.31
Baillie Gifford LTGG 13.23
ECM Assel Management 5.38
‘Standard Life Divers Growth 5.83
INewlon Diversified Growth 4.40
ILGIM Property 2.50
Hermes ) 3] 1.33
'Threadneedie 3.48
Cash Account 0.34
Nerilas 4.80
Dodge & Cox 4,32
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Fund Allocation - Relative Analysis
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BNY MELLON
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. o G =
/ Fund Aliocation - 31 December 2015 Deviation from Benchmark - 31 December 2015
400
UK Equities
360
320 | a
| Overseas Equities -
80 i
{
| ]
£ 200 i
# 4
160 Bonds -
120 lﬂ
20 ? Propeny i '
com it
0.0 I L = I ,
) 2 ] ] S 1 |
& § §F & K3 & & |
S & F ¢ 3 wes | ()
& ]
§ 2?& Qg % ' ey = - - - X - = - — i — - -
& 5,” 1.0 Do 1.0 20
& %
[ Pontoie [ Benchmark [ Relstive weight
II\_ B UL, =. R o = s s - . ."'
(] O 3 (1 ob (] Hono op 3
Portfolio 10.92 11.23 40.90 13.31 7.31 0.62 15,72 [
[Benchmark 12,60 10.80 38.60 14.10 7.20 16.70 i
[Relative Weight -1.66 0.43 2.30 -0.79 0.11 0.62 0.98 i
Page § Performance & Risk Analylics Fund Allocation - Relative Analysis



Fund Performance




North Yorkshire County Council - 3 Months Ending 31 December 2015 }

Fund Performance - Summary BNY MELLON

= : - — : . . ASSET SERVICING

~ B
Periodic Performance
120
|
o 1
. 2 30|
S 60
. & i
“ 30 i
|
00 | e , -
Portfoso m Benchmark
QALa p 3 F o Da aa BArs - gars f B gntio A
[Partiolio 5.49 0.58 6.16 12.27 9.42 6.58 '
|Benchmark 4.03 -1.40 4.35 9.70 7.96 7.47
y -
Inceplion Date: 31 Jan 2002 Ann = Annualised
Page 6 Performance & Risk Analytics

Fund Performance - Summary



North Yorkshire County Council - 3 Months Ending 31 December 2015 }

Fund Performance - Segment Analysis BNY MELLON
. e ASSET SERVICING
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Segment Performance - 3 Months Ending 31 December 2015
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Fund Performance - Manager Overview

o

BNY MELLON
ASSET SERVICING

Manager Performance - 3 Months Ending 31 December 2015
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Fund Performance - Contribution Analysis BNY MELLON
ASSET SERVICING

| Source of Contribution - Quarter to 31 December 2015
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Risk Profile - Historic Risk

BNY MELLON
ASSET SERVICING
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Risk Profile - Historic Risk
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Tracking Emor - 3 Years {Ann) to 37 Decemher 2015
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Risk Profile - Consistency Analysis " BNY MELLON
ASSET SERVICING

Mapager Active Number of Months Number of Positive * Consistency Rate (%} Benchmark Consistency Outperformance (%)
Months (%)
168 ' 64 67 56

Total Consolidation 108

Fidelity 86 54 63 48 56
Standard Life 111 60 54 37 54
Baillie Gifford GA 111 68 61 41 56
Amundi 125 73 58

Baillie Gifford LTGG 112 67 60 41 54
ECM Asset Management 126 83 66 52 62
Standard Life Divers Growth 34 23 68 100 65
Newton Diversified Growth 34 17 50 100 50
M&G 49 27 55 59 57
LGIM Property 37 35 95 B4 62
Hermes 46 35 76 80 57
Threadneadle 43 40 a3 a3 70
Veritas g 4 44 56 67
Dodge & Cox 9 3 33 56 22
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Fund Profile - Movement of Funds
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e Y P

§.12
512
7.67
2.00
15.90

25.36
1.53
31.19
1.41
54.68
3.14
2.44
3.25
-36.83
9.01
6.12

Manager Name. * [ Market Value 30-Sop-| - > | Income (200'5) 1" GainiLoss (000's) [ Market Valuis 31:Dec.[ % Change - |
| | 2015 (000's) amq | 2015 (000's) I
TotaTCnnsolldation 2 276,906.22 -8,264,61 3,140.23 121,791.28 2, 393 573.12

Total Consolidation 2,276,906.22 -8,264.61 3,140.23 121,791.28 2,393,573.12

Fidelity 238,753.29 -0.06 862.24 17,445.57 257,061.04

Standard Life 274,120.03 0.00 1,685.21 3,790.64 279,595.89

Baillie Gifford GA 370,256.17 32,999.09 0.00 40,670.79 443 926.06

Amundi 210,557.70 -203,253.97 -0.01 -7,303.71

Baillie Gifford LTGG 252,661.79 16,999,53 0.00 47,068.39 316,729.71

ECM Asset Management 126,947 .65 0.00 0.00 1,942 84 128,890.49

Standard Life Divers Growth 108,209.34 31,993.89 0.00 1,759.81 141,963.04

Newton Diversified Growth 103,846.01 0.00 0.00 1,466.07 105,312.08

ME&G 205,983.49 118,151.17 205.52 -5,725.28 318,614.91

LGIM Property 57,903.60 0.00 0.00 1,819.81 59,723.41

Hermes 31,118,711 -348.85 348.85 758.95 31,877.66

Threadneedle 80,656.02 0.00 0.00 2,618.47 B83,274,49

Cash Account 12,894.66 -4 805.41 38.41 4,50 8,132.15

Veritas 105,467.76 0.00 0.00 9,506.96 114,974.72

Dodge & Cox 97.449.21 0.00 0.00 5,967.50 103,416.71
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Manager Analysis - Total Consolidation

BNY MELLON
ASSET SERVICING
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Quarter Fiscal Year 1 Year 3 Years § Years Since
To Date {Ann) (Ann) Inception
Partfolio 5.5 -0.6 6.2 12.3 9.4 6.6
Benchmark 4.0 -1.4 4.3 9.7 8.0 7.5

1o 31 Dacembari2015 e B sl Lt oEna i

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 7.9 1.5 21 1.1
Benchmark 7.0 1.3

e

ng 31December 2015 0 v
The fund's relative performance of the Quarter and 1 Year was 1.5% and 1.8% respeclively.

YIS T A R 5 i !

Portfolio Mandate
Total Plan

Bonds Property Cash Altemative

13.31 7.3 0.62 15.72
14.10 7.20 16.70
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Manager Analysis - Fidelity

BNY MELLON
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Cumulative Performance (since inception)

Retuin %
(=2
[=]
[=]

Portfolio
Benchmark

— Portfoko == Benchmark

Inception Date: 30 Nov 2008

Perfodic Performance. s TOATL Tk =
Quarter Fiscal Year 1 Year 3 Years

e o T T

ISummay

i e S T ]

5 Years Since

To Date (Ann) {Ann) Inception respectively.
Portfolio 7.7 -3.9 5.3 11.3 7.1 11.4
Benchmark 7.6 -5.1 33 10.0 5.2 10.9

Ifrmation Rati

Standard Sharpe Ratio Tracking Error

Deviation
Portfolio 10.5 1.0 1.3 1.0
Benchmark 10.5 0.9

Portfolio Size (GBP)

257,061,039

qultle y a

Portfolio Mandate
Global Equities

=3 Months Ending 31 December 20157 =
The manager's relative performance of the Quarter and 1 Year was 0.1% and 2.0%
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North Yorkshire County Council - 3 Months Ending 31 December 2015 b_
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Manager Analysis - Standard Life BNY MELLON
ASSET SERVICING

Cumulative Performance (since inception) | Portfolio Size (GBP) Portfolio Mandate
1200 { 279,595,888 UK Equities
s0.0
® 600 |
5
g 300 |
oo [
-30.0
P & H§ I F L LI IITLHYOIDRYTYBLSE
4 & 8 & o & o & Jd & o & o & oJ & J & d
FEFIFIF P F I F I FFF '
f&f@##feé’a#ege#egeg
! Portfolio 92.96 5.88 1.16
— Ponfobe == Benchmark | Benchmark 100.00

Inception Date: 31 Oct 2006

- g L

Quarter Fiscal aar 1Yer

y - 3 Months Endin

T g'31December 2015 =
3 Yea

rs 5 Years Since The manager's relative performance of the Quarter and 1 Year was -1.3% and -7.1%
To Date {Ann) (Ann) Inception respectively
Paortfolio 2.0 -4.6 0.5 10.7 8.7 6.9
Benchmark 3.3 14 7.6 12.3 10.0 85

e, e i T T

to 31.December 2015

Standard Sharpe Ratio Tracking Error  Information Ratio
Deviation
Portfolio 12.4 0.8 4.0 -0.3
Benchmark 105 1.1
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North Yorkshire County Council - 3 Months Ending 31 December 2015

Manager Analysis - Baillie Gifford GA BNY MELLON

ASSET SERVICING
Cumulative Performance (since inception) R o OIOS[Zt Portfolio Mandate
Global Equities
1200 443,926,058
0.0
>
;_ 60.0
@
o
30.0
0o
S SR S R~ RN T T SR S B
g & & & o & JF & o & F & o & d & d & o
& aF F _}’P ~F oF - F ;‘F F & ;‘F
¥ + ¥ ¥ ¥ ¥
é'&r?@&;egesegage&egeg
Portfolio 100.00 0.00
== Ponfolo == Benchmark Benchmark 100.00
/
Inception Date: 31 Oct 2006
FPariodic Performanc o Eh S i i S5 sl s (e L LSt B i s summary - 3 Months Ending 31 December2015° . =0
Quarter  Fiscal Year 1 Year 3 Years 5 Years Since The manager's relative performance of the Quarter and 1 Year was 2.5% and 4.5%
To Date {Ann}) {Ann} inception respectively,
Portfolio 10.6 0.7 8.5 15.7 10.8 9.7
Benchmark 8.1 -3.3 4.0 11.9 8.0 7.3
Risk Profile - 3 Years {Ann}to 31.December 20150 = o oi 0
Standard Sharpe Ratio Tracking Error  Information Rati
Deviation
Portfolio 11 1.3 a5 1.0
Benchmark 10.1 1.1
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North Yorkshire County Council - 3 Months Ending 31 December 2015

Manager Analysis - Baillie Gifford LTGG

>

BNY MELLON
ASSET SERVICING

Cumulative Performance (since inception)
2000

160.0

1200

800 'L\/-

Return "

— Paorfalio == Benchmark

Inception Date: 30 Sep 2006

Periodic Performance

TG Ty R G e e

1 Year

Quarter Fiscal Year 3 Years § Years Since
To Date {Ann) {Ann} Inception
Portfolio 18.0 8.8 20.8 21.5 14.2 121
Benchmark 8.1 -3.3 4.0 11.9 8.0

4

lsk Profile - 3 Years {Anh) to 31 December 2015

LN S

Standard Sharpe Ratio Tracking Error

Devlation
Portfolio 14.9 1.4 10.0 0.9
Benchmark 10.1 1.1

Portfolio Size and Mandate.
Portfolio Size (GBP})

. PortfoMndate
Global Equities

316,729,710

== RS N e S e N e e 0 PR P
Global Equity Units
Paortfolio 100.00
Benchmark 100.00

- 3 Months Ending 31:December 20157 .~ .

The manager’s relative performance of the Quarter and 1 Year was 9.9% and 16.8%
respectively.
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North Yorkshire County Council - 3 Months Ending 31 December 2015

e e S ——— e N )
Manager Analysis - ECM Asset Management BNY MELLON

ASSET SERVICING
i . g . Yortfolio Size and Mandate o =} NS TN
4 Cumulative Performance (since inception) N —— rtfoliizGBP) AT
w00
128,890,493 European Bonds
200
T 0o
2 200
-40.0
L I IS SIS LLPRLILLEDDYTYYES
AR ¢ PRI FF IR :
o~ AL S E ST IS FTSES
Portfolio 100.00
= Fortfola ~ Benchmanc Benchmark 100.00
. v

Inception Date: 31 Jul 2005

s e
ST g e i .

T T T
v E = el

: e 2 13Ty Sl g : - 3 Months Ending 31 December 2015, . =
Quarter  Fiscal Year 1 Year 3 Years 5 Years Since The manager's relative performance of the Quarter and 1 Year was 1.4% and -0.4%
To Date {Ann) {Ann) inception respectively.
Portfolio 1.5 -0.9 0.1 2.7 2.7 0.4
Benchmark 0.1 0.4 0.5 0.5 0.6 3.0

Standard Sharpe Ratio Tmcng Eor

T Ay LT )

Information Ratio
Deviation
Partfolio 18 1.2 1.8 1.2
Benchmark 0.0 0.0
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North Yorkshire County Council - 3 Months Ending 31 December 2015 }
e

Manager Analysis - Standard Life Divers Growth BNY MELLON

ASSET SERVICING

—
i

Cumulative Performance (since inception)

artfolio Size and Mandate

Portfolio Size (GBP) . ' Portfolio Mandate
o 141,963,042 Diversified Growth
12.0
# 30
e
E
& 6o
10

b
<P

2 2 - g R -
«f g -
q‘;-a \"‘g éo .\‘g R‘)‘a \?“g Lt '
L 5 v L W ) Alternatives
| Portfolio 100.00
—— Portiolio == Benchmsrk | Benchmark 100.00

Inception Dale: 31 Mar 2013

Yariodlec Performance i g
Quarter Fiscal Year To

Tl et g

[Surmmmary - 3 Months Ending

J1iDecember 2015° =

SIca Intion

1 Year The manager’s relative performance of the Quarter and 1 Year was and 1.6% and 2.6%
Date (Ann) respectively.

Portfolio 1.7 -1.3 3.1 4.3
Benchmark 0.1 04 0.5 0.5
Risk Profile - 3 Years {(Ann) to 31 December 2015 e e | |

Standard Sharpe Ratio Tracking Error Information Ratio

Daviation
Portfolio
Benchmark
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North Yorkshire County Council - 3 Months Ending 31 December 2015 }

Manager Analysis - Newton Diversified Growth BNY MELLON
ASSET SERVICING

ortfolio Size and Mandate FEe g
Portfolio Mandate

Cumulative Performance (since inception) )

Portfolio Size (GBP)
° 105,312,075 Diversified Growth
6.0
2
s 40
3
€ 20

D
>

R
!

2 2 N Ny el b
= e o
.{;"0 R‘? & R-g & 39 Aflocation - 31iDecember 20450 0 R
i L w w5 P N Alternatives
Portfolio 100.00
~ Ponfolio == Benchmark Benchmark 100.00
N A

Inception Date: 31 Mar 2013

[Periodic Performanca e g ==
Quarter Fiscal Year To

- 3 Months Ending 31/December 20157 0 i

] 1 Year

Since Inception The manager's relative performance of the Quarter and 1 Year was 1.3% and 0.7%
Date {Ann) respectively.
Portfolio 1.4 -2.9 1.2 1.7
Benchmark 0.1 0.4 0.5 0.5
t0:31'December 2015 g e A e &

Standard Sharpe Ratio Tracking Error  Information Ratio

Deviation
Portfolio
Benchmark
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North Yorkshire County Council - 3 Months Ending 31 December 2015

M" E }
Manager Analysis - M&G

BNY MELLON
ASSET SERVICING

ortfolio Size and Mandate :
Portfolio Size (GBP)

Cumulative Performance (since inception)

Poolio Mandate
318,614,913 Global Bonds

w
e
=)

Return %
N
[=]
L]

100
0.0
- ¥ ¥ 2 el - g & -
& A 2 8" A @ & #‘ A
F il & & & ¥ F ¥ *
§ & § & 5 & s & 5
Portfolio 99.95 0.05
— Ponfolio = Benchmark Benchmark 100.00
Inception Date: 31 Dac 2011
Pariodic Parformance T Lt o e TS il i T g = oy - 3 Months Ending 31/ December 2016
Quarter  Fiscal Year To 1 Year 3 Years {Ann) Since The manager's relative performance of the Quarter and 1 Year was 1.1% and 2.2%
Date Inception (Ann) respectively.
Portfolio -2.5 -3.5 2.0 9.3 7.9
Benchmark -3.6 4.7 -0.2 8.5 7.0
Risk Profile - 3 Years (Ann) to 31 December 2015 ' iy e
Standard Sharpe Ratio Tracking Error  Infermation Ratio
Daviation
Paortfolio 11.0 0.8 1.5 0.5
Benchmark 11.2 0.7
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North Yorkshire County Council - 3 Months Ending 31 December 2015 }

Manager Analysis - LGIM Property BNY MELLON
ASSET SERVICING

) g T : . \ ortfollo Size and Mandate X [ e et . VR
Cumulative Performance {since II'ICEptIOI'I) i Portfolio Size (GBP) Portfolio Mandate
36.0 | 59,723,408 Property
00 [
F240 i
£
£ 180 :
o
12.0
6.0 |
a.n |
by o 2 Ny &2 9 B
& & & £ S £ B o e ——
- S - E -~ 3 location - 31 December 2015,
o 5 0y 3 Ly 5
Portfolio 100.00
~— Portfoko = Benchmark | Benchmark 100.00

Inception Dale: 31 Dec 2012

Py &

Quarter Fal a T

b ol LS M R e o Summary - 3 Months Ending 31/December 201570
1 Year 3 Years (An

n) Since The manager's relative performance of the Quarter and 1 year was 0.3% and 0.1%
Date Inception (Ann) respectively.
Portfolio 31 9.8 12.6 1.7 11.0
Benchmark 28 9.4 12.5 7.1 7.0

Standard Sharpe Ratio Tracking rror

e

ln

ation Ratio
Deviation
Portfolio 2.5 4.4 2.7 1.6
Benchmark 1.8 36
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North Yorkshire County Council - 3 Months Ending 31 December 2015

>

Manager Analysis - Hermes

BNY MELLON

Cumulative Performance (since inception)

40.0

w
o
(=]

)
e
o

Retiin %

Py
[=]
2

LA S Y Y AT Y
§ & § 5f£ & 5 §& 3
L ) L oy N ~ w ) !
| Portfolio
— Pontfolia = Banchmark i Benchmark
- /-’
Inception Date: 31 Mar 2012
Periodic Performance Summa

Quarter Fiscl Yearo % 1 3Years (n Since

Date Inception (Ann} respectively.
Portfolio 36 10.9 14.3 16.1 9.7
Benchmark 29 9.7 13.0 7.2 6.4

v

Standard Sharpe Ratio rackg Error Infotion Rao

2ortfolio Size and Mandate
Portfolic Size (GBP)

»3 Months Ending 1
The manager's relative performance of the Quarter and 1 Year was 0.7% and 1.4%

31,877,664

liocation - 31 December 2015

: Propa

100.00
100.00

" Portfolio Mandate

ASSET SERVICING

Praperty

31 December2015°° = = = o

Deviation
Portfolio 3.5 4.1 3.8 21
Benchmark 1.8 36
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North Yorkshire County Council - 3 Months Ending 31 December 2015 )_
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Manager Analysis - Threadneedle BNY MELLON
ASSET SERVICING

Cumulative Performance (since inception) Portfolio Mandate

60.0 83,274,487 L

Portfolio Size {(GBP)

2
:}@ &29 Allocation - 31 December 2016
3

Portfolio 100.00
= Portfoko ~—— Benchmark Benchmark 100.00

Inception Date: 30 Jun 2012

‘-3 Months Ending 31 December 2016 = "o ]

Quarter  Fiscal Year 1Y : Sine

3 Years (Ann) The manager's relalive performance of the Quarter and 1 Year was 0.4% and 0.6%
Date Inception (Ann) respectively
Portfolio 3.2 10.3 13.1 15.4 14.4 '
Benchmark 2.8 9.4 12.5 7.1 6.7

Risk Profile - 3 Years {Ann) to 31.December 2015

i

Ratio

Standard Sharpe Ratio Tracking Error  Information
Deviation
Partfolio 47 3.0 5.2 1.5
Banchmark 1.8 36
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Manager Analysis - Veritas

>

BNY MELLON

Cumulative Performance (since inception)

1.2
az
# 52
£
3 T2 .
o
5.2
-11.2
-13.2
2 B
F &
X 5
- Portfolio = Benchmark

Inception Date: 30 Apr 2015

[Perindic Performance

Since Incapti(Ann

Quaer Fscl Yar To Date
Partfolio 9.0 2.1 -2.1
Benchmark 8.1 -6.2 6.2

Risk Profile -3 Years'(Ann

.to 31 December 2015

Tcklng Error Infnnatlon Ratio

ASSET SERVICING

ortfolio Size and Mandate ' |
Portfolic Size (GBP)

] ortfoIIoMndate
Global Equities

114,974,715

) Equity Units

Portfolio 100.00
Benchmark 100.00

- 3 Months Ending 31:December 20150 o0
The manager's relative parformance of the Quarter was 1.0% respectively,

Standard Sharpe Ratio
Deviation
Portfolio
Benchmark
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Manager Analysis - Dodge & Cox BNY MELLON
ASSET SERVICING

Cumulative Performance (since inception)

Portfolio Size (GBP) Portfolio anate
s 103,416,709 Global Equities
5.1
#
g |
L]
1
=141
7.1
R o
3 I |
F %3 | Allocation - 31 December 2015 : -
) r§( Global Equity Units
i Portfolio 100.00
—= Portfoho = Banthmark I Benchmark 100.00
[nception Date: 30 Apr 2015
Pericdic Performarnce ! ! 5 » e T -3 Months Ending 31/ December 2015
Quarter Fiscal Year To Date  Since Inception (Ann} The manager’s relative performance of the Quarter was -1.9% respectively.
Portfolio 6.1 -12.0 -12.0
Benchmark 8.1 6.2 -6.2

; to 31 December 2015 £
Standard Sharpe Ratlo Tracking Error
Deviation

Infoaon Ratio

Portfolio
Benchmark
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North Yorkshire County Council - 3 Months Ending 31 December 2015 h .
m_' = Jf-"'
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 penod.

Tracking Error - Tracking Error measures the variability of a fund's returns relative o 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 porifolio'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 manths 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 1o allocate assets differently from the benchmark.

Selectlon Effect - Measures the impact of decisions of selecting securities different from those held in the benchmark.
Currency Effect - Measures the impact of deviating fram 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.
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ASSET SERVICING

© 2009 BNY Mellon Performance & Risk Analylics 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 baiween BNYM and Customer for Performance, Risk & Analylics services ("Conlract”). This report is for information purposes onhly and does not constilute
the rendering of invesiment or any other form of financial advice on any matler, and is not to be used as such. No statement or expression 1s a recommendation, offer or salicitation to buy or sell any products mentioned within
{he report.

Except as provided for in the Contract, BNYM makes no representalion as to the accuracy, completeness, limaliness, merchantability or filness for a specific purpose of the information and statements provided in this report.
BNYM recommends that professional consullation with a qualified thud 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 statemenis contained in this report. Any unauthorised use of the information and statements contained in
this report is at the Customer's own risk. Excepl as provided for in the Coniract, any reproduction, disiribution, 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 informalion and statements are the opinions of the party providing such information and statements and not thosa of
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Investment Manager Performance - cumulative absolute performance 3 years to December 2015
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North Yorkshire Pension Fund

Assets, Liabilities and Deficit

= Liabilities * Deficit

o= o= == = Assets

==\

e
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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 2
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 6% 76 17 ,57
September 30, 2012 o 40 584 .74
December 31, 2012 o 079 7. ,89
March 31, 2013 o 7 4
June 30, 2013 o 4 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
March 31, 2015 78% 669 399 .77
June 30, 2015 78% 674 371 ,52
September 30, 2015 73% 857 277 ,06:
December 31, 2015 78% 682 394 ,24;
Triennial valuation results highlighted in grey
Movement in Assets and Liabilities
3300
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Fund Value £(M) = Deficit £(M)
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