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Key News and Events

<

= Almosttwenty countries across the globe reported a daily record number of coronavirus infections due to
the highly transmissible Omicron variant. The US reported a record 525,763 daily Covid cases on
December 29. Meanwhile, the UK reported a record 189,846 daily Covid cases on December 31, with
onein every 25 people getting infected. In Europe, major economies continue to impose tighter
restrictions.

* President Joe Biden’s ambitious $1.75tn “Build Back Better” bill suffered a significant setback after his
fellow Democratic Senator, Joe Manchin, opposed the bill due to rising inflation, surging pandemic, and
global uncertainty. Elsewhere in the UK, David Frost, Britain’s Brexit minister, resigned, citing concerns
about the government’s “direction of travel’.

= Ukraine-Russian tensions escalated after Joe Biden warned his Russian counterpart, Vladimir Putin, that
the US and its allies would respond “decisively” if Russia invaded Ukraine. Russia has already placed
approximately 100,000 troops on Ukraine’s border.

= The UK economy grew by 1.1% in the three months to September, lower than the initial estimate of 1.3%,
partly due to the goods’ and labour shortage.

Market Overview

m Last Fortnight 1 Month

6.0%

4.0% +

2.0% |

0.0%

-2.0% -

-4.0% -

-6.0%

-8.0% -

Global UK us Europe ex-UK Japanese EM Equities UK Fixed UK Index- UK Credit
Equities Equities Equities Equities Equities Interest Gilts Linked Gilts
Global Equities UK Equities US Equities EM Equities UK Fixed Interest Gilts UK Credit

35% r
25%
15% |

B -~
4" h . L Y ... VR —wca W A WP\
~

-506

5%

-15% -
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

Chart Source: FactSet, FTSE, MSCI, ICE BofAML. Total return in GBP terms shown.



9

Market Summary

= Global equity markets rose over the fortnight.
= The MSCIAC World Index rose by 2.6% in local currency terms and rose by 0.7% in sterling terms.
= The Consumer Discretionary sector was the best performer, returning 1.5% in sterling terms.

= The Telecommunications sector was the worst performer, returning -0.5% in sterling terms.
= UK equities were the best performing market in sterling terms (+1.6%).

= Japanese equities were the worst performing market in sterling terms (-2.9%).

= The 10-year gilt yield rose by 21bps to 0.97% and the 20-year gilt yield rose by 19bps to 1.19%.

= The 10-year US treasury yield rose by 11bpsto 1.51%.

= Atthe 10-year maturity, the German bund yield rose by 20bps to -0.18% and the French government
bond yield rose by 23bps to 0.20%.

=  Greek government bond yields rose by 66bps to 1.32%.

= The UK Over 5-year real yield rose by 8bps to -2.28% and the UK 20-year real yield rose by 13bps to
-2.53%.

= 20-year breakeven inflation rose by 7bps to 3.73%.

= Sterling Investment Grade bonds fell over the fortnight, returning -1.3%.

= The sterling non-gilt spread over UK gilt yields (based on the ICE index) was unchanged at 98bps over
the fortnight.

= The US highyield bond spread over US treasury yields fell by 26bps to 310bps over the fortnight.

= Meanwhile, the spread of hard currency emerging market debt over US treasury fell by 9bps to 368bps
over the fortnight.

= The S&P GSClindexrose by 3.9% in USD terms over the fortnight.

= The S&P GSCI Energy index rose by 5.6% as the price of Brent Crude oil rose by 5.8% to US$78/BBL.
= Industrial metal prices rose by 3.2% as copper prices rose by 1.8% to US$9,692/MT.

= Agricultural prices rose by 0.6% and gold prices fell by 0.1% to US$1,806/Oz.

= Sterling strengthened by 2.1% against the US dollar and rose by 1.2% against the euro, ending the
fortnight at $1.35/£ and €1.19/£ respectively.
= The US dollarincreased by 1.3% against the Japanese yen, ending the fortnight at ¥115.16/$.
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About Aon Global Asset Allocation

Where are we in the economic cycle? What is the relative value of different
asset classes? How are technical factors, such as regulation, impacting
prices? Aon’s Global Asset Allocation team continually asks and answers questions
likethese. We use our findingsto help clients make timely decisions about asset
allocation in their schemes’portfolios.

With over 160 years of combined experience, the team is one ofthe strongestin UK
investment consultancy today.

Our experts analyze market movements and economic conditions around the world,
setting risk and return expectations for global capital markets.

The team use those expectations to help our clients setand, when it's rightto do so,
revise theirlong-terminvestment policies.

We believe that the medium-term (1-3 years) has been under exploited as a source
of investment performance. Maintaining medium-term views that complementour
long-term expectations, we help our clients to determine when to make changes to
theirinvestment strategy

About Aon

Aon plc(NYSE:AON)is aleading global professional services firm providing a broad range of risk, retirement and health
solutions. Our 50,000 colleagues in 120 countries empower results for clients by using proprietary data and analytics to deliver
insightsthat reduce volatility and improve performance.

For further information on our capabilities and to learn howwe empowerresults for clients, please visit http://aon.mediaroo m.com.
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Appendix: Disclaimer

This document and any enclosures or attachments are prepared on the understanding that it is solely for the benefit of the addressee(s).
Unless we provide express prior written consent, no part of this document should be reproduced, distributed or communicated to anyone
else and, in providing this document, we do not accept orassume any responsibility forany other purpose orto anyone otherthan the
addressee(s) of this document. Notwithstandingthe level of skilland care used in conducting due diligence into any organisationthatis
the subject of a rating in this document, it is not always possible to detect the negligence, fraud, or other misconduct of t he organisation
being assessed orany weaknesses in that organisation's systems and controls or operations. This document and any due diligence
conducted is based uponinformation available to us at the date of this documentand takes no account of subsequent developments. In
preparing this document we may have relied upon datasupplied to us by third parties (including those that are the subject of due
diligence) and therefore no warranty or guarantee of accuracy or completeness is provided. We cannot be held accountable for any error,
omission or misrepresentation of any data provided to us by third parties (including th ose that are the subject of due diligence). This
documentis notintended by us to form a basis of any decision by any third party to do or omit to do anything.

Any opinions orassumptions in this document have been derived by us through a blend of economic theory, historical analysis and/or
other sources. Any opinion orassumption may contain elements of subjective judgement and are not intended to imply, nor should be
interpreted as conveying, any form of guarantee or assurance by us of any future performance. Views are derived from our research
process and it should be noted in particular that we cannotresearch legal, regulatory, administrative or accounting procedures and
accordingly make no warranty and accept no responsibility for consequences arising from relying on this document in this regard.
Calculations may be derived from our proprietary models in use at that time. Models may be based on historical analysis of data and
other methodologies and we may have incorporated their subjective judgement to complementsuch data as is available. It should be
noted that models may change overtime and they should not be relied upon to capture future uncertainty or events.

BLOOMBERG®is a trademark and service mark of Bloomberg Finance L.P. and its affiliate s (collectively "Bloomberg"). BARCLAYS®is
a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, "Barclays"), used underlicense. Bloombe rg or
Bloomberg's licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays
approves orendorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty,
express orimplied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability
or responsibility for injury or damages arising in connection therewith.

London Stock Exchange Group plc and its group undertakings (collectively, the "LSE Group"). © LSE Group 2021. FTSE Russellis a
trading name of certain of the LSE Group companies. "FTSE®" "Russell®", "FTSE Russell® are a trademark(s) of the relevant LSE
Group companies and is/are used by any other LSE Group company under license. Allrights in the FTSE Russellindexes ordata vestin
the relevant LSE Group company which owns the index orthe data. Neither LSE Group nor its licensors accept any liability for any errors
or omissions in the indexes ordata and no party may rely on any indexes or data contained in this communication. No further distribution
of data fromthe LSE Group is permitted without the relevant LSE Group company's express written consent. The LSE Group does not
promote, sponsor or endorse the content of this communication.

The MSCI information may only be used foryourinternal use, may not be reproduced orredisseminated in any form and may not be used
as a basis foror a component of any financial instruments or products orindices. None of the MSCI information is intendedto constitute
investment advice ora recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as
such. Historical data and analysis should notbe takenas an indication or guarantee of any future performance analysis, fore cast or
prediction. The MSCl information is provided on an "as is" basis and the user of this information assumes the entire risk of any use made
of thisinformation. MSCI, each of its affiliates and each other person involvedin orrelated to compiling, computing or creating any MSCI
information (collectively, the "MSCI Parties") expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shallany MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, withoutlimitation, lost profits) orany other damages. (www.msci.com)

Neither Markit, its Affiliates norany third party data provider makes any warranty, express orimplied, as to the accuracy, completeness or
timeliness of the data contained herewith nor as to the results to be obtained by recipients of the data. Neither Markit, its Affiliates nor
any data provider shallin any way be liable to any recipient of the data forany inaccuracies, errors or omissions in the Markit data,
regardless of cause, orforany damages (whether direct orindirect) resulting there from. Opinions, estimates and projections in this report
do not reflect the opinions of Markit Indices and its Affiliates. Markit has no obligation to update, modify oramend this report orto
otherwise notify a readerthereof in the event thatany matter stated herein, orany opinion, projection, forecastor estimate set forth
herein, changes or subsequently becomes inaccurate. Without limiting the foregoing, Markit, its Affiliates, or any third party data provider
shall have no liability whatsoeverto you, whetherin contract (including under an indemnity), in tort (including negligence), undera
warranty, under statute or otherwise, in respect of any loss or damage suffered by you as a result of orin connection with any opinions,
recommendations, forecasts, judgments, or any other conclusions, orany course of action determined, by you orany third party, whether
or not based on the content, information or materials contained herein.
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