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This slide is for building dashboards 

using the DashBuilder tiles on Templafy. 

This 3x3 grid forms the basic layout.

Insert dashboard-style tiles from a big 

selection in the DashBuilder folder in 

‘Shapes & Callouts’. 

‘Small’ (1x1) tiles are shown and tagged 

with their grid position (e.g. P1, P2, etc) 

so you can insert them with precision.

The previews for ‘big’ tiles (e.g. 2x3) 

show the insertion positions too. Add 

Grey Lines if you don’t want line gaps.

If you change your mind, just insert new 

tiles. Or use the Forward Pitch ‘Grid’ to 

snap your dashboard tiles around.

Be sure to cover all the grey boxes with 

dashboard tiles. There are white ‘Blank’ 

tiles if you need them. 

Some tiles, especially chart ones, will 

need to be Ungrouped (see ‘Arrange’ 

menu) before you can edit the content.

For charts, click on the (ungrouped) 

PPT chart placeholder. Use the ‘Resize 

for PowerPoint’ button in Chart Control.

Use Chart Control ‘Copy’ and Forward 

Pitch “Paste & Replace” to neatly insert 

your new chart.
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At a glance…

Assets increased by £52.1m over 

the quarter.

£2,015.0m▲
Assets

The scheme returned 2.8% vs 

3.1% over the quarter.

-0.3%

Relative performance (short term)

The scheme returned 9.5% p.a. vs 

10.2% p.a. over the three-year 
period.

-0.7%

Relative performance (3 year p.a.)

Comments

.

Funding

Surplus

• The Fund's total assets increased by £52.1m over 

the quarter, from £1,962.9m to £2,0125.0m.

• We note that the PAP has agreed to sw itch the 10% 
allocation from Diversif ied Grow th to Multi-Asset 

Credit. This has been reflected in our report with 

a caveat that the Fund remained invested in a 

diversified growth fund over the quarter and it is 
in the process of transitioning the assets across. 

• During the quarter, follow ing Aon’s 

recommendations, the PAP agreed to sw itch 50% of 
their holdings in the LGIM MSCI Low  Carbon target 

Index Fund to the LGIM Low  Carbon Transition 

Developed Index as part of their w ider objective to 

reach net-zero by 2030.   

• Follow ing the Fixed Income Manager Selection Day 

on 9 March 2023, the PAP agreed to invest c.£100m 

in the Robeco Climate Global Credits Fund w ith the 
monies being sourced from the Blackrock Diversif ied 

Dynamic Grow th Fund (“DDG”). This decision w ill be 

ratif ied at the next PAP meeting. 

• As part of the Fund’s cashflow management 

framew ork, the Officers fully redeemed their holdings 

in the Blackrock Sterling Liquidity Fund (SLF) and 

invested the proceeds into money market funds and 
the LGIM Sterling Liquidity Fund. The amounts 

invested in both of these vehicles should be 

monitored against the agreed framew ork and the 

Officers have the authority to move monies w here 
required or deemed appropriate. 

• More information on notable developments care 

found in the Manager Review  section 

Manager ratings

Buy rated11 Not rated10

Qualified Not recommended01

▲ ▲
109%

£169M

No change

vs 31 Mar 2022

£8M

vs 31 Mar 2022

▲
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3Fund performance – Snapshot

Fund performance & benchmark

Relative performance

The scheme returned 2.8% vs 

3.1% over the quarter.

-0.3%

▲Quarterly (relative)

The scheme returned 9.5% p.a. vs 

10.2% p.a. over the period.

-0.7%

3 year (relative) 
p.a.

Comments

Over the quarter, the Fund underperformed the 

benchmark.

The property portfolio, particularly Frogmore and

Brockton were notable detractors to performance

whilst the sustainable infrastructure portfolio,
particularly Glennmont and Blackrock were notable

contributors to performance

Source: J.P.Morgan and fund managers as required. Totals may not sum due to rounding

▲

-0.3

-3.7

-0.7

Qtr 1yr 3 yr (p.a)

Rel

2.8

-4.3

9.5

3.1

-0.6

10.2

Qtr 1yr 3yr (p.a)

Assets Benchmark



Manager performance – 31 March 2023

3 month 1 year 3 years (p.a.)

Return Relative Return Relative Return Relative

Blackrock Bal. (Low Carbon Equity & ILG) 3.6 -0.5 -9.7 -3.1 10.6 -0.1

LGIM (Low Carbon Equity and ILG) 4.9 0.5 -7.5 0.4 11.3 1.1

Newton Active Global Equity 7.3 2.4 0.2 -1.3 14.7 -4.2

Comgest Growth Emerging Markets Plus 2.4 1.2 -5.2 -0.3 - -

Blackrock Diversified Dynamic Growth 3.1 2.1 -3.6 -6.3 3.9 1.1

LBS Blackrock Absolute Return Fixed Income -1.2 -2.2 0.7 -2.0 3.3 0.0

Nuveen Real Estate 0.6 -1.1 -12.6 -19.6 4.0 -4.8

Invesco Real Estate UK Residential Fund -5.0 -6.9 5.3 -2.7 3.7 -4.3

M&G UK Residential Property Fund -0.8 -2.7 0.7 -7.3 0.9 -7.1

Frogmore Real Estate Partners III -17.6 -21.5 -20.4 -36.9 -7.9 -24.4

Brockton Capital Fund III -4.7 -8.3 -2.8 -17.8 4.5 -10.5

Glennmont Clean Energy Fund 14.6 12.3 37.5 27.5 14.6 4.6

Blackrock Global Renewable Power 7.2 4.8 19.4 9.4 - -

BTG Pactual OEF Fund 2.3 0.8 20.0 14.0 - -

Darwin Bereavement Services Fund 1.0 -0.5 5.8 -0.2 - -

Temporis Impact Fund 0.7 -1.7 2.2 -7.8 - -

Temporis Renewable Energy Fund 0.0 -2.4 20.3 10.3 11.3 1.3

Blackstone Strategic Capital Holdings GP Stakes Fund II -10.4 -13.2 17.7 5.7 - -

Blackrock Sterling Liquidity Fund 0.9 0.0 2.2 0/0
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5Strategic allocation – Snapshot

Assets increased by £52.1m over 

the quarter.

£2,015.0m▲
AssetsStrategic allocation & benchmark

Relative allocation

82% of liability cashflws

on a Gilts+0% basis vs 
the 90% target hedge 

ratio. 82%

Inflation hedge

Comments

.
▪ All asset classes remain w ell w ithin the maximum 

strategic allocation limit. 

▪ We note that it w as also agreed to sw itch the 10% 

allocation from Diversif ied Grow th to Multi-Asset Credit. 

This has been reflected in the charts and tables 

w ithin this section with a caveat that the Fund 

remained invested in a diversified growth fund over 

the quarter and is in the process of transitioning the 

assets across. 

▪ Follow ing the Fixed Income Manager Selection Day on 

9 March 2023, the PAP agreed to invest c.£100m in the 

Robeco Climate Global Credits Fund w ith the monies 

being sourced from the Blackrock Diversif ied Dynamic 

Grow th Fund (“DDG”). This decision w ill be ratif ied at 

the next PAP meeting. 

▪ As part of the Fund’s cashflow  management framew ork, 

the Officers fully redeemed their holdings in the 

Blackrock Sterling Liquidity Fund (SLF) and invested 

the proceeds into money market funds and the LGIM 

Sterling Liquidity Fund. The amounts invested in both of 

these vehicles should be monitored against the agreed 

framew ork and the Officers have the authority to move 

monies w here required or deemed appropriate. 

Source: J.P.Morgan and fund managers as required. Totals may not sum due to rounding
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Overall ratings

An overall rating is then derived taking into account both the above outcomes for the product. The table lists how 
the overall rating can be interpreted.

The comments and assertions reflect our views of the specific investment product and our opinion of its quality. 
Differences between the qualitative and Aon InForm outcome can occur and if meaningful these will be explained 
within the Key Monitoring Points section. Although the Aon InForm Assessment forms a valuable part of our 
manager research process, it does not automatically alter the overall rating where we already have a qualitative 
assessment. Overall rating changes must go through our qualitative manager vetting process. Similarly, we will 
not issue a Buy recommendation before fully vetting the manager on a qualitative basis.

Explanation of Ratings – Overall ratings

Overall Rating What does this mean? 

Buy We recommend clients invest with or maintain their existing allocation to our 

Buy rated high conviction products 

Buy (Closed) We recommend clients invest with or maintain their existing allocation to our 

Buy rated high conviction products, however it is closed to new investors 

Qualified A number of criteria have been met and we consider the investment manager 

to be qualified to manage client assets 

Not Recommended A quantitative assessment of this strategy indicates it does not meet our 

desired criteria for investment. This strategy is not recommended. 

Sell We recommend termination of client investments in this product 

In Review The rating is under review as we evaluate factors that may cause us to change 

the current rating 



Disclaimer:
This document and any due diligence conducted is based upon information available to us at the date of this document and takes no account of subsequent 

dev elopments. We will not provide any updates or supplements to this document or any due diligence conducted unless we have expressly agreed with you to 
do so. 

In preparing this document we may have relied upon data supplied to us by third parties (including those that are the subjectof 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 

prov ided to us by third parties (including those that are the subject of due diligence). This document is not intended by us to form a basis of any decision by any 
third party  to do or omit to do anything. 

Notwithstanding the level of skill and care used in conducting due diligence into any organisation that is the subject of a rating in this document, it is not always 
possible to detect the negligence, fraud, or other misconduct of the organisation being assessed or any weaknesses in that organisation's systems and controls 

or operations. 
Any  opinions or assumptions in this document have been derived by us through a blend of economic theory, historical analysis and/or other sources. Any opinion 

or assumption 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 cannot research 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 complement such data as is available. It should be noted that models may 
change ov er time and they should not be relied upon to capture future uncertainty or events.

Aon plc (NYSE:AON) exists to shape decisions for the better - to protect and enrich the lives of people around the world. Our co lleagues 

provide our clients in over 120 countries and sovereignties with advice and solutions that give them the clarity and confidence to make 

better decisions to protect and grow their business.

Copy right ©          Aon Solutions UK Limited and Aon Investments Limited. All rights reserved. aon.com. Aon Wealth Solutions’ business in the UK is provided by 
Aon Solutions UK Limited - registration number 4396810, or Aon Investments Limited – registration number 5913159, both of which are registered in England 

and Wales hav e their registered office at The Aon Centre, The Leadenhall Building, 122 Leadenhall Street, London EC3V 4AN. Tel: 020 7623 5500. Aon 
Inv estments Limited is authorised and regulated by the Financial Conduct Authority.  This document and any enclosures or attachments are prepared on the 

understanding that they are 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 or assume any responsibility for any other purpose or 

to any one other than the addressee(s) of this document. In this context, “we” includes any Aon Scheme Actuary appointed by you. To protect the confidential 
and proprietary  information included in this document, it may not be disclosed or provided to any third parties without Aon’sprior written consent.
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