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Mercer QIF Fund plc General information

General

Mercer QIF Fund plc (the “Company”) is an open-ended umbrella fund investment company with variable capital and with
segregated liability between Sub-Funds, organised under the laws of Ireland. The Company is an Alternatives Investment Fund
(“AIF”) within the meaning of the Alternatives Investment Fund Manager (“AIFM”) Regulations and accordingly Mercer Global
Investments Management Limited has been appointed as AIFM of the Company. The Depositary is the depositary of the Company
for the purpose of the AIFM Regulations. State Street Custodial Services (Ireland) Limited were appointed Depositary, pursuant
to the terms of the Depositary agreement.

The share capital of the Company will be divided into different series of shares with each series of shares representing a portfolio
of assets which will comprise a separate fund (each a “Sub-Fund”). The Company is authorised by the Central Bank of Ireland
(the “Central Bank”) as a designated investment company pursuant to Part 24 of the Companies Act, 2014 (as amended) to
market solely to professional investors and knowledgeable investors.

The Company’s objective to spread investment risk has been maintained during the financial period.

As at 31 December 2019, the Company comprised of forty-six Sub-Funds, thirty-two of which are in operation at 31 December
2019 and are listed below:

Functional

Functional Currency Launch
Name Currency Symbol Date
Mercer LDI Fund | Euro € 19/02/2008
Mercer LS Managed Fund Euro € 30/01/2009
Mercer QIF Alternatives Fund British Pound GBg 20/07/2009
Mercer Flexible LDI £ Fixed Enhanced Hedging Fund (terminated)* British Pound GBg 09/03/2011
Mercer Flexible LDI £ RPI Enhanced Hedging Fund (terminated)* British Pound GBE 22/03/2011
Mercer Option Strategy Fund | (terminated)* British Pound GBE 08/08/2011
Mercer Option Strategy Fund Il British Pound GBE nla
Mercer Option Strategy Fund Il British Pound GBg n/a
Mercer Option Strategy Fund IV British Pound GBg nfa
Mercer Option Strategy Fund V British Pound GBE n/a
Mercer Multi-Asset Growth Fund (terminated)* Euro € 02/03/2012
Mercer Liquid Alternatives Strategies US Dollar US$ 02/04/2012
Mercer Tailored Fixed Income Fund British Pound GBg 20/06/2013
Mercer Tailored Fixed Income Fund B British Pound GBg 25/07/2013
Mercer Multi-Asset Credit Fund British Pound GBg 01/03/2014
Mercer Flexible LDI £ Real Enhanced Matching Fund 1 British Pound GBg 06/06/2014
Mercer Flexible LDI £ Real Enhanced Matching Fund 2 British Pound GBE 30/05/2014
Mercer Flexible LDI £ Real Enhanced Matching Fund 3 British Pound GBg 30/05/2014
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 British Pound GBE 06/06/2014
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 British Pound GBE 06/06/2014
Mercer Investment Fund 1 Euro € 10/09/2014
Mercer Select Alternatives Strategies US Dollar US$ 02/01/2015
Mercer Tailored Credit Fund 1 British Pound GBg 16/04/2015
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4 British Pound GBE 16/06/2015
Mercer Flexible LDI £ Real Enhanced Matching Fund 4 (terminated)* British Pound GBE 16/06/2015
Mercer Private Markets Portfolio US Dollar US$ 27/08/2015
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 British Pound GBg 17/08/2017
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 2 British Pound GBg nfa
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 1 British Pound GBE nla
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 5 British Pound GBE nla
Mercer Flexible LDI £ Real Enhanced Matching Fund 5 British Pound GBg n/a
Mercer Investment Fund 4 British Pound GBg 07/12/2016
Mercer Synthetic Equity-Linked Real Bond Fund British Pound GBE 03/04/2017
Mercer Investment Fund 7 British Pound GBg 03/05/2017
Mercer Synthetic Equity-Linked Nominal Bond Fund British Pound GBE 29/06/2017
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Mercer QIF Fund plc

General (continued)

General information

(continued)

Functional

Functional Currency Launch
Name Currency Symbol Date
Mercer Responsible Alternatives Strategies US Dollar US$ nfa
Mercer Investment Fund 15 Singapore Dollar SGD 01/06/2018
Schroder Secured Finance British Pound GBg 01/06/2018
Insight Secured Finance British Pound GBE 01/08/2018
Mercer Advantage Balanced Growth Fund Swedish Krona SEK 05/10/2018
KKR Multi-Asset Credit British Pound GBg 01/11/2018
Mercer Euro Long Real LDI Fund Euro € 06/12/2018
Mercer Dynamic Asset Allocation Fund US Dollar US$ 01/03/2019
Mercer Euro Long Nominal LDI Fund Euro € 18/04/2019
Mercer Global Dynamic Multi Asset Fund Japanese Yen JPY 31/07/2019
Mercer Euro Medium Nominal LDI Fund Euro € 06/11/2019

*These Sub-Funds terminated but are not de-authorised as at 31 December 2019.
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Mercer QIF Fund plc Investment Manager’s Report
for the financial period ended 31 December 2019
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Mercer QIF Fund plc Investment Manager’s Report
for the financial period ended 31 December 2019

(continued)
Introduction

The Sub-Funds of Mercer QIF Fund plc (the “Company”) are managed using a proprietary multi-manager investment strategy.
This strategy involves allocating portions of the Sub-Funds to specialist third party managers or sub-advisors (“Sub-Investment
Managers”), who are selected by Mercer Global Investments Europe Limited (the “Investment Manager”) based on criteria for
producing consistent superior returns and who, in aggregate, are most likely to achieve the overall objectives of the Fund.

Following the positive returns over the first half of 2019, Q3 and Q4 remained generally positive over a wide range of asset
classes, with equities particularly shining in Q4. The volatility seen earlier in 2019 continued in Q3, with markets selling off heavily
in August amid renewed concerns of an impending recession prompted by the inversion of the US Treasury yield curve and
continued trade tensions between the US and China. Over Q4, markets were encouraged as China and the US neared agreement
on a “mini trade deal” involving the cancellation and reduction of some tariffs on Chinese goods. In exchange, China agreed to
buy more American goods. With the US presidential elections on the horizon, President Trump may seek to hasten the outcome
of the trade war with China in a bid to boost his electoral campaign. Tensions also increased between the US and Iran at the start
of 2020 following the US assassination of Qassem Soleimani, the head of the Iranian Revolutionary Guards overseas forces.
Equities pulled back in early January 2020 in response with corresponding rises in gold and oil prices.

Economic data continued to paint a picture of slowing economic growth in Europe over Q3. Investment has slowed as consumers
in particular, corporations adopt a wait and see approach. Concerns continue with regard to ongoing trade tensions and Brexit
uncertainty. Despite these concerns, European equities posted positive returns over the second half of 2019, though lagged
their global counterparts. Upside surprises from France and ltaly bolstered the Eurozone economy and the easing of trade
tensions towards the end of the year saw Germany avoid entering a recession. While some political tensions continue in Italy, the
European Commission decided not to take disciplinary action against Italy for its breach of EU budgetary rules and the new
coalition has eased tensions between Italy and the European Commission, taking a more conciliatory tone.

Q3 saw Boris Johnson voted by the Conservative Party members as the new British Prime Minister in a chaotic quarter for Brexit.
Sterling fell sharply as the threat of a no deal Brexit once again loomed large on the back of Johnson’s pledge to leave the EU
by 31 October. The uncertainty surrounding what form Brexit will finally take acted as an economic headwind in both the Eurozone
and the UK. The British economy shrank in the second quarter and returns lagged their European counterparts in Q3 as markets
considered the reality of a no deal Brexit. In Q4, Boris Johnson secured a new Brexit deal with the EU and a general election in
December saw his party, the Conservatives, win their biggest majority since the 1980s. UK equities had struggled over Q3 but
outperformed their European counterparts in Q4 with particularly strong gains in December after the election of Johnson with
such a strong majority. Sterling rose as investors welcomed the certainty provided by the Conservatives majority and the UK now
looks set to leave the EU by end January 2020.

Emerging market equities underperformed in Q3 due to trade tensions, a strong US dollar and some country specific idiosyncratic
factors. Q3 saw trade tensions intensify between Japan and South Korea, which weighed on Asian stock markets while Chinese
industrial output slowed to its lowest rate in 17 years. Further detractors included the failure of the Indian government’s budget
to meet pro-growth expectations and caution over Brazilian tax and regulation reforms. Following this, Q4 saw emerging markets
outperform on the back of softening trade tensions between the US and China, easing monetary policy in the US and a weaker
US dollar. The People’s Bank of China’s (PBoC) cut bank’s minimum reserve ratios, freeing up liquidity and allowing banks to
lend more. This was followed by the announcement of further stimulus at the end of Q4 in an effort to stabilise domestic economic
growth which was received well by investors. South Korea also benefited from the softening of trade tensions. Latin America as
a whole was a negatively impacted on performance for emerging market equities in Q4 as political unrest affected a number of
countries including Chile, Bolivia & Colombia. In contrast, Brazil saw a rebound in its economy driven by deregulation and a
number of fiscal reforms including revisions to the countries generous pension programme along with an uptick in copper prices.
Emerging market debt posted solid returns over the second half of 2019 boosted by lower commodity prices and falling interest
rates in the US.

After having officially ended its quantitative easing programme at the end of Q4 2018, the European Central Bank (“ECB”)
indicated over Q3 2019 that it would restart bond buying as economic growth and inflation continued to stall in the Eurozone.
Pessimism on growth drove core Eurozone government bond yields to fall further over the course of Q3, resulting in positive
returns on long dated sovereign bonds. Later in year, a more optimistic outlook on growth drove core Eurozone government
bond vyields to rise over the course of Q4, resulting in negative returns. The Federal Reserve cut interest rates twice over the
quarter by 0.25 percentage points each at its meetings in July and September citing lower inflation expectations along with a
slowing economy and trade uncertainties. The continued dovish-ness of both the ECB and the Federal Reserve was welcomed
by investors and was reflected in the performance of corporate and high yield bonds as credit spreads contracted. A further cut
of 0.25% was implemented in Q4. US Treasury yields fell over the third quarter but rose again over the fourth quarter as concerns
around slowing economic growth subsided.

Mercer QIF Fund plc
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Mercer QIF Fund plc Investment Manager’s Report
for the financial period ended 31 December 2019

(continued)
Mercer QIF Fund plc Overview
All performance figures shown below are calculated by the Investment Manager using pricing from State Street Fund Services
(Ireland) Limited (the “Administrator”). Figures shown are gross of the Investment Manager’s and underlying managers’ fees and
net of all other expenses including custody and administration costs depending on fund structure. Weightings shown in the below
tables are the portfolio weighting as at31 December 2019.

Investment Performance to 31 December 2019 (EUR)

Mercer LS Managed Fund

Fund Weight
(%)
Mercer Passive Global Equity Fund 12.1
Mercer Passive Global Equity Fund (Hedged) 25.8
Mercer Low Volatility Equity Fund 4.2
Mercer Global Small Cap Equity Fund 7.9
MGI Emerging Markets Equity Fund 12.7
MGI Emerging Markets Debt Fund 59
Mercer Multi-Asset Credit Fund (Hedged) 52
Mercer Absolute Return Fixed Income Fund (Hedged) 7.7
Mercer Liquid Alternatives Strategies (Hedged) 10.6
Mercer Global Buy and Maintain Credit Fund (Hedged) 3.9
KBC Property Fund (KBC Asset Management EUT Property Fund) 3.9
Mercer LS Managed Fund 100.0

Figures may not sum to total due to rounding.

Performance over the
Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer LS Managed Fund 5.6 6.2

Performance shown is in EUR terms.

The Sub-Fund benchmark is a composite calculation based on target allocations and benchmarks of the underlying holdings
within the Sub-Fund.

The Mercer LS Managed Fund underperformed the benchmark by 0.6% over the last six months.

There were no changes to the list of underlying holdings into which the Sub-Fund invested during the period.

Mercer QIF Fund plc
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Mercer QIF Fund plc Investment Manager’s Report
for the financial period ended 31 December 2019

(continued)
Investment Performance to 31 December 2019 (EUR) (continued)

Mercer Liquid Alternatives Strategies (Hedged)

Fund Weight
(%)
Anchorage Capital Partners Offshore, Ltd 6.8
AQR Style Premia Offshore Fund Ltd 6.8
Arrowgrass International Fund Ltd 1.1
Bloom Tree Offshore Fund, Ltd 5.3
Brevan Howard MB Marco Master Fund Limited 6.4
Bridgewater Pure Alpha Major Markets, Ltd 4.0
CQS Directional Opportunities Feeder Fund 2.8
Elementum NatCat Fund 54
Everett Opportunities Fund Limited 0.2
GMO Systematic Global Macro Fund 6.8
Greenvale Capital (Cayman) Fund Limited 3.3
GSA Trend Offshore Fund 3.4
H20 Vivace Fund 2.4
IPM Systematic Macro Fund 52
LMR Fund Limited 5.0
Makuria Credit Fund Ltd 3.7
Millburn Multi Markets Ltd 3.6
Marshall Wace Eureka Fund IlI 4.9
Nephila - Triton Fund 4.0
Pharo Gaia Fund, Ltd 4.4
Renaissance Institutional Diversified Global Equities Offshore Fund L.P. 55
Taconic Opportunity Offshore Fund Ltd 6.9
Cash 1.8
Terminated Managers 0.2
Mercer Liquid Alternatives Strategies (Hedged) 100.0

Figures may not sum to total due to rounding.
The above monetary allocations account for dealing day flows and rebalancing trades.

Performance over the
Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer Liquid Alternatives Strategies (Hedged) 0.1 -0.9

Performance shown is in EUR terms.

The Sub-Fund benchmark is the HFRI: Market Defensive Index.

Hedge Fund Research Inc. Returns are published by HFRI in US dollar terms. Returns in EUR terms have been calculated by
Mercer by estimating the cost of hedging. Returns for the most recent months are estimates and subject to revision.

The Mercer Liquid Alternatives Strategies (Hedged) outperformed the benchmark by 1.0% over the last six months.

During the period, the Sub-Fund disinvested from AQR Delta XN Offshore, Cantab - CCP Quant Euler and Hoplite Offshore Fund,
Ltd and invested in LMR Fund Limited and Millburn Multi Markets Ltd.

Mercer QIF Fund plc
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (EUR) (continued)

Mercer Multi-Asset Credit Fund (Hedged)

Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Portfolio Weight
(%)
Apollo Total Return Fund (Offshore) Ltd 16.2
Beach Point Capital Management L.P. 23.3
CQS (UK) LLP 24.3
KKR Multi-Asset Credit 16.0
Oak Hill Advisors (Europe) LLP 19.5
Cash 0.6
Mercer Multi-Asset Credit Fund (Hedged) 100.0

Figures may not sum to total due to rounding.

Performance over the

Fund Last Six Months
Fund Benchmark
(%) (%)

Mercer Multi-Asset Credit Fund (Hedged) 2.0 24

Performance shown is in EUR terms.

The Sub-Fund benchmark is a composite of 50% BofAML Global High Yield Constrained (EUR Hedged) Index and 50% S&P/LSTA

Leveraged Loan (EUR Hedged) Index.

The Mercer Multi-Asset Credit Fund (Hedged) underperformed the benchmark by 0.4% over the last six months.

There were no Sub-Investment Manager changes during the period.

Mercer QIF Fund plc
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Mercer QIF Fund plc

Investment Manager’s Report

for the financial period ended 31 December 2019

Investment Performance to 31 December 2019 (EUR) (continued)

Mercer Investment Fund 1

(continued)

Portfolio Weight
(%)
Aberdeen Asset Managers Limited - (EMC) 0.6
Alliance Bernstein Limited 2.4
Alliance Bernstein Limited (Asia Pacific (ex-Japan)) 5.2
Arcus Japan Fund 3.4
Arisaig Consumer Fund Ltd 2.5
Baillie Gifford Overseas Limited 0.9
Beachpoint Capital Management L.P. 1.6
Bin Yuan Capital Limited 1.1
Blakeney Investors 0.2
Brandes Investment Partners (Europe) Limited 3.0
Capital Four 2.5
Colchester Global Investors Limited 7.5
Columbia Management Investment Advisers LLC 4.3
Concise Capital Management L.P. 1.0
Coronation Fund Managers Ltd 1.7
Coupland Cardiff Asset Management LLP 1.8
Danske Invest SICAV-SIF Emerging and Frontier Markets SMID |l 0.5
DDJ Capital Management LLC 2.0
Edgbaston Asian Equity (Jersey) Trust (Fund) 1.0
FAMA Investimentos LTDA. 1.0
First State Investments International Limited 7.9
Firth Investment Management, Pte Ltd 0.6
Global Evolution Frontier Markets Fund 2.3
GMO Emerging Country Local Debt Investment Fund 3.7
Hayfin Capital Management LLP 1.8
NN Investment Partners B.V. 0.8
Legal & General Investment Management Limited - Emerging Markets Equity 5.4
Legal & General Investment Management Limited - Emerging Markets ESG Equity 2.9
Lodbrok Capital LLP 1.2
Loomis Sayles and Company L.P. 1.6
Mesirow Financial Investment Management, Inc. 2.2
Millstreet Capital Management LLC 1.5
Moneda Asset Management 0.6
Mudrick Capital Management, L.P. 0.8
Napier Park Global Capital Ltd 1.1
Nippon Value Investors, Inc 2.5
Oakhill Advisors LP 3.5
Oaktree Capital Management L.P. 1.2
Phoenix Investment Advisors 0.8
Robeco Institutional Asset Management B.V. 3.8
SMH Capital Advisors LLC 1.1
SPARX Asset Management Co., Ltd. 2.4
Taiyo Pacific Partners L.P. 2.6
The Russian Prosperity Fund 0.9
UBS Asset Management (UK) Ltd 3.1
Mercer Investment Fund 1 100.0

Figures may not sum to total due to rounding.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (EUR) (continued)

Mercer Investment Fund 1 (continued)

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Performance over the

Fund Last Six Months
Fund
(%)
Mercer Investment Fund 1 6.3

Performance shown is in EUR terms.

Over the last six months, the Mercer Investment Fund 1 returned 6.3%.

During the period, the Sub-Fund disinvested from the Aberdeen Asset Management Asia Limited, Russell and State Street Global
Advisors Limited and invested in Bin Yuan Capital Limited, Legal & General Investment Management Limited - Emerging Markets
Equity and Legal & General Investment Management Limited - Emerging Markets ESG Equity.

Mercer LDI Fund |

Performance over the

Manager Weight Last Six Months
(%) Fund
(%)
Irish Life Investment Managers Limited 100.0 1.0
Mercer LDI Fund | 100.0 1.1
Performance shown is in EUR terms.
Over the last six months, the Mercer LDI Fund | returned 1.1%.
There were no Sub-Investment Manager changes during the period.
Mercer Euro Long Real LDI Fund
Performance over the
Manager Weight Last Six Months
(%) Fund
(%)
BMO Asset Management Limited 100.0 7.8
Mercer Euro Long Real LDI Fund 100.0 8.2

Performance shown is in EUR terms.

Over the last six months, the Mercer Euro Long Real LDI Fund returned 8.2%.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (EUR) (continued)

Mercer Dynamic Asset Allocation Fund

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Performance over the

Fund Weight Last Six Months
(%) Fund Benchmark
(%) (%)
Global Evolution Funds - Frontier Opportunities 100.0 3.0 3.3
Mercer Dynamic Asset Allocation Fund 100.0 21 1.9

Performance shown is in EUR terms.

The Sub-Fund benchmark is the J.P. Morgan EMBI Global Diversified EUR Hedged Index.
The aggregate portfolio returns are shown in EUR terms whereas the underlying manager returns are shown in USD terms.

The Mercer Dynamic Asset Allocation Fund outperformed the benchmark by 0.2% over the last six months.

There were no Sub-Investment Manager changes during the period.

Mercer Euro Medium Nominal LDI Fund

Performance over the

Manager Weight Period Since Inception
(%) Fund
(%)
BMO Asset Management Limited 100.0 -7.0
Mercer Euro Medium Nominal LDI Fund 100.0 -7.0

Performance shown is in EUR terms.

Performance shown since inception. Inception date taken as 30 November 2019 for performance measurement purposes.

Over the period since inception, the Mercer Euro Medium Nominal LDI Fund returned -7.0%.

There were no Sub-Investment Manager changes during the period.

Mercer Euro Long Nominal LDI Fund

Performance over the

Manager Weight Last Six Months
(%) Fund
(%)
BMO Asset Management Limited 100.0 4.2
Mercer Euro Long Nominal LDI Fund 100.0 5.0

Performance shown is in EUR terms.

Over the last six months, the Mercer Euro Long Nominal LDI Fund returned 5.0%.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP)

Mercer Investment Fund 4

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Performance over the
Portfolio Weight Last Six Months
(%) Fund
(%)
BlackRock Investment Management (UK) Limited - Hedging Portfolio 57.1 1.2
Insight Investment Management (Global) Limited 12.7 4.8
Mercer Global Small Cap Equity Fund 1.7 3.7
Mercer Passive Emerging Markets Equity Fund 1.5 2.6
Insight Investment Management (Global) Limited Secured Finance 4.4 2.3
Schroder Secured Finance 41 0.9
PGIM Inc. 18.5 4.3
Mercer Investment Fund 4 100.0 2.3
Performance shown is in GBP terms.
Figures may not sum to total due to rounding.
Over the last six months, the Mercer Investment Fund 4 returned 2.3%.
There were no Sub-Investment Manager changes during the period.
Mercer Tailored Fixed Income Fund
Performance over the
Manager Weight Last Six Months
(%) Fund
(%)
AXA Investment Managers UK Limited 25.3 1.8
BlackRock Investment Management (UK) Limited 49.5 0.2
PGIM Inc. 25.2 1.5
Mercer Tailored Fixed Income Fund 100.0 0.9

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

Over the last six months, the Mercer Tailored Fixed Income Fund returned 0.9%.

There were no Sub-Investment Manager changes during the period.

Mercer Tailored Fixed Income Fund B

Performance over the

Manager Weight Last Six Months
(%) Fund
(%)
AXA Investment Managers UK Limited 35.4 1.8
BlackRock Investment Management (UK) Limited 64.6 -1.1
Mercer Tailored Fixed Income Fund B 100.0 -0.1

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

Over the last six months, the Mercer Tailored Fixed Income Fund B returned -0.1%.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer Tailored Credit Fund 1

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Performance over the

Manager Weight Last Six Months
(%) Fund
(%)
Legal & General Investment Management Limited 50.0 4.4
PGIM Inc. 50.0 4.7
Mercer Tailored Credit Fund 1 100.0 4.6

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

Over the last six months, the Mercer Tailored Credit Fund 1 returned 4.6%.

There were no Sub-Investment Manager changes during the period.

Mercer Multi-Asset Credit Fund (Hedged)

Portfolio Weight
(%)
Apollo Total Return Fund (Offshore) Ltd 16.2
Beach Point Capital Management L.P. 23.3
CQS (UK) LLP 24.3
KKR Multi-Asset Credit 16.0
Oak Hill Advisors (Europe) LLP 19.5
Cash 0.6
Mercer Multi-Asset Credit Fund (Hedged) 100.0

Figures may not sum to total due to rounding.

Performance over the

Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer Multi-Asset Credit Fund (Hedged) 2.6 3.1

Performance shown is in GBP terms.

The Sub-Fund benchmark is a composite of 50% BofAML Global High Yield Constrained (GBP Hedged) Index and 50% S&P/LSTA

Leveraged Loan (GBP Hedged) Index.

The Mercer Multi-Asset Credit Fund (Hedged) underperformed the benchmark by 0.5% over the last six months.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer QIF Alternatives Fund

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Fund Weight
(%)
Actis Energy 3 L.P. 6.2
Actis Global 4 L.P. 7.9
Coller International Partners VI Feeder Fund L.P. 5.7
Denham Commodity Partners VI-A Feeder L.P. 5.4
Fondinvest VIII LP 1.3
Hamilton Lane Secondary Fund Il 1.2
Kreos Capital IV Fund 1.4
New Forests Fund 341
Oaktree Opportunities Fund IX L.P 6.2
Saybrook Corporate Opportunity Fund Il Feeder, L.P. 6.4
Tufton Oceanic Distressed L.P. 7.5
Cash 16.7
Mercer QIF Alternatives Fund 100.0

Figures may not sum to total due to rounding.

The above monetary allocations account for dealing day flows and rebalancing trades.

Performance over the

Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer QIF Alternatives Fund 0.7 04

Performance shown is in GBP terms.
Return is net of management and all other fees.
The Sub-Fund benchmark is the UK Interbank 3 Month LIBOR.

The Mercer QIF Alternatives Fund outperformed the benchmark by 0.3% over the last six months.

The benchmark is UK Interbank 3 Month LIBOR. Over the long term the benchmark is reasonable but over the short term

fluctuations are possible.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer Liquid Alternatives Strategies (Hedged)

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Fund Weight
(%)
Anchorage Capital Partners Offshore, Ltd 6.8
AQR Style Premia Offshore Fund Ltd 6.8
Arrowgrass International Fund Ltd 1.1
Bloom Tree Offshore Fund, Ltd 5.3
Brevan Howard MB Marco Master Fund Limited 6.4
Bridgewater Pure Alpha Major Markets, Ltd 4.0
CQS Directional Opportunities Feeder Fund 2.8
Elementum NatCat Fund 54
Everett Opportunities Fund Limited 0.2
GMO Systematic Global Macro Fund 6.8
Greenvale Capital (Cayman) Fund Limited 3.3
GSA Trend Offshore Fund 3.4
H20 Vivace Fund 2.4
IPM Systematic Macro Fund 52
LMR Fund Limited 5.0
Makuria Credit Fund Ltd 3.7
Millburn Multi Markets Ltd 3.6
Marshall Wace Eureka Fund IlI 4.9
Nephila - Triton Fund 4.0
Pharo Gaia Fund, Ltd 4.4
Renaissance Institutional Diversified Global Equities Offshore Fund L.P. 55
Taconic Opportunity Offshore Fund Ltd 6.9
Cash 1.8
Terminated Managers 0.2
Mercer Liquid Alternatives Strategies (Hedged) 100.0

Figures may not sum to total due to rounding.

The above monetary allocations account for dealing day flows and rebalancing trades.

Performance over the

Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer Liquid Alternatives Strategies (Hedged) 0.7 -0.3

Performance shown is in GBP terms.

The Sub-Fund benchmark is the HFRI: Fund of Funds Market Defensive Index.
Hedge Fund Research Inc. Returns are published by HFRI in US dollar terms. Returns in GBP terms have been calculated by

Mercer by estimating the cost of hedging. Returns for the most recent months are estimates and subject to revision.

The Mercer Liquid Alternatives Strategies (Hedged) outperformed the benchmark by 1.0% over the last six months.

During the period, the Sub-Fund disinvested from AQR Delta XN Offshore, Cantab - CCP Quant Euler and Hoplite Offshore Fund,

Ltd and invested in LMR Fund Limited and Millourn Multi Markets Ltd.

Mercer QIF Fund plc
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Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer Flexible LDI £ Real Enhanced Matching Fund 1

Performance over the
Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BlackRock Investment Management (UK) Limited 100.0 -4.4 -4.2
Mercer Flexible LDI £ Real Enhanced Matching Fund 1 100.0 -4.4 -4.2

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Sub-Fund benchmark is the BlackRock Flexible Real Short Index.

The Mercer Flexible LDI £ Real Enhanced Matching Fund 1 performed within acceptable tracking of its benchmark over the last

six months.
There were no Sub-Investment Manager changes during the period.

Mercer Flexible LDI £ Real Enhanced Matching Fund 2

Performance over the
Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BlackRock Investment Management (UK) Limited 100.0 -1.9 -1.9
Mercer Flexible LDI £ Real Enhanced Matching Fund 2 100.0 -1.9 -1.9

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Sub-Fund benchmark is the BlackRock Flexible Real Medium Index.

The Mercer Flexible LDI £ Real Enhanced Matching Fund 2 performed in line with the benchmark over the last six months.

There were no Sub-Investment Manager changes during the period.

Mercer Flexible LDI £ Real Enhanced Matching Fund 3

Performance over the
Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BlackRock Investment Management (UK) Limited 100.0 -5.6 -5.6
Mercer Flexible LDI £ Real Enhanced Matching Fund 3 100.0 -5.5 -5.6

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Sub-Fund benchmark is the BlackRock Flexible Real Long Index.

The Mercer Flexible LDI £ Real Enhanced Matching Fund 3 performed within acceptable tracking of its benchmark over the last

six months.

There were no Sub-Investment Manager changes during the period.

Mercer QIF Fund plc
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2

Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Performance over the
Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BlackRock Investment Management (UK) Limited 100.0 7.6 7.7
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 100.0 7.6 7.7

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Sub-Fund benchmark is the BlackRock Flexible Fixed Medium Index.

The Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 performed within acceptable tracking of its benchmark over the last

six months.
There were no Sub-Investment Manager changes during the period.

Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3

Performance over the
Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BlackRock Investment Management (UK) Limited 100.0 10.6 10.7
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 100.0 10.6 10.7

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Sub-Fund benchmark is the BlackRock Flexible Fixed Long Index.

The Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 performed within acceptable tracking of its benchmark over the last

six months.
There were no Sub-Investment Manager changes during the period.

Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4

Performance over the

Manager Weight Last Six Months
(%) Fund
(%)
BlackRock Investment Management (UK) Limited 100.0 10.3
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4 100.0 10.3

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

Over the last six months, the Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4 returned 10.3%.

There were no Sub-Investment Manager changes during the period.

Mercer QIF Fund plc
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer Investment Fund 7

Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Performance over the
Manager Weight Last Six Months
(%) Fund
(%)
BMO Asset Management Limited 100.0 12.4
Mercer Investment Fund 7 100.0 12.3
Performance shown is in GBP terms.
Figures may not sum to total due to rounding.
Over the last six months, the Mercer Investment Fund 7 returned 12.3%.
There were no Sub-Investment Manager changes during the period.
Mercer Synthetic Equity-Linked Real Bond Fund
Performance over the
Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BMO Asset Management Limited 100.0 2.7 3.3
Mercer Synthetic Equity-Linked Real Bond Fund 100.0 2.8 3.3

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Mercer Synthetic Equity-Linked Real Bond Fund underperformed the benchmark by 0.5% over the last six months.

There were no Sub-Investment Manager changes during the period.

Mercer Synthetic Equity-Linked Nominal Bond Fund

Performance over the

Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
BMO Asset Management Limited 100.0 16.1 16.7
Mercer Synthetic Equity-Linked Nominal Bond Fund 100.0 16.2 16.7

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Mercer Synthetic Equity-Linked Nominal Bond Fund underperformed the benchmark by 0.5% over the last six months.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1

Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Performance over the

Manager Weight Last Six Months
(%) Fund
(%)
BlackRock Investment Management (UK) Limited 100.0 -11.9
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 100.0 -11.7

Performance shown is in GBP terms.
Figures may not sum to total due to rounding.

The Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 returned -11.7% over the last six months.

There were no Sub-Investment Manager changes during the period.

Schroder Secured Finance

Performance over the

Manager Weight Last Six Months
(%) Fund Benchmark
(%) (%)
Schroder Secured Finance 100.0 1.6 0.4

Performance shown is in GBP terms.

The Sub-Fund benchmark is the FTSE GBP 1 Month Euro Deposit Index.

The Schroder Secured Finance outperformed the benchmark by 1.2% over the last six months.

Insight Secured Finance

Performance over the

Fund Weight Last Six Months
(%) Fund Benchmark
(%) (%)
Insight Secured Finance 100.0 1.8 0.4

Performance shown is in GBP terms.
The Sub-Fund benchmark is the UK Interbank 3 Month LIBOR.

The Insight Secured Finance outperformed the benchmark by 1.4% over the last six months.
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Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Mercer QIF Fund plc

Investment Performance to 31 December 2019 (GBP) (continued)

KKR Multi-Asset Credit (Hedged)

Performance over the
Fund Weight Last Six Months
(%) Fund Benchmark
(%) (%)
KKR Multi-Asset Credit (Hedged) 100.0 2.0 29

Performance shown is in GBP terms.

The Sub-Fund benchmark is a composite of 50% BofAML High Yield Master Il Index (GBP Hedged) and 50% S&P/LSTA

Leveraged Loan Index (GBP Hedgeqd).

The KKR Multi-Asset Credit (Hedged) underperformed the benchmark by 0.9% over the last six months.

Mercer Dynamic Asset Allocation Fund

Performance over the
Fund Weight Last Six Months
(%) Fund Benchmark
(%) (%)
Global Evolution Funds - Frontier Opportunities 100.0 3.0 3.3
Mercer Dynamic Asset Allocation Fund 100.0 2.7 25

Performance shown is in GBP terms.

The Sub-Fund benchmark is the J.P. Morgan EMBI Global Diversified GBP Hedged Index.

The aggregate portfolio returns are shown in GBP terms whereas the underlying manager returns are shown in USD terms.
The Mercer Dynamic Asset Allocation Fund outperformed the benchmark by 0.2% over the last six months.

There were no Sub-Investment Manager changes during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (USD)

Mercer Private Markets Portfolio

Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Fund Weight
(%)
Anacacia Private Equity Il L.P. 0.9
Avalon Ventures Xl 7.6
Carlyle Partners V, L.P. 9.0
K3 Private Investors, L.P. 10.3
KKR Asian Fund Il L.P. 9.1
Quadrant PE V 10.8
The Column Group Il - A, L.P. 7.9
Warburg Pincus China, L.P. 26.2
Cash 18.3
Mercer Private Markets Portfolio 100.0

Figures may not sum to total due to rounding.

The weight values are based on valuations estimated using lagged capital account statements and/or any subsequent capital

calls provided by relevant investment managers.

Performance over the
Last Six Months

Fund
Fund
(%)
Mercer Private Markets Portfolio 13.3

Performance shown is in USD terms.
Figures may not sum to total due to rounding.

The Mercer Private Markets Portfolio returned 13.3% over the last six months.

There were no changes to the list of funds into which the Sub-Fund invested during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (AUD)

Mercer Select Alternatives Strategies (Hedged)

Investment Manager’s Report
for the financial period ended 31 December 2019
(continued)

Fund Weight
(%)
Anchorage Short Credit Offshore Master Fund, Ltd 0.8
AQR Style Premia Trust 11.6
Brevan Howard MB Marco Master Fund Limited 41
Elementum NatCat Fund 7.5
Engadine Equity Fund 7.0
GMO Systematic Global Macro Fund 9.6
Greenvale Capital (Cayman) Fund Limited 4.0
GSA Trend Offshore Fund 4.8
H20 Allegro Fund 4.5
IPM Systematic Macro Fund 8.0
Man Alternatives Style Risk Premia 9.6
Taconic Opportunity Offshore Fund Ltd 11.0
Tiger Eye Fund Ltd 4.9
Cash 12.6
Terminated Managers 0.0
Mercer Select Alternatives Strategies (Hedged) 100.0

Figures may not sum to total due to rounding.

The above monetary allocations account for dealing day flows and rebalancing trades.

Performance over the

Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer Select Alternatives Strategies (Hedged) 0.8 -0.1

Performance shown is in AUD terms.

The Sub-Fund benchmark is the HFRI: Fund of Funds Market Defensive Index.

Hedge Fund Research Inc. Returns are published by HFRI in US dollar terms. Returns in AUD terms have been calculated by
Mercer by estimating the cost of hedging. Returns for the most recent months are estimates and subject to revision.

The Mercer Select Alternatives Strategies (Hedged) outperformed the benchmark by 0.9% over the last six months.

During the period, the Sub-Fund disinvested from Hoplite Offshore Fund, Ltd.
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Mercer QIF Fund plc Investment Manager’s Report
for the financial period ended 31 December 2019

(continued)

Investment Performance to 31 December 2019 (SGD)

Mercer Investment Fund 15

Fund Weight
(%)
Eastspring Singapore Bonds Fund 20.8
Fidelity Asian Bonds Fund 23.6
Mercer Absolute Return Fixed Income Fund (Hedged) 14.9
MGI Emerging Markets Equity Fund 14.4
MGI Global Equity Fund 10.3
Mercer Low Volatility Equity Fund 111
Principal Global Investors Fund 4.9
Mercer Investment Fund 15 100.0

Figures may not sum to total due to rounding.

Performance over the
Fund Last Six Months
Fund Benchmark
(%) (%)
Mercer Investment Fund 15 4.5 4.8

Performance shown is in SGD terms.

The Sub-Fund benchmark is a composite of 21.0% Markit iBoxx ALBI Singapore Index, 24.0% CE BofAML Asian Dollar Investment
Grade Index, 15.0% FTSE SEK 1 month Euro Deposit + 2.5%, 25.2% MSCI World Index, 12.0% MSCI Emerging Markets Index

and 2.8% FTSE EPRA/NAREIT Developed Index.

The Mercer Investment Fund 15 underperformed the benchmark by 0.3% over the last six months.

There were no changes to the list of funds into which the Sub-Fund invested during the period.

Investment Performance to 31 December 2019 (SEK)

Mercer Advantage Balanced Growth Fund

Fund Weight
(%)
Mercer Passive Global Equity Fund 10.0
Mercer Diversified Growth Fund 29.7
Mercer Diversified Growth Fund (Hedged) 20.0
Mercer Short Duration Global Bond Fund 1 (Hedged) 12.6
Mercer Short Duration Global Bond Fund 2 (Hedged) 12.6
ODIN Sverige 15.1
Mercer Advantage Balanced Growth Fund 100.0

Figures may not sum to total due to rounding.

Performance over the

Fund Last Six Months
Fund Benchmark
(%) (%)

Mercer Advantage Balanced Growth Fund 5.8 5.4

Performance shown is in SEK terms.

The Sub-Fund benchmark is a composite benchmark, which includes DGF (Hedged) returns derived from excess returns from

the DGF (Unhedged) benchmark.

The Mercer Advantage Balanced Growth Fund outperformed the benchmark by 0.4% over last six months.

There were no changes to the list of funds into which the Sub-Fund invested during the period.
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Mercer QIF Fund plc

Investment Performance to 31 December 2019 (JPY)

Mercer Global Dynamic Multi Asset Fund

Investment Manager’s Report

for the financial period ended 31 December 2019

(continued)

Fund Weight
(%)
Mercer Passive Global Equity Fund 8.1
Mercer Low Volatility Equity Fund 6.5
Mercer Global Small Cap Equity Fund 3.0
Mercer Sustainable Global Equity Fund 7.1
Mercer Global Listed Infrastructure Fund 2.6
Mercer Passive Emerging Markets Equity Fund 52
MGI Emerging Markets Debt Fund 9.2
Mercer Global High Yield Bond Fund 4.0
Mercer Absolute Return Fixed Income Fund 32.9
Mercer UCITS Alternatives Strategies 10.0
Mercer Passive Global REITS 2.0
Mercer Global Buy & Maintain Credit Fund 9.4
Mercer Global Dynamic Multi Asset Fund 100.0

Figures may not sum to total due to rounding.

Performance over the

Fund Period Since Inception
Fund Benchmark
(%) (%)
Mercer Global Dynamic Multi Asset Fund 3.0 -0.2

Performance shown is in JPY terms.

Performance shown since inception. Inception date taken as 31 July 2019 for performance measurement purposes.

The Sub-Fund benchmark is the FTSE JPY 1 Month Euro Deposit Index.

The Mercer Global Dynamic Multi Asset Fund outperformed the benchmark by 3.2% over the period since inception.

There were no changes to the list of funds into which the Sub-Fund invested during the period.
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Mercer QIF Fund plc Investment Manager’s Report
for the financial period ended 31 December 2019

(continued)
Market Outlook

Q1 2020 was one of the most turbulent quarters since the 2008 financial crash for global markets. Q1 was negative across a
wide range of assets, although equities and riskier fixed income assets such as emerging market debt and global high yield
bonds were hit hardest. The outbreak of COVID 19 has put the global economy into a self-induced coma with factories, businesses
and schools around the world closed to help prevent an uncontrolled spread of the disease.

In the US, the Federal Reserve implemented a number of emergency measures in an attempt to support liquidity in the markets.
These measures included cutting benchmark interest rates close to zero, and launching a $2 trillion stimulus package. The
stimulus has helped shore up markets and improved investor sentiment although volatility is likely to continue as the number of
coronavirus cases both globally and in the US rises and the true economic impact of the pandemic becomes known.

In Europe, growth had slowed substantially even before the coronavirus gripped the trading block. By early March, Italy became
the new epicentre of the coronavirus outbreak with cases rapidly outpacing those recorded in China. As the cases spread
throughout Europe, many other countries implemented their own lockdowns. The economic impact of these extraordinary
measures will be severe with unemployment numbers expected to spike sharply as many businesses face the prospect of closing
their operations for an unknown period. The ECB announced on 18 March it would launch a €750bn emergency stimulus package.

In the UK, the economy was boosted by Boris Johnson'’s victory in the general election in December 2019, removing some of the
uncertainty surrounding Brexit. However UK equities fell sharply as efforts to deal with the impact of the pandemic hit economic
activity with normal business grinding to a halt.

Emerging market equities struggled in Q1, largely due to the coronavirus outbreak, which originated in Wuhan, China. Tight
restrictions were put in place throughout China to try to contain the virus leading to the closure of factories and businesses. The
effects of these closures rippled through other Asian economies, notably Thailand, the Philippines and South Korea, which rely
on Chinese tourism and raw materials. The Chinese economy rebounded somewhat in March as the number of daily coronavirus
cases reduced dramatically, enabling the government to allow some economic activity to return. The dramatic halt to economic
activity in China coupled with a surge in the dollar was also felt by emerging markets more broadly.

We do not know how long the health crisis will last, or what impact it will have on global economics. These are troubling times
and we expect the current volatile environment will remain with us for at least a few months. Recovery in asset prices is however
likely to materialise when there is some clarity over the path to a resolution. The unprecedented fiscal and monetary stimulus put
in place by governments should support equity markets. As and when recovery comes, it is likely that small cap equities and
value stocks will perform well.

Mercer Global Investments Europe Limited
Charlotte House

Charlemont Street

Dublin 2

April 2020
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Mercer QIF Fund plc Portfolio Statement
Mercer LDI Fund | as at 31 December 2019
Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 € 2019 30 June 2019 € 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 99.23%)
Securities (30 Jun 2019: 99.23%)
Government bonds (30 Jun 2019: 99.23%)
France
France (Government of) 1.80% due 25/07/2040 11,370,825 17,605,790 21.68 30,419,802 46,191,254 38.92
France (Government of) 0.10% due 25/07/2047 2,608,225 3,116,495 3.84 - - -
France (Government of) zero coupon due 25/04/2035 - - - 6,350,000 5,912,866 4.98
France (Government of) zero coupon due 25/10/2038 - - - 6,820,000 6,014,118 5.07
France (Government of) zero coupon due 25/04/2055 33,050,000 22,079,692 27.18 47,040,000 30,549,614 25.75
42,801,977 52.70 88,667,852 7472
Germany
Bundesrepublik Deutschland 3.25% due 04/07/2042 - - - 5,160,000 8,810,906 7.43
Bundesrepublik Deutschland 1.25% due 15/08/2048 6,870,000 8,630,197 10.63 - - -
Deutsche Bundesrepublik Inflation Linked Bond
0.50% due 15/04/2030 7,752,328 9,202,820 11.33 9,520,507 11,376,339 9.59
Deutsche Bundesrepublik Inflation Linked Bond
0.10% due 15/04/2046 8,471,918 11,409,445 14.05
29,242,462 36.01 20,187,245 17.02
Netherlands
Netherlands (Kingdom of) 3.75% due 15/01/2042 - - - 4,990,000 8,880,603 7.49
Netherlands (Kingdom of) 2.75% due 15/01/2047 5,380,000 8,729,020 10.75 - -
Total government bonds 80,773,459 99.46 117,735,700 99.23
Total securities 80,773,459 99.46
Total financial assets at fair value through profit or loss 80,773,459 99.46
Cash (30 Jun 2019: 0.16%) 174,574 0.1
Net current assets (30 Jun 2019: 0.61%) 268,493 0.33
Net assets attributable to holders of
redeemable participating shares 100.00

81,216,526

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement
Mercer LS Managed Fund UL BT
Fair value % of
Shares € Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.84%)
Collective investment schemes (30 Jun 2019: 99.84%)
Ireland (30 Jun 2019: 99.84%)
Mercer QIF Fund plc - Mercer Liquid Alternatives Strategies 74,746 8,269,946 10.58
Mercer QIF Fund plc - Mercer Multi-Asset Credit Fund 35,125 4,082,931 5.22
MGI Funds plc - Mercer Absolute Return Fixed Income Fund 56,554 6,032,021 7.72
MGI Funds plc - Mercer Passive Global Equity Fund - Class Z-1 € 485,611 9,445,144 12.08
MGI Funds plc - Mercer Passive Global Equity Fund - Class Z-1 € Hedged 1,277,561 20,159,905 25.78
MGI Funds plc - MGI Emerging Markets Debt Fund 41,493 4,615,655 5.90
MGI Funds plc - MGI Emerging Markets Equity Fund 70,916 9,911,986 12.68
MGI Funds plc - MGI Global Small Cap Equity Fund 23,811 6,152,780 7.87
Other Ireland - 9,450,511 12.09
78,120,879 99.92
Total collective investment schemes 78,120,879 99.92
Total financial assets at fair value through profit or loss 78,120,879 99.92
Cash (30 Jun 2019: 0.23%) 110,508 0.14
Net current liabilities (30 Jun 2019: (0.07)%) (48,550) (0.06)
Net assets attributable to holders of redeemable participating shares 78,182,837 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc
Mercer QIF Alternatives Fund

Portfolio Statement
as at 31 December 2019

Fair value % of
Shares GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 91.89%)
Collective investment schemes (30 Jun 2019: 91.80%)
Australia (30 Jun 2019: 33.58%)
New Forest Investment Fund 24,725,037 29,759,983 31.94
Bermuda (30 Jun 2019: 0.13%)
Elementum Directus Offshore Fund Ltd 203 115,495 012
Cayman Islands (30 Jun 2019: 14.67%)
Coller International Partners VI Feeder Fund 409,009 4,947,602 5.31
Hamilton Lane Secondary Offshore Fund Il 4,824,405 1,013,540 1.09
Oaktree Oportunities Fund IX 5,488,522 5,364,990 5.75
Oceanic Distressed Fund 25,000,000 6,522,027 7.00
17,848,159 19.15
Ireland (30 Jun 2019: 10.67%)
Other Ireland 4,570,024 490
Jersey (30 Jun 2019: 1.60%)
Kreos Capital IV 98,761 1,250,167 1.34
United Kingdom (30 Jun 2019: 18.41%)
Actis Energy 3 9,841,140 5,375,351 5.77
Actis Global 4 7,397,872 6,867,707 7.37
Fondinvest VIII 110,638 1,101,260 1.18
13,344,318 14.32
United States of America (30 Jun 2019: 12.74%)
Denham Comm Partners VI Fund 9,024,284 4,720,882 5.07
Saybrook COF Il Feeder 8,617,984 5,581,840 5.99
10,302,722 11.06
Total collective investment schemes 77,190,868 82.83
Financial derivative instruments (30 Jun 2019: 0.09%)
Open forward foreign currency contracts (30 Jun 2019: 0.09%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain GB£ Net assets
GBP 1 3,006,115 EUR 3,500,000 27/01/2020 38,079 0.04
GBP 1 44,935,145 usb 58,200,000 27/01/2020 1,032,992 1.11
Unrealised gain on open forward foreign currency contracts 1,071,071 1.15
Total financial derivative instruments at positive fair value 1,071,071 1.15
Total financial assets at fair value through profit or loss 78,261,939 83.98
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Mercer QIF Fund plc Portfolio Statement
Mercer QIF Alternatives Fund DAL
(continued)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.45)%)
Financial derivative instruments (30 Jun 2019: (0.45)%)
Open forward foreign currency contracts (30 Jun 2019: (0.45)%)
GBP 1* 30,162,568 AUD 57,400,000 28/01/2020 (292,323) (0.31)
Unrealised loss on open forward foreign currency contracts (292,323) (0.31)
Total financial derivative instruments at negative fair value (292,323) (0.31)
Total financial liabilities at fair value through profit or loss (292,323) (0.31)
Total financial derivative instruments 778,748 0.84
Fair value % of
GBE Net assets
Total investments at fair value through profit or loss 77,969,616 83.67
Cash (30 Jun 2019: 8.44%) 15,209,225 16.32
Net current assets (30 Jun 2019: 0.12%) 9,385 0.01
Net assets attributable to holders of redeemable participating shares 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty
1* State Street Bank and Trust

Country classifications are based upon country of incorporation and/or country of domicile.

93,188,226
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Mercer QIF Fund plc
Mercer Liquid Alternatives Strategies

Portfolio Statement
as at 31 December 2019

Fair value % of
Shares Us$ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 97.37%)
Collective investment schemes (30 Jun 2019: 97.32%)
Bermuda (30 Jun 2019: 12.05%)
Renaissance IDG Offshore Fund 1,052,160 118,025,915 533
Other Bermuda - 156,467,883 7.06
274,493,798 12.39
Cayman Islands (30 Jun 2019: 52.72%)
AQR Style Premia Offshore 119,790 150,488,871 6.79
IPM Systematic Macro Fund 548,494 116,225,487 5.25
Other Cayman Islands - 750,328,173 33.86
1,017,042,531 45.90
France (30 Jun 2019: 2.73%)
H20 Vivace Fund 588,336 61,788,347 2.79
Ireland (30 Jun 2019: 18.69%)
GMO Systemic Global Macro Fund 4,415,966 150,810,978 6.81
Other Ireland - 390,001,398 17.60
540,812,376 24.41
United Kingdom (30 Jun 2019: 4.51%) 106,018,593 479
United States of America (30 Jun 2019: 2.32%)
Taconic Opportunity Offshore Fund 83,582 124,508,606 5.62
Other United States 46,896,939 212
171,405,545 7.74
Total collective investment schemes 2,171,561,190 98.02
Financial derivative instruments (30 Jun 2019: 0.05%)
Open forward foreign currency contracts (30 Jun 2019: 0.05%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain US$ Net assets
AUD 1* 235,652 CHF 160,165 30/01/2020 82
AUD 1* 981,298 EUR 613,859 30/01/2020 44
AUD 1* 242,168 NZD 252,259 30/01/2020 103
AUD 1* 30,319 SEK 199,295 30/01/2020 9
AUD 1* 7,405,993 ush 5,132,873 30/01/2020 76,663
CHF 1* 7,761,882 EUR 7,064,182 30/01/2020 86,239 -
CHF 1* 10,790,681 ush 10,971,137 30/01/2020 191,155 0.01
EUR 1* 173,054,696 usb 192,056,185 30/01/2020 2,526,078 0.11
GBP 1* 1,487,128 CHF 1,904,914 30/01/2020 1,102 -
GBP 1* 247,229,042 EUR 287,586,243 30/01/2020 4,412,287 0.20
GBP 1* 93,248 NZD 183,081 30/01/2020 71 -
GBP 1* 78,947 SEK 978,090 30/01/2020 44 -
GBP 1* 317,857,442 USD 411,251,022 30/01/2020 10,160,867 0.47
NZD 1* 4,583,664 AUD 4,336,041 30/01/2020 43,341 -
NZD 1* 29,215,458 EUR 16,971,813 30/01/2020 633,760 0.03
NZD 1* 86,898,354 GBP 43,385,364 30/01/2020 1,125,812 0.05
NZD 1* 33,914,616 ush 21,975,910 30/01/2020 912,264 0.04
SEK 1* 17,566,422 EUR 1,661,079 30/01/2020 11,312 -
SEK 1* 20,034,678 ush 2,103,403 30/01/2020 39,644
Unrealised gain on open forward foreign currency contracts 20,220,877 0.91
Total financial derivative instruments at positive fair value 20,220,877 0.91
Total financial assets at fair value through profit or loss 2,191,782,067 98.93
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Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss US$ Net assets
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.03)%)
Financial derivative instruments (30 Jun 2019: (0.03)%)
Open forward foreign currency contracts (30 Jun 2019: (0.03)%)
AUD 1* 4,886,473 GBP 2,592,612 30/01/2020 (4)
CHF 1* 1,191,571 AUD 1,765,704 30/01/2020 (9,428)
CHF 1* 22,585,644 GBP 17,667,203 30/01/2020 (59,532) -
EUR 1* 12,725,385 AUD 20,720,241 30/01/2020 (266,679) (0.01)
EUR 1" 1,577,088 CHF 1,721,423 30/01/2020 (7,432) -
EUR 1" 292,996,832 GBP 251,436,551 30/01/2020 (3,906,904) (0.19)
EUR 1* 2,290,309 NZD 3,866,822 30/01/2020 (34,410) -
EUR 1* 246,892 SEK 2,598,814 30/01/2020 (382) -
GBP 1* 37,532,701 AUD 71,097,765 30/01/2020 (251,274) (0.01)
SEK 1* 2,757,617 AUD 424,659 30/01/2020 (3,741) -
SEK 1* 52,279,234 GBP 4,249,034 30/01/2020 (41,177)
ush 1* 6,109,520 AUD 8,746,072 30/01/2020 (42,658)
ush 1* 3,214,218 CHF 3,145,512 30/01/2020 (39,620) -
ush 1* 98,402,302 EUR 88,106,991 30/01/2020 (664,977) (0.03)
usb 1* 95,701,880 GBP 73,674,585 30/01/2020 (1,975,072) (0.09)
ush 1* 1,318,509 NZD 2,051,465 30/01/2020 (65,976) -
ush 1* 113,591 SEK 1,083,258 30/01/2020 (2,282)
Unrealised loss on open forward foreign currency contracts (7,371,548) (0.33)
Total financial derivative instruments at negative fair value (7,371,548) (0.33)
Total financial liabilities at fair value through profit or loss (7,371,548) (0.33)
Total financial derivative instruments 12,849,329 0.58
Fair value % of
US$ Net assets
Total investments at fair value through profit or loss 2,184,410,519 98.60
Cash (30 Jun 2019: 3.99%) 15,951,594 072
Net current assets (30 Jun 2019: (1.33)%) 15,112,986 0.68
Net assets attributable to holders of redeemable participating shares 2,215,475,099 100.00

The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2019 where the Sub-Fund is no longer

invested in at 31 December 2019:

Financial assets at fair value through profit or loss
Collective investment schemes

Curacao
Reference Counterparty
1 State Street Bank and Trust

Country classifications are based upon country of incorporation and/or country of domicile.

4.30%
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Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
GBg 2019 GBL 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 145.47%)
Securities (30 Jun 2019: 143.85%)
Corporate bonds (30 Jun 2019: 46.55%)
Australia 27,687,076 2.38 27,608,716 2.35
Austria 378,724 0.03 404,395 0.03
Belgium 8,708,789 0.75 6,795,988 0.58
Canada 7,775,108 0.67 8,245,190 0.70
Cayman Islands 523,178 0.04 531,655 0.05
Denmark 5,609,568 0.48 4,543,363 0.39
Finland - 476,142 0.04
France 48,254,358 414 42,700,777 3.63
Germany 8,649,452 0.74 4,924,144 0.42
Hong Kong - - 1,735,252 0.15
Ireland 6,116,207 0.52 5,449,304 0.46
Italy 2,121,758 0.18 3,139,211 0.27
Japan 341,648 0.03 361,181 0.03
Jersey 4,034,974 0.35 4,065,198 0.35
Korea 311,725 0.03 - -
Luxembourg 7,150,202 0.61 6,945,789 0.59
Mexico 5,635,889 0.48 7,002,935 0.60
Netherlands 35,488,497 3.05 45,090,076 3.82
New Zealand 3,635,215 0.30 3,628,481 0.31
Norway 5,849,500 0.50 6,059,198 0.52
Saudi Arabia 2,903,388 0.25 2,945,726 0.25
Spain 4,479,760 0.38 4,533,964 0.39
Sweden 1,113,485 0.10 3,151,899 0.27
United Kingdom 190,112,626 16.32 184,151,084 15.64
United States of America 179,971,099 15.45 173,203,982 14.71
Total corporate bonds 556,752,226 47.78 547,693,650 46.55
Government bonds (30 Jun 2019: 96.70%)
Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
France (30 Jun 2019: 0.28%) 3,305,276 0.28 3,336,489 0.28
Germany (30 Jun 2019: 0.05%) 537,464 0.05
United Kingdom (30 Jun 2019: 96.12%)
United Kingdom (Government of) 4.25%
due 07/03/2036 58,080,000 84,750,335 7.27 58,080,000 84,128,880 715
United Kingdom (Government of) 4.25%
due 07/12/2040 47,888,880 74,088,887 6.36 47,888,880 73,035,331 6.21
United Kingdom (Government of) 3.50%
due 22/07/2068 32,814,849 60,316,973 518 39,164,849 68,518,903 5.82
United Kingdom Gilt Inflation Linked 1.25%
due 22/11/2032 57,132,167 87,606,465 7.52 63,309,693 98,775,784 8.40
United Kingdom Gilt Inflation Linked 0.63%
due 22/11/2042 35,948,366 62,456,691 5.36 35,660,918 63,212,543 5.37
Other United Kingdom 721,543,132 61.92 743,186,927 63.17
1,090,762,483 93.61 1,130,858,368 96.12
United States of America (30 Jun 2019: 0.25%) 2,928,911 0.25
Total government bonds 1,094,067,759 93.89 1,137,661,232 96.70
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Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBg 2019 30 June 2019 GBE 30 June 2019

Financial assets at fair value through profit or loss (30 Jun 2019: 145.47%) (continued)
Securities (30 Jun 2019: 143.85%) (continued)
Mortgage backed securities (30 Jun 2019: 0.60%)

United States of America - 6,751,582 0.58 - 7,084,041 0.60
Total mortgage backed securities 6,751,582 0.58 7,084,041 0.60
Total securities 1,657,571,567 142.25 1,692,438,923 143.85
Collective investment schemes (30 Jun 2019: 1.18%)
Fair value % of
Shares GBE Net assets
Ireland (30 Jun 2019: 1.18%)
Institutional Cash Series plc - Institutional Sterling
Liquidity Fund 31,945,695 31,945,695 2.74
Total collective investment schemes 31,945,695 2.74
Financial derivative instruments (30 Jun 2019: 0.44%)
Open forward foreign currency contracts (30 Jun 2019: 0.06%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain GB£ Net assets
GBP 9 512,906 EUR 600,000 09/01/2020 4,410
GBP 6" 1,365,360 EUR 1,600,337 09/01/2020 9,086 -
GBP 4 44,320,838 EUR 51,792,714 09/01/2020 426,910 0.05
GBP 9* 689,088 ush 900,000 09/01/2020 9,838 -
GBP 11 62,652,939 ush 80,787,268 09/01/2020 1,680,988 0.14
GBP 3 28,330,536 usb 37,250,000 06/03/2020 260,909 0.02
Unrealised gain on open forward foreign currency contracts 2,392,141 0.21
Futures contracts (30 Jun 2019: 0.02%)
No. of
Maturity contracts Unrealised % of
Notionals GB£ date Currency short gain GB£ Net assets
Euro Bund Future 10* (3,033,683) 06/03/2020 EUR (21) 44,841 -
US 10 Year Notes Futures 10* (17,352,333) 20/03/2020 usD (179) 159,399 0.02
Unrealised gain on futures contracts 204,240 0.02
Cross currency swaps (30 Jun 2019: 0.02%)
Fund Notional Fair Value % of
Receives Fund pays  Maturity date Currency holding GBg Net assets
GBP 0.00% 4 USD 0.00% 19/07/2024 GBP 38,240,918 215,469 0.02
GBP 3 Month Libor 4*  EUR 3 Month
Euribor 17/12/2021 EUR 40,000,000 2,127,237 0.18
Cross currency swaps at positive fair value 2,342,706 0.20
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Fund Notional Fair Value % of
Receives Fund pays  Maturity date Currency holding GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 145.47%) (continued)
Financial derivative instruments (30 Jun 2019: 0.44%) (continued)
Interest rate swaps (30 Jun 2019: 0.34%)
Fixed 1.12% 8" GBP Less than
1 Month SONIA 02/01/2029 GBP 22,399,000 700,551 0.06
Fixed 0.75% 8*  GBP Less than
1 Month SONIA 08/05/2020 GBP 7,000,000 3,157
Fixed 0.84% 8" GBP Less than
1 Month SONIA 02/01/2021 GBP 4,523,000 14,012
Fixed 0.85% 8" GBP Less than
1 Month SONIA 08/05/2021 GBP 16,600,000 61,403 0.01
Fixed 0.89% 8*  GBP Less than
1 Month SONIA 02/01/2022 GBP 7,528,000 50,347
Fixed 0.90% 8" GBP Less than
1 Month SONIA 08/05/2022 GBP 35,500,000 255,233 0.02
Fixed 0.95% 8" GBP 12 Month
SONIA 08/05/2024 GBP 3,920,000 55,588
Fixed 0.95% 8*  GBP Less than
1 Month SONIA 08/05/2023 GBP 10,000,000 109,031 0.01
Fixed 0.98% 8" GBP Less than
1 Month SONIA 02/01/2024 GBP 23,151,000 326,154 0.03
Fixed 1.00% 8" GBP Less than
1 Month SONIA 08/05/2026 GBP 790,000 13,960
Fixed 1.01% 8*  GBP Less than
1 Month SONIA 02/01/2025 GBP 21,944,000 382,938 0.03
Fixed 1.03% 8" GBP Less than
1 Month SONIA 02/01/2026 GBP 4,442,000 91,496 0.01
Fixed 1.05% 8" GBP Less than
1 Month SONIA 08/05/2027 GBP 18,950,000 422,993 0.04
Fixed 1.06% 8*  GBP Less than
1 Month SONIA 02/01/2027 GBP 2,864,000 68,426 0.01
Fixed 1.09% 8" GBP Less than
1 Month SONIA 02/01/2028 GBP 3,063,000 84,082 0.01
Fixed 1.10% 8" GBP 12 Month
SONIA 08/05/2029 GBP 7,530,000 246,497 0.02
Fixed 1.11% 8" GBP Less than
1 Month SONIA 03/01/2027 GBP 1,800,000 50,295 -
GBP 3 Month SONIA 1* Fixed 0.48% 06/09/2026 GBP 16,436,000 254,680 0.02
GBP 6 Month Libor 8 Fixed 0.50% 03/10/2021 GBP 41,450,000 245,204 0.02
GBP 12 Month SONIO 8 Fixed 0.72% 03/10/2031 GBP 11,933,000 121,331 0.01
Interest rate swaps at positive fair value 3,557,378 0.30
Total financial derivative instruments at positive fair value 8,496,465 0.73
Total financial assets at fair value through profit or loss 1,698,013,727 145.72
Financial liabilities at fair value through profit and loss (30 Jun 2019: (4.38)%)
Financial derivative instruments (30 Jun 2019: (4.38)%)
Open forward foreign currency contracts (30 Jun 2019: (0.04)%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
EUR 2" 130,000 GBP 111,068 06/03/2020 (673)
GBP 3 8,145,964 EUR 9,600,000 06/03/2020 (6,256)
GBP 2" 2,350,000 ush 3,148,389 06/03/2020 (22,459)
ush 3 1,300,000 EUR 1,177,206 09/01/2020 (16,534)
usb 2" 200,000 GBP 152,746 06/03/2020 (2,087)
Unrealised loss on open forward foreign currency contracts (47,959)
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No. of
Maturity contracts Unrealised % of

Notionals GB£ date Currency long loss GB£ Net assets
Financial liabilities at fair value through profit and loss (30 Jun 2019: (4.38)%) (continued)
Financial derivative instruments (30 Jun 2019: (4.38)%) (continued)
Futures contracts (30 Jun 2019: (0.03)%)
Long Gilt Futures 10* 24,962,200 27/03/2020 GBP 190 (238,890) (0.02)
Unrealised loss on futures contracts (238,890) (0.02)
Interest rate swaps (30 Jun 2019: (4.20)%)
Fund Notional Fair Value % of
Receives Fund pays  Maturity date Currency holding GBg Net assets
EUR Less than 1 Month EONIA 8" Fixed 0.00% 11/05/2021 EUR 6,850,000 (15,659)
EUR Less than 1 Month EONIA 8" Fixed 0.00% 11/05/2022 EUR 11,600,000 (49,665) -
EUR Less than 1 Month EONIA 8" Fixed 0.01% 04/01/2024 EUR 10,970,000 (168,394) (0.01)
EUR Less than 1 Month EONIA 8" Fixed 0.05% 11/05/2024 EUR 9,020,000 (147,876) (0.01)
EUR Less than 1 Month EONIA 8" Fixed 0.10% 11/05/2023 EUR 11,800,000 (112,984) (0.01)
EUR Less than 1 Month EONIA 8" Fixed 0.10% 11/05/2025 EUR 4,200,000 (81,489) (0.01)
EUR Less than 1 Month EONIA 8" Fixed 0.12% 04/01/2023 EUR 6,216,000 (58,781) (0.01)
EUR Less than 1 Month EONIA 8" Fixed 0.25% 11/05/2026 EUR 12,300,000 (345,607) (0.03)
EUR Less than 1 Month EONIA 8" Fixed 0.26% 04/01/2026 EUR 9,329,000 (284,166) (0.02)
EUR Less than 1 Month EONIA 8" Fixed 0.35% 11/05/2027 EUR 6,550,000 (227,380) (0.02)
EUR 12 Month EONIA 8" Fixed 0.50% 11/05/2028 EUR 3,435,000 (157,125) (0.01)
EUR 12 Month EONIA 8" Fixed 0.60% 11/05/2029 EUR 5,360,000 (298,744) (0.08)
GBP Less than 1 Month SONIA 1* Fixed 0.71% 18/02/2026 GBP 54,782,000 (17,839,595) (1.54)
GBP 6 Month Libor 1* Fixed 0.00% 18/02/2020 GBP 104,000,000 (10,758,198) (0.93)
GBP 12 Month Libor 7% Fixed 0.94% 29/06/2022 GBP 17,660,000 (164,248) (0.01)
GBP 12 Month Libor 7 Fixed 1.15% 29/06/2027 GBP 11,696,000 (389,609) (0.03)
GBP 12 Month Libor 7 Fixed 1.26% 29/06/2032 GBP 11,970,000 (662,724) (0.06)
GBP 12 Month SONIA 1* Fixed 0.93% 03/05/2027 GBP 25,548,000 (413,044) (0.04)
GBP 12 Month SONIO 8" Fixed 0.75% 01/07/2026 GBP 4,612,000 (14,466) -
GBP 12 Month SONIO 9" Fixed 0.86% 13/06/2032 GBP 8,352,000 (48,982)
GBP 12 Month SONIO 9*  Fixed 0.93% 13/06/2037 GBP 2,478,000 (29,619) -
GBP 12 Month SONIO 8" Fixed 0.94% 01/07/2031 GBP 8,618,000 (132,203) (0.01)
GBP 12 Month SONIO 7 Fixed 1.10% 18/07/2027 GBP 20,919,000 (612,522) (0.05)
GBP 12 Month SONIO 6*  Fixed 1.26% 04/04/2026 GBP 13,926,000 (503,883) (0.04)
GBP 12 Month SONIO 7* Fixed 1.30% 18/07/2032 GBP 10,962,000 (651,380) (0.06)
GBP 12 Month SONIO 7* Fixed 1.37% 19/07/2037 GBP 16,885,000 (1,440,285) (0.12)
GBP 12 Month SONIO 6*  Fixed 1.45% 04/04/2031 GBP 4,238,000 (308,552) (0.03)
GBP 12 Month SONIO 6*  Fixed 1.71% 11/01/2026 GBP 11,318,000 (717,798) (0.06)
GBP 12 Month SONIO 9*  Fixed 1.85% 13/10/2030 GBP 10,641,000 (1,186,693) (0.10)
GBP 12 Month SONIO 6*  Fixed 1.85% 11/01/2031 GBP 9,312,000 (1,065,654) (0.09)
GBP 12 Month SONIO 9" Fixed 2.82% 05/01/2027 GBP 17,973,000 (2,561,801) (0.22)
GBP 12 Month SONIO 7* Fixed 5.73% 14/03/2027 GBP 8,623,000 (3,111,937) (0.27)
GBP 12 Month UK RP! 8" Fixed 3.06% 18/02/2020 GBP 1,475,000 (64,457) (0.01)
GBP 12 Month UK RPI 7% Fixed 3.19% 13/03/2022 GBP 2,300,000 (146,863) (0.01)
GBP 12 Month UK RPI 8" Fixed 3.30% 18/02/2026 GBP 30,347,000 (1,912,872) (0.16)
GBP 12 Month UK RP! 1* Fixed 3.33% 18/07/2022 GBP 44,400,000 (846,126) (0.07)
GBP 12 Month UK RP 7* Fixed 3.39% 13/03/2027 GBP 6,859,000 (547,065) (0.09)
GBP 12 Month UK RP! 9*  Fixed 3.55% 15/04/2027 GBP 14,120,000 (261,654) (0.02)
GBP 12 Month UK RP! 9" Fixed 3.56% 15/11/2022 GBP 25,733,000 (753,830) (0.06)
GBP 12 Month UK RPI 9 Fixed 3.67% 15/06/2032 GBP 4,394,000 (233,117) (0.02)
USD Less than 1 Month FEDL 8" Fixed 2.25% 11/05/2023 ush 34,600,000 (726,858) (0.06)
USD Less than 1 Month FEDL 8" Fixed 2.25% 11/05/2024 usD 17,400,000 (451,541) (0.04)
USD Less than 1 Month FEDL 8" Fixed 2.30% 04/01/2025 usD 2,141,000 (65,201) (0.01)
USD Less than 1 Month FEDL 8" Fixed 2.30% 11/05/2025 usD 10,000,000 (322,686) (0.03)
USD Less than 1 Month FEDL 8" Fixed 2.30% 11/05/2026 usD 14,650,000 (529,515) (0.05)
USD Less than 1 Month FEDL 8" Fixed 2.32% 04/01/2026 ush 1,703,000 (60,868) (0.01)
USD Less than 1 Month FEDL 8" Fixed 2.35% 11/05/2021 usb 16,000,000 (167,008) (0.01)
USD Less than 1 Month FEDL 8" Fixed 2.35% 04/01/2027 ush 16,446,000 (673,018) (0.06)
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Fund Notional Fair Value % of
Receives Fund pays  Maturity date Currency holding GBg Net assets
Financial liabilities at fair value through profit and loss (30 Jun 2019: (4.38)%) (continued)
Financial derivative instruments (30 Jun 2019: (4.38)%) (continued)
Interest rate swaps (30 Jun 2019: (4.20)%) (continued)
USD Less than 1 Month FEDL 8" Fixed 2.38% 04/01/2028 usD 7,798,000 (359,217) (0.03)
USD 12 Month FEDL 8 Fixed 2.40% 11/05/2029 usD 4,650,000 (240,931) (0.02)
Interest rate swaps at negative fair value (52,923,890) (4.54)
Total financial derivative instruments at negative fair value (53,210,739) (4.56)
Total financial liabilities at fair value through profit or loss (53,210,739) (4.56)
Total financial derivative instruments (44,714,274) (3.83)
Total investments at fair value through profit and loss 1,644,802,988 141.16
Repurchase agreements (30 Jun 2019: (42.95)%)
Par Value/ Carrying value % of
Shares Currency Description GBE Net assets
35,055,000 GBP Repurchase agreement with Barclays Bank, 0.95%, dated 13/05/2019 (collateral:

United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 14/04/2020  (69,196,872) (5.94)
22,180,000 GBP Repurchase agreement with Citigroup, 1.03%, dated 22/01/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/03/2036), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 22/01/2020 (30,335,586) (2.60)
33,000,000 GBP Repurchase agreement with Citigroup, 1.00%, dated 18/10/2019 (collateral:

United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 15/10/2020 (46,554,616) (4.00)
11,500,000 GBP Repurchase agreement with HSBC Bank , 0.82%, dated 21/08/2019 (collateral:

United Kingdom (Government of), 3.50% due 22/01/2045), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (17,975,650) (1.54)
13,000,000 GBP Repurchase agreement with JP Morgan Chase, 0.95%, dated 13/05/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 14/04/2020 (19,278,331) (1.65)
10,300,000 GBP Repurchase agreement with Lloyds Bank, 1.03%, dated 22/01/2019 (collateral:

United Kingdom Gillt Inflation Linked, 2.00% due 26/01/2035), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 22/01/2020 (28,067,500) (2.41)
12,700,000 GBP Repurchase agreement with Lloyds Bank, 1.03%, dated 22/01/2019 (collateral:

United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 22/01/2020 (29,083,000) (2.50)
6,000,000 GBP Repurchase agreement with Lloyds Bank, 0.81%, dated 21/08/2019 (collateral:

United Kingdom Gillt Inflation Linked, 0.63% due 22/11/2042), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (15,907,200) (1.37)
6,500,000 GBP Repurchase agreement with Lloyds Bank, 0.81%, dated 21/08/2019 (collateral:

United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (19,875,050) (1.71)
31,000,000 GBP Repurchase agreement with Royal Bank of Canada, 0.95%, dated 13/05/2019 (collateral

United Kingdom Gillt Inflation Linked, 0.13% due 22/03/2026), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 14/04/2020 (40,138,800) (3.44)
13,200,000 GBP Repurchase agreement with Royal Bank of Canada, 0.79%, dated 21/08/2019 (collateral

United Kingdom (Government of), 4.50% due 07/12/2042), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/08/2020 (22,944,768) (1.97)
11,518,000 GBP Repurchase agreement with Royal Bank of Canada, 0.79%, dated 21/08/2019 (collateral

United Kingdom Gillt Inflation Linked, 4.13% due 22/07/2030), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/08/2020 (46,066,241) (3.95)
17,000,000 GBP Repurchase agreement with Royal Bank of Scotland, 1.00%, dated 18/10/2019 (collateral:

United Kingdom Gilt Inflation Linked, 0.63% due 22/11/2042), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 15/10/2020 (41,533,662) (3.56)
1,500,000 GBP Repurchase agreement with ScotiaBank, 1.04%, dated 22/10/2019 (collateral:

United Kingdom Gillt Inflation Linked, 0.75% due 22/03/2034), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 22/01/2020 (2,830,334) (0.24)
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Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
Repurchase agreements (30 Jun 2019: (42.95)%) (continued)
1,000,000 GBP Repurchase agreement with ScotiaBank, 0.94%, dated 17/05/2019 (collateral:
United Kingdom Gillt Inflation Linked, 0.13% due 22/11/2036), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 14/04/2020 (1,590,000) (0.14)
16,000,000 GBP Repurchase agreement with ScotiaBank, 0.99%, dated 18/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 15/10/2020 (25,549,058) (2.19)
14,000,000 GBP Repurchase agreement with Societe Generale, 0.79%, dated 21/08/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/03/2036), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/08/2020 (21,694,150) (1.86)
17,000,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.79%, dated 21/08/2019
(collateral: United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 17/08/2020  (27,914,000) (2.40)
Total repurchase agreements (506,534,818) (43.47)
Fair Value % of
GBg Net assets
Cash (30 Jun 2019: 1.22%) 17,776,083 1.52
Net current assets (30 Jun 2019: 0.64%) 9,192,236 0.79
Net assets attributable to holders of redeemable participating shares 1,165,236,489 100.00

The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2019 where the Sub-Fund is no longer

invested in at 31 December 2019:

Financial liabilities at fair value through profit or loss
Cross currency swaps

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty

1* Bank of America Merril Lynch
2* Barclays Bank

3 BNP Paribas

4 Citibank

5 Citigroup

6" Goldman Sachs

7 HSBC Bank

8 JP Morgan Chase

9 Morgan Stanley

10* Royal Bank of Scotland
11" UBS

Country classifications are based upon country of incorporation and/or country of domicile.

(0.11)%
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Mercer QIF Fund plc
Mercer Tailored Fixed Income Fund

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements.

Market

Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.25% due 07/03/2036 Citigroup 22,180,000 32,365,056
Societe Generale 14,000,000 20,428,800

52,793,856

United Kingdom (Government of), 4.25% due 07/12/2040 JP Morgan Chase 13,000,000 20,112,300
Scotiabank 16,000,000 24,753,600

Toronto Dominion Bank 17,000,000 26,300,700

71,166,600

United Kingdom (Government of), 4.50% due 07/12/2042 Royal Bank of Canada 13,200,000 21,595,200
United Kingdom (Government of), 3.25% due 22/01/2044 Citigroup 33,000,000 46,084,500
United Kingdom (Government of), 3.50% due 22/01/2045 HSBC Bank 11,500,000 16,833,700
United Kingdom (Government of), 3.75% due 22/07/2052 Lloyds Bank 953,000* 1,581,694
Scotiabank 397,000 658,901

Societe Generale 2820007 468,035

Toronto Dominion Bank 151,000* 250,615

2,959,245

United Kingdom (Government of), 4.25% due 07/12/2055 Lloyds Bank 1,085,000" 2,029,276
Societe Generale 138,000 258,101

Toronto Dominion Bank 513,000* 959,464

3,246,841

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2026 Royal Bank of Canada 31,000,000 40,623,993
United Kingdom Gillt Inflation Linked, 4.13% due 22/07/2030 Royal Bank of Canada 11,518,000 43,301,921
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032 Barclays Bank 35,055,000 71,896,163
United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034 Scotiabank 1,500,000 2,797,838
United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035 Lloyds Bank 10,300,000 29,528,040
United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2036 Scotiabank 1,000,000 1,619,855
United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037 Lloyds Bank 12,700,000 31,021,261
United Kingdom Gilt Inflation Linked, 0.63% due 22/11/2042 Lloyds Bank 6,000,000 14,249,217
Royal Bank of Scotland 17,000,000 40,372,781

54,621,998

United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047 Lloyds Bank 6,500,000 17,600,035
United Kingdom Gillt Inflation Linked, 0.50% due 22/03/2050 Scotiabank 101,000 262,796
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Mercer Tailored Fixed Income Fund

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements. (continued)

Portfolio Statement
as at 31 December 2019

(continued)

Market
Security Counterparty Nominal Value GB£
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055 Lloyds Bank 189,000* 714,790
Royal Bank of Canada 549,000* 2,076,294
Scotiabank 43,000 162,624
Societe Generale 84,000 317,684
3,271,392
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068 Lloyds Bank 67,000* 185,354
Scotiabank 144,000 398,373
583,727

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments.
Market
Security Counterparty Nominal Value GBE
United Kingdom (Government of), 1.25% due 22/07/2027 JP Morgan Chase 384,000 400,570
United Kingdom (Government of), 3.75% due 22/07/2052 Bank of America Merril Lynch 1,610,000 2,672,117
JP Morgan Chase 1,084,000 1,799,115
Royal Bank of Scotland 525,000 871,342
Goldman Sachs 47,000 78,006
HSBC Bank 2,862,000 4,750,062
10,170,642
United Kingdom (Government of), 4.25% due 07/12/2055 Bank of America Merril Lynch 1,378,000 2,577,273
Goldman Sachs 1,296,000 2,423,909
HSBC Bank 585,000 1,094,125
Royal Bank of Scotland 831,000 1,554,219
7,649,526
United Kingdom (Government of), 3.50% due 22/07/2068 Bank of America Merril Lynch 12,424,000 22,836,554
HSBC Bank 146,000 268,363
23,104,917
United Kingdom Gilt Inflation Linked, 0.50% due 22/03/2050 Bank of America Merril Lynch 108,000 281,010
HSBC Bank 126,000 327,845
Morgan Stanley 16,000 41,631
650,486
United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 Morgan Stanley 2,000 4,494
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055 Bank of America Merril Lynch 731,000 2,764,611
Goldman Sachs 31,000 117,241
HSBC Bank 837,000 3,165,498
JP Morgan Chase 58,933 222,882
Morgan Stanley 747,000 2,825,122
Royal Bank of Scotland 184,000 695,880
9,791,234
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Portfolio Statement
as at 31 December 2019

(continued)

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments. (continued)

Market
Security Counterparty Nominal Value GB£
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068 Bank of America Merril Lynch 34,000 94,060
Goldman Sachs 10,000 27,665
HSBC Bank 120,000 331,977
Morgan Stanley 4,000 11,066
464,768

The following securities have been received by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreegements.
Market
Security Counterparty Nominal Value GBE
United Kingdom (Government of), 4.25% due 07/12/2040 Royal Bank of Canada 131,000 202,670
United Kingdom (Government of), 4.25% due 07/12/2049 Barclays Bank 295,000 509,731
United Kingdom (Government of), 3.75% due 22/07/2052 Citigroup 162,000 268,871
United Kingdom (Government of), 4.25% due 07/12/2055 Barclays Bank 842,000 1,574,793
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027 JP Morgan Chase 360,000 711,202
United Kingdom Gillt Inflation Linked, 0.13% due 22/11/2036 Lloyds Bank 467,000 756,472
United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040 Lloyds Bank 22,000 48,571
United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2065 Lloyds Bank 773,000 1,940,179

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
GBg 2019 GBL 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 109.07%)
Securities (30 Jun 2019: 112.00%)
Corporate bonds (30 Jun 2019: 33.57%)
Australia 2,531,567 1.48 3,063,183 1.75
Belgium 669,698 0.39 203,621 0.12
Canada 599,877 0.35 704,096 0.40
Denmark 604,352 0.35 394,138 0.23
France 6,559,561 3.83 6,067,822 3.47
Germany 883,103 0.52 861,177 0.49
Hong Kong - - 283,948 0.16
Ireland 648,097 0.38 657,722 0.38
Korea 347,408 0.20 157,460 0.09
Luxembourg 308,349 0.18 319,778 0.18
Mexico 1,186,872 0.69 1,400,694 0.80
Netherlands 3,797,479 2.22 4,928,431 2.82
New Zealand 548,732 0.32 557,959 0.32
Norway 720,249 0.42 741,506 0.42
Saudi Arabia 627,760 0.37 636,914 0.36
Spain 671,887 0.39 685,051 0.39
Sweden - - 531,697 0.30
United Kingdom 25,105,298 14.66 24,760,822 14.20
United States of America 12,617,433 7.37 11,677,217 6.69
Total corporate bonds 58,427,722 34.12 58,633,236 33.57
Government bonds (30 Jun 2019: 78.43%)
Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
France (30 Jun 2019: 0.37%)
SNCF Mobilites 5.38% due 18/03/2027 500,000 635,630 0.37 500,000 641,633 0.37
United Kingdom (30 Jun 2019: 78.06%)
United Kingdom Gillt Inflation Linked 1.25%
due 22/11/2027 19,330,910 25,519,314 14.91 19,162,595 25,916,834 14.84
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2029 15,235,330 19,163,302 11.20 15,102,684 19,240,215 11.02
United Kingdom Gilt Inflation Linked 2.00%
due 26/01/2035 5,610,000 16,082,748 9.39 5,610,000 16,207,851 9.28
United Kingdom Gilt Inflation Linked 0.63%
due 22/03/2040 5,316,874 8,751,574 511 6,493,815 10,945,975 6.27
United Kingdom Gilt 4.25% due 07/12/2040 5,852,000 9,053,629 5.29 4,352,000 6,637,235 3.80
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2044 6,453,334 10,404,711 6.07 6,397,096 10,477,164 6.00
Other United Kingdom - 36,605,340 21.35 - 46,897,012 26.85
125,580,618 73.32 136,322,286 78.06
Total government bonds 126,216,248 73.69 136,963,919 78.43
Total securities 184,643,970 107.81 195,597,155 112.00
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Portfolio Statement
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(continued)

Fair Value % of
Shares GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 109.07%) (continued)
Collective investment schemes (30 Jun 2019: 0.31%)
Ireland (30 Jun 2019: 0.31%)
Institutional Cash Series - Institutional Sterling Liquidity Fund 6,409,352 6,409,352 3.74
Total collective investment schemes 6,409,352 3.74
Financial derivative instruments (30 Jun 2019: 0.08%)
Open forward foreign currency contracts (30 Jun 2019: 0.04%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain GB£ Net assets
EUR 1* 250,000 ush 279,743 06/03/2020 1,498 -
GBP 2" 6,159,509 ush 8,100,000 06/03/2020 55,778 0.03
Unrealised gain on open forward foreign currency contracts 57,276 0.03
Futures contracts (30 Jun 2019: 0.04%)
No. of
Maturity contracts Unrealised % of
Notionals GB£ date Currency short gain GB£ Net assets
10 Year US Treasury Notes Futures 6" (3,005,153) 20/03/2020 usb (31) 27,605 0.02
5 Year US Treasury Notes Futures 6 (626,733) 31/03/2020 usb ( 2,394 -
Euro Bund Futures 6 (866,767) 06/03/2020 EUR (6) 12,812
Unrealised gain on futures contracts 42,811 0.02
Interest rate swaps (30 Jun 2019: Nil)
Fund Fund Maturity Notional Fair value % of
receives pays date Currency holding GBE Net assets
Fixed 3.28% 4% GBP 12 Month
UK RPI 15/06/2022 GBP 3,743,400 60,451 0.04
Interest rate swaps at positive fair value 60,451 0.04
Total financial derivative instruments at positive fair value 160,538 0.09
Total financial assets at fair value through profit or loss 191,213,860 111.64
Financial liabilities at fair value through profit and loss (30 Jun 2019: (3.32)%)
Financial derivative instruments (30 Jun 2019: (3.32)%)
Open forward foreign currency contracts (30 Jun 2019: (0.01)%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
GBP 2" 1,951,245 EUR 2,300,000 06/03/2020 (1,891)
GBP 1* 70,000 usb 93,768 06/03/2020 (659)
usb 1* 241,680 GBP 183,702 06/03/2020 (1,585)
Unrealised loss on open forward foreign currency contracts (4,135)
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(continued)

No. of
Maturity contracts Unrealised % of
Notionals GB£ date Currency long loss GB£ Net assets
Financial liabilities at fair value through profit and loss (30 Jun 2019: (3.32)%) (continued)
Financial derivative instruments (30 Jun 2019: (3.32)%) (continued)
Futures contracts (30 Jun 2019: (0.05)%)
Long Gilt Futures 6* 5,517,960 27/03/2020 GBP 42 (52,840) (0.03)
Unrealised loss on futures contracts (52,840) (0.03)
Interest rate swaps (30 Jun 2019: (3.26)%)
Fund Fund Maturity Notional Fair value % of
receives pays date Currency holding GBg Net assets
Fixed 0.75% 5*  GBP 12 Month
SONIO 07/11/2036 GBP 6,800,000 (116,813) (0.07)
GBP 12 Month Libor 4 Fixed 0.94% 29/06/2022 GBP 7,780,000 (72,358) (0.04)
GBP 12 Month SONIO 4 Fixed 1.10% 18/07/2027 GBP 7,219,000 (210,763) (0.12)
GBP 12 Month SONIO 3*  Fixed 1.81% 06/11/2025 GBP 1,357,000 (89,111) (0.05)
GBP 12 Month SONIO 3" Fixed 5.06% 22/07/2032 GBP 880,000 (428,795) (0.25)
GBP 12 Month SONIO 1* Fixed 5.41% 10/06/2027 GBP 10,347,000 (3,646,941) (2.14)
GBP 12 Month SONIO 3*  Fixed 6.04% 23/07/2023 GBP 3,640,000 (745,501) (0.44)
GBP 12 Month UK RP! 3 Fixed 3.21% 10/06/2022 GBP 16,940,000 (1,016,714) (0.59)
GBP 12 Month UK RP! 5% Fixed 3.53% 15/11/2031 GBP 2,000,000 (38,333) (0.02)
GBP 12 Month UK RPI 5% Fixed 3.59% 15/11/2026 GBP 8,200,000 (145,538) (0.08)
GBP 12 Month UK RP! 5%  Fixed 3.68% 15/08/2032 GBP 2,580,000 (141,484) (0.08)
Interest rate swaps at negative fair value (6,652,351) (3.88)
Total financial derivative instruments at negative fair value (6,709,326) (3.91)
Total financial liabilities at fair value through profit or loss (6,709,326) (3.91)
Total financial derivative instruments (6,548,788) (3.82)
Total investments at fair value through profit and loss 184,504,534 107.73
Repurchase agreements (30 Jun 2019: (10.11)%)
Par Value/ Carrying value % of
Shares Currency Description GBE Net assets
1,200,000 GBP Repurchase agreement with Bank of America Merrill Lynch, 0.78%,
dated 22/08/2019 (collateral: United Kingdom Gilt Inflation Linked,
2.00% due 26/01/2035), to be repurchased on demand at face value plus
accrued interest with a stated maturity date of 21/08/2020 (3,719,142) (2.17)
2,500,000 GBP Repurchase agreement with Citigroup, 0.96%, dated 13/05/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 14/04/2020  (4,770,164) (2.78)
300,000 GBP Repurchase agreement with Morgan Stanley, 0.81%, dated 09/07/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 08/07/2020 (458,352) (0.27)
2,300,000 GBP Repurchase agreement with UBS, 0.81%, dated 09/07/2019 (collateral: United Kingdom
(Government of), 4.25% due 07/12/2040), to be repurchased on demand at face value
plus accrued interest with a stated maturity date of 08/07/2020 (3,551,806) (2.07)
2,000,000 GBP Repurchase agreement with Societe Generale, 0.85%, dated 22/08/2019 (collateral:
United Kingdom Gillt Inflation Linked, 0.13% due 22/03/2029), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 20/02/2020  (3,246,099) (1.90)
Total repurchase agreements (15,745,563) (9.19)
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(continued)

Fair Value % of
GBE Net assets

Cash (30 Jun 2019: 0.79%) 1,501,152 0.87
Net current assets (30 Jun 2019: 0.25%) 1,011,603 0.59
Net assets attributable to holders of redeemable participating shares 171,271,726 100.00

The following is a list of counterparties for the financial derivative instruments:

Reference Counterparty

1* Barclays Bank

2" BNP Paribas

3 Goldman Sachs

4 HSBC Bank

5 Morgan Stanley

6* Royal Bank of Scotland

Country classifications are based upon country of incorporation and/or country of domicile.

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements.

Market

Security Counterparty Nominal Value GBE

United Kingdom (Government of), 4.25% due 07/12/2040 Morgan Stanley 300,000 464,130

UBS 2,300,000 3,558,330

4,022,460

United Kingdom Gillt Inflation Linked, 0.13% due 22/03/2029 Societe Generale 2,000,000 3,077,206

United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027 Citigroup 2,500,000 4,938,903

Bank of America Merrill Lynch 130,000* 256,823

5,195,726

United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035 Bank of America Merrill Lynch 1,200,000 3,440,160

“This amount relate to additional collateral that have been pledged in respect of Repurchase Agreements.

The following securities have been received by the Sub-Fund as collateral in respect of Repurchase Agreements.

Market

Security Counterparty Nominal Value GBE

United Kingdom (Government of), 3.50% due 22/01/2045 Citigroup 21,000 30,740
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Portfolio Statement
as at 31 December 2019

(continued)

Market

Security Counterparty Nominal Value GB£
United Kingdom (Government of), 3.75% due 22/07/2052 Morgan Stanley 1,000 1,660
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029 Goldman Sachs 1,120,000 1,723,236
Barclays Bank 1,585,000 2,438,686

4,161,922

United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035 Goldman Sachs 220,000 630,696
Barclays Bank 495,000 1,419,066

2,049,762

United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 HSBC Bank 122,000 274,124
Morgan Stanley 254,000 570,718

844,842

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Fair value % of
31 December Net assets Fair value % of

2019 31 December 30 June 2019 Net assets

GBE 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 98.63%)
Securities (30 Jun 2019: 12.05%)
Equities (30 Jun 2019: 0.01%)
United Kingdom 6,597 - 104,462 0.01
United States of America 1,521,090 0.06 24,046
Total equities 1,527,687 0.06 128,508 0.01
Asset backed securities (30 Jun 2019: 3.56%)
Australia 1,485,812 0.06 1,535,072 0.06
Cayman Islands 6,033,040 0.22 6,306,829 0.26
Ireland 42,802,782 1.59 44,754,590 1.88
Netherlands 26,465,001 0.99 23,217,962 0.97
United States of America 8,711,157 0.32 9,375,063 0.39
Total asset backed securities 85,497,792 3.18 85,189,516 3.56
Corporate bonds (30 Jun 2019: 7.37%)
Belgium - - 789,223 0.03
Canada 5,980,514 0.22 1,379,511 0.06
Cayman Islands 12,343,944 0.46 - -
Denmark 3,501,269 0.13 3,106,134 0.13
France 13,739,992 0.51 956,480 0.04
Germany 7,447 518 0.28 5,490,396 0.23
Ireland 4,413,873 0.16 13,950,725 0.58
Italy 1,472,606 0.05 1,742,747 0.07
Jersey 11,971,813 0.45 - -
Luxembourg 20,776,329 0.78 20,213,178 0.85
Macau 137,018 0.01 - -
Netherlands 12,484,695 0.46 10,818,856 0.45
Portugal 49,569 - 65,767 -
Spain 6,396,964 0.24 4,461,252 0.19
Supranational - - 5,876,990 0.25
Switzerland 2,039,818 0.08 - -
United Kingdom 32,210,622 1.21 31,344,598 1.31
United States of America 101,034,209 3.76 75,872,687 3.18
Total corporate bonds 236,000,753 8.80 176,068,544 7.37
Convertible securities (30 Jun 2019: 0.85%)
Bermuda - - 785,731 0.03
China 795,079 0.03 798,303 0.03
Cyprus 716,456 0.03 769,132 0.03
France 2,721,766 0.10 1,107,941 0.05
Germany 917,298 0.03 953,045 0.04
Hong Kong - - 1,600,069 0.07
Italy 916,361 0.03 947,977 0.04
Japan 915,493 0.03 808,343 0.03
Korea 439,328 0.02 474,532 0.02
Luxembourg 368,904 0.01 198,849 0.01
Netherlands 960,126 0.04 947,381 0.04
Singapore 207,033 0.01 - -
Spain 87,745 - 96,675 -
Switzerland 1,126,022 0.04 618,883 0.03
United Arab Emirates - - 309,382 0.01
United States of America 10,437,354 0.39 9,779,913 0.42
Total corvertible securities 20,608,965 0.76 20,196,156 0.85
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Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
GBg 2019 GBL 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 98.63%) (continued)
Securities (30 Jun 2019: 12.05%) (continued)
Mortgage backed securities (30 Jun 2019: 0.26%)
United Kingdom - 907,201 0.04
United States of America 4,546,856 0.17 5,228,037 0.22
Total mortgage backed securities 4,546,856 0.17 6,135,238 0.26
Total securities 348,182,053 12.97 287,717,962 12.05
Loans (30 Jun 2019: 8.85%)
Fair value % of
GBg Net assets
Canada (30 Jun 2019: 0.04%) 809,370 0.03
Finland (30 Jun 2019: 0.11%) 2,475,683 0.09
France (30 Jun 2019: 0.52%) 13,090,788 0.49
Germany (30 Jun 2019: 0.80%) 17,188,620 0.64
Italy (30 Jun 2019: 0.18%) 3,827,088 0.14
Jersey (30 Jun 2019: 0.24%) 5,639,840 0.21
Luxembourg (30 Jun 2019: 0.94%) 16,253,629 0.61
Netherlands (30 Jun 2019: 0.64%) 18,044,766 0.67
Norway (30 Jun 2019: 0.07%) 1,694,658 0.06
Portugal (30 Jun 2019: 0.11%) 2,474,724 0.09
Spain (30 Jun 2019: Nil) 855,073 0.03
Switzerland (30 Jun 2019: Nil) 2,127,759 0.08
United Kingdom (30 Jun 2019: 1.99%) 47,265,322 1.76
United States of America (30 Jun 2019: 2.97%) 65,745,512 2.45
Total loans 197,492,832 7.35
Collective investment schemes (30 Jun 2019: 77.68%)
Fair value % of
Shares GBg Net assets
Cayman Islands (30 Jun 2019: 41.07%)
Apollo Total Return Fund Offshore 465,200 535,465,372 19.93
OHA MD Opportunistic Credit Fund (Euro Feeder) 376,005,244 345,032,107 12.85
Other Cayman Islands - 184,935,044 6.89
1,065,432,523 39.67
Ireland (30 Jun 2019: 36.61%)
Beach Point Multi-Asset Credit Fund 525,407 634,986,592 23.65
Mercer QIF Fund plc - KKR Multi-Asset Credit 1,859,363 159,030,111 592
Other Ireland 237,700,279 8.86
1,031,716,982 38.43
Total collective investment schemes 2,097,149,505 78.10
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Mercer Multi-Asset Credit Fund (continued)

Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain € Net assets

Financial assets at fair value through profit or loss (30 Jun 2019: 98.63%) (continued)
Financial derivative instruments (30 Jun 2019: 0.05%)
Open forward foreing currency contracts (30 Jun 2019: 0.05%)

CHF 1 2,488,137 EUR 2,263,844 30/01/2020 21,560

EUR 1 157,060 JPY 18,973,088 30/01/2020 1,334

GBP 2 782,942 CHF 1,000,000 23/01/2020 2,861 -
GBP 2 37,616,348 EUR 44,000,000 03/01/2020 333,879 0.01
GBP 2 56,300,640 EUR 66,000,000 06/01/2020 371,542 0.01
GBP 2 13,178,296 EUR 15,500,000 21/01/2020 36,822 -
GBP 2 38,340,891 EUR 45,000,000 23/01/2020 185,626 0.01
GBP 1 385,934,588 EUR 448,869,084 30/01/2020 5,250,092 0.19
GBP 2 613,550 JPY 87,500,000 14/01/2020 5,651 -
GBP 2 30,971,978 usb 40,000,000 03/01/2020 777,618 0.03
GBP 2 34,746,464 usb 45,000,000 06/01/2020 780,886 0.03
GBP 2 45,628,927 usb 60,000,000 09/01/2020 345,591 0.01
GBP 2 56,275,480 usb 74,000,000 21/01/2020 445,292 0.02
GBP 2 34,441,060 Usb 45,000,000 23/01/2020 492,212 0.02
GBP 2 45,830,093 usb 60,000,000 30/01/2020 574,024 0.02
GBP 1 147,598,284 usb 191,841,909 30/01/2020 2,898,108 0.11
NOK 1 3,656,042 EUR 360,580 30/01/2020 8,053 -
NOK 1 14,775,776 GBP 1,253,074 30/01/2020 15,379

Unrealised gain on open forward foreign currency contracts 12,546,530 0.46
Total financial derivative instruments at positive fair value 12,546,530 0.46
Total financial assets at fair value through profit or loss 2,655,370,920 98.88

Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.05)%)
Financial derivative instruments (30 Jun 2019: (0.05)%)

Open forward foreign currency contracts (30 Jun 2019: (0.05)%)

Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss € Net assets

AUD 1* 24,989 GBP 13,335 30/01/2020 (76)

CHF 1* 10,085,208 GBP 7,890,508 30/01/2020 (20,915)

EUR 1* 140,705 CHF 154,890 30/01/2020 (1,532) -

EUR 1* 499,144,174 GBP 429,066,941 30/01/2020 (5,744,296) (0.21)
EUR 1* 24,018 NOK 244,067 30/01/2020 (583) -

GBP 2" 1,551,474 AUD 3,000,000 17/01/2020 (40,321)

GBP 1* 13,236 AUD 24,989 30/01/2020 (23)

GBP 2" 738,430 CHF 950,000 03/01/2020 (2,125)

GBP 2" 7,611,547 EUR 9,000,000 09/01/2020 (15,884)

GBP 2" 3,371,088 EUR 4,000,000 13/01/2020 (19,336) -

GBP 2" 23,038,703 EUR 27,500,000 17/01/2020 (273,642) (0.01)
GBP 2" 493,063 JPY 72,000,000 17/01/2020 (7,190) -

GBP 2" 18,720,071 usD 25,000,000 17/01/2020 (143,637) (0.01)
JPY 1* 301,892,246 EUR 2,512,093 30/01/2020 (32,257) -

JPY 1 1,222,887,805 GBP 8,749,710 30/01/2020 (250,276) (0.01)
usb 1* 53,048,904 EUR 47,859,473 30/01/2020 (576,392) (0.02)
usb 1" 421,140,128 GBP 325,909,430 30/01/2020 (8,256,993) (0.31)
Unrealised loss on open forward foreign currency contracts (15,385,478) (0.57)
Total financial derivative instruments at negative fair value (15,385,478) (0.57)
Total financial liabilities at fair value through profit or loss (15,385,478) (0.57)
Total financial derivative instruments (2,838,948) (0.11)
Total investments at fair value through profit or loss 2,639,985,442 98.31
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(continued)

Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
Repurchase agreements (30 Jun 2019: (1.29)%)
2,233,000 EUR Repurchase agreement with BNP Paribas, 0.15%, dated 27/11/2019 (collateral:

Hayfin Emerald Clo |, 3.35% due 06/09/2031), to be repurchased on demand

at face value plus accrued interest with a stated maturity date of 07/01/2020 (1,648,235) (0.06)
2,318,000 EUR Repurchase agreement with BNP Paribas, 0.15%, dated 27/11/2019 (collateral:

Penta Clo 1, 0.00% due 17/04/2030), to be repurchased on demand at face value

plus accrued interest with a stated maturity date of 07/01/2020 (1,664,412) (0.06)
4,259,000 EUR Repurchase agreement with BNP Paribas, 0.15%, dated 09/12/2019 (collateral:

Harvest Clo XIX, 2.55% due 14/04/2031), to be repurchased on demand at

face value plus accrued interest with a stated maturity date of 15/01/2020 (2,998,393) (0.11)
3,853,000 EUR Repurchase agreement with BNP Paribas, 0.15%, dated 09/12/2019 (collateral:

Blackrock European Clo V, 2.30% due 16/07/2031), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 15/01/2020 (2,662,748) (0.10)
2,000,000 EUR Repurchase agreement with BNP Paribas, 0.10%, dated 10/12/2019 (collateral:

Banco de Sabadell, 6.13% due Perpetual), to be repurchased on demand at

face value plus accrued interest with a stated maturity date of 15/01/2020 (1,433,809) (0.05)
3,826,000 GBP Repurchase agreement with BNP Paribas, 1.30%, dated 12/12/2019 (collateral:

Jerrold Finco, 6.25% due 15/09/2021), to be repurchased on demand at

face value plus accrued interest with a stated maturity date of 13/03/2020 (3,654,318) (0.14)
10,450,000 GBP Repurchase agreement with JP Morgan Chase, 1.35%, dated 09/12/2019 (collateral:

Punch Taverns Finance B, 5.27% due 30/03/2024), to be repurchased on demand

at face value plus accrued interest with a stated maturity date of 23/01/2020 (5,634,053) (0.22)
1,265,000 GBP Repurchase agreement with JP Morgan Chase, 1.30%, dated 27/11/2019 (collateral:

Mitchells & Butlers Finance, 1.40% due 15/12/2033), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 28/01/2020 (873,555) (0.03)
3,715,000 GBP Repurchase agreement with JP Morgan Chase, 1.35%, dated 27/11/2019 (collateral:

Punch Taverns Finance B, 5.94% due 30/09/2022), to be repurchased on demand

at face value plus accrued interest with a stated maturity date of 28/01/2020 (3,102,431) (0.12)
1,841,000 GBP Repurchase agreement with JP Morgan Chase, 1.35%, dated 27/11/2019 (collateral:

Unique Pub Finance, 7.40% due 28/03/2024), to be repurchased on demand

at face value plus accrued interest with a stated maturity date of 28/01/2020 (1,741,779) (0.06)
Total repurchase agreements (25,413,733) (0.95)

Fair value % of
GBg Net assets

Cash (30 Jun 2019: 3.98%) 99,975,289 373
Net current liabilities (30 Jun 2019: (1.27)%) (29,345,461) (1.09)
Net assets attributable to holders of redeemable participating shares 2,685,201,537 100.00

The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2019 where the Sub-Fund is no longer

invested in at 31 December 2019:

Financial assets at fair value through profit or loss
Securities

Loans

Australia

Belgium

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty
1 State Street Bank and Trust
2 State Street Bank London

Country classifications are based upon country of incorporation and/or country of domicile.

0.20%
0.04%
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The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.

(continued)

Market
Security Counterparty Nominal Value GB£
Banco de Sabadell, 6.13% due Perpetual BNP Paribas 2,000,000 1,758,275
Blackrock European Clo V, 2.30% due 16/07/2031 BNP Paribas 3,853,000 3,100,330
Harvest Clo XIX, 2.55% due 14/04/2031 BNP Paribas 4,259,000 3,508,874
Hayfin Emerald Clo I, 3.35% due 06/09/2031 BNP Paribas 2,233,000 1,886,414
Jerrold Finco, 6.25% due 15/09/2021 BNP Paribas 3,826,000 3,934,391
Mitchells & Butlers Finance, 1.40% due 15/12/2033 JP Morgan Chase 1,265,000 1,107,769
Penta Clo IlI, 0.00% due 17/04/2030 BNP Paribas 2,318,000 1,924,342
Punch Taverns Finance B, 5.94% due 30/09/2022 JP Morgan Chase 3,715,000 3,955,695
Punch Taverns Finance B, 5.27% due 30/03/2024 JP Morgan Chase 10,450,000 11,029,244
Unique Pub Finance, 7.40% due 28/03/2024 JP Morgan Chase 1,841,000 2,110,859

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Portfolio Statement
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Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 456.44%)
Securities (30 Jun 2019: 448.35%)
Government bonds (30 Jun 2019: 448.35%)
United Kingdom (Government of) 1.88%
due 22/11/2022 523,774,441 590,314,745 10494 923281213 923,281,212 246.81
United Kingdom (Government of) 1.25%
due 22/11/2027 459,863,962 607,080,212 107.92 753,936,699 753,936,699 201.54
United Kingdom (Government of) 1.25%
due 22/11/2032 401,851,196 616,198,626 109.55
Total government bonds 1,813,593,583 322.41 1,677,217,911 448.35
Total securities 1,813,593,583 322.41 1,677,217,911 448.35
Collective investment schemes (30 Jun 2019: 8.09%)
Fair value % of
Shares GBg Net assets
Ireland (30 Jun 2019: 8.09%)
Institutional Cash Series plc - Institutional Sterling
Liquidity Fund 735,550 735,549 0.14
Total collective investment schemes 735,549 0.14
Total financial assets at fair value through profit or loss 1,814,329,132 322.55
Repurchase agreements (30 Jun 2019: (355.82)%)
Par Value/ Carrying value % of
Shares Currency Description GBE Net assets
23,800,000 GBP Repurchase agreement with Bank of Montreal, 0.99%, dated 22/10/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 09/04/2020  (38,263,429) (6.80)
9,000,000 GBP Repurchase agreement with Bank of Montreal, 1.05%, dated 13/12/2019 (collateral:
United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/04/2020 (18,165,900) (3.23)
7,092,000 GBP Repurchase agreement with Bank of Montreal, 1.05%, dated 13/12/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/04/2020 (13,664,854) (2.43)
20,265,000 GBP Repurchase agreement with BNP Paribas, 0.82%, dated 08/08/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 10/01/2020  (33,003,484) (5.87)
13,531,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.84%,
dated 18/07/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.88%
due 22/11/2022), to be repurchased on demand at face value plus accrued interest
with a stated maturity date of 10/01/2020 (22,151,255) (3.94)
7,000,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.84%,
dated 18/07/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.88%
due 22/11/2022), to be repurchased on demand at face value plus
accrued interest with a stated maturity date of 10/01/2020 (11,485,836) (2.04)
15,000,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.96%,
dated 29/11/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.25%
due 22/11/2027), to be repurchased on demand at face value plus accrued
interest with a stated maturity date of 10/01/2020 (30,014,815) (5.34)
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Par Value/
Shares

Currency

Portfolio Statement
as at 31 December 2019

Carrying value

Description

GBE

(continued)

% of
Net assets

Repurchase agreements (30 Jun 2019: (355.82)%) (continued)

45,829,000

13,700,000

6,164,000

54,575,000

9,636,000

8,888,000

34,900,000

13,458,000

23,000,000

20,000,000

29,049,000

12,484,000

35,952,000

25,000,000

15,050,000

13,600,000

14,117,000

40,000,000

10,802,000

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

Repurchase agreement with Canadian Imperial Bank of Commerce, 0.97%,

dated 08/10/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.25%

due 22/11/2032), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 11/02/2020

Repurchase agreement with Canadian Imperial Bank of Commerce, 0.94%,

dated 22/11/2019 (collateral: United Kingdom Gillt Inflation Linked, 1.88%

due 22/11/2022), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 09/04/2020

Repurchase agreement with Canadian Imperial Bank of Commerce, 0.94%,

dated 22/11/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.25%

due 22/11/2027), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 09/04/2020

Repurchase agreement with Goldman Sachs, 0.85%, dated 08/08/2019 (collateral:
United Kingdom Gillt Inflation Linked, 1.88% due 22/11/2022), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 10/01/2020
Repurchase agreement with HSBC Bank, 0.83%, dated 08/08/2019 (collateral:

United Kingdom Giilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 10/01/2020
Repurchase agreement with HSBC Bank, 0.95%, dated 08/10/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 11/02/2020
Repurchase agreement with HSBC Bank, 1.01%, dated 22/10/2019 (collateral:

United Kingdom Giilt Inflation Linked, 1.25% due 22/11/2027), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 09/04/2020
Repurchase agreement with HSBC Bank, 1.02%, dated 30/10/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2032), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 09/04/2020
Repurchase agreement with JP Morgan Chase, 1.08%, dated 13/12/2019 (collateral:
United Kingdom Giilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/04/2020
Repurchase agreement with Lloyds Bank, 0.83%, dated 08/08/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/01/2020
Repurchase agreement with Lloyds Bank, 1.01%, dated 22/10/2019 (collateral:

United Kingdom Giilt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/04/2020
Repurchase agreement with Mizuho International, 0.84%, dated 18/07/2019 (collateral:
United Kingdom Gillt Inflation Linked, 1.88% due 22/11/2022), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/01/2020
Repurchase agreement with Mizuho International, 0.97%, dated 08/10/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 11/02/2020
Repurchase agreement with Mizuho International, 0.97%, dated 18/10/2019 (collateral:
United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 11/02/2020
Repurchase agreement with Morgan Stanley, 0.95%, dated 08/10/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 11/02/2020
Repurchase agreement with Morgan Stanley, 0.95%, dated 08/10/2019 (collateral:
United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027), to be repurchased

on demand at face value plus accrued interest with a stated maturity date of 11/02/2020

Repurchase agreement with Royal Bank of Canada, 0.84%, dated 08/08/2019 (collateral:

United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/01/2020
Repurchase agreement with Santander Bank , 0.82%, dated 18/07/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/01/2020
Repurchase agreement with Santander Bank , 0.84%, dated 08/08/2019 (collateral:
United Kingdom Giilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/01/2020

(93,366,000)

(21,959,791)

(11,997,897)

(89,151,945)

(15,685,450)

(18,341,340)

(70,094,683)

(24.915,438)

(36,549,409)

(41,398,000)

(57,241,250

(16,402,861)

(75,411,161)

(50,592,977)

(31,044,379)

(26,819,171)

(28,579,386)

(80,861,660)

(16,421,480

(16.59)

(3.90)

(2.13)

(15.84)

(2.79)

(3.26)

(12.46)

(4.43)

(6.50)

(7.36)

(10.18)

(2.92)

(13.41)

(8.99)

(5.52)

(4.77)

(5.08)

(14.37)

(2.92)
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Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
Repurchase agreements (30 Jun 2019: (355.82)%) (continued)
2,144,000 GBP Repurchase agreement with Santander Bank , 0.84%, dated 08/08/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 10/01/2020 (3,088,878) (0.55)
9,775,000 GBP Repurchase agreement with Santander Bank, 0.95%, dated 08/10/2019 (collateral:

United Kingdom Giilt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 11/02/2020 (20,183,212) (3.59)
6,345,000 GBP Repurchase agreement with Santander Bank , 0.94%, dated 22/11/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 09/04/2020 (12,374,616) (2.20)
16,800,000 GBP Repurchase agreement with ScotiaBank, 0.82%, dated 24/07/2019 (collateral:

United Kingdom Giilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 10/01/2020 (27,627,600) (4.91)
9,399,000 GBP Repurchase agreement with ScotiaBank, 0.83%, dated 08/08/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 10/01/2020 (18,623,700) (3.31)
1,807,000 GBP Repurchase agreement with ScotiaBank, 0.99%, dated 27/12/2019 (collateral:

United Kingdom Gilt Inflation Linked, 1.88% due 22/11/2022), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 09/04/2020 (2,395,690) (0.43)
30,123,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.83%, dated 18/07/2019

(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032), to be

repurchased on demand at face value plus accrued interest with a stated

maturity date of 10/01/2020 (63,111,000) (11.22)
46,028,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.92%, dated 08/10/2019

(collateral: United Kingdom Gilt Inflation Linked, 1.88% due 22/11/2022),

to be repurchased on demand at face value plus accrued interest with a stated

maturity date of 11/02/2020 (72,571,782) (12.90)
27,945,000 GBP Repurchase agreement with UBS, 0.98%, dated 08/10/2019 (collateral:

United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 11/02/2020 (57,416,595) (10.21)
Total repurchase agreements (1,250,976,924) (222.39)

Fair value % of
GBg Net assets

Cash (30 Jun 2019: 0.10%) 286,100 0.05
Net current liabilities (30 Jun 2019: (0.72)%) (1,134,593) (0.21)
Net assets attributable to holders of redeemable participating shares 562,503,715 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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(continued)

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements

Market
Security Counterparty Nominal Value GB£
United Kingdom Gilt Inflation Linked, 1.88% due 22/11/2022 Bank of Montreal 23,800,000 37,878,879

BNP Paribas 20,265,000 32,252,752
Citibank 34,231,000 54,480,333

Goldman Sachs 54,575,000 86,858,816
HSBC 9,636,000 15,336,172

JP Morgan Chase 23,000,000 36,605,639

Lloyds Bank 15,000* 23,873

Mizuho International 12,484,000 19,868,904
Morgan Stanley 379,000* 603,197

Royal Bank of Canada 85,000 135,282

Santander Bank 10,802,000 17,191,918
ScotiaBank 18,607,000 29,613,961
Toronto Dominion Bank 46,028,000 73,255,842

404,105,568
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027 Bank of Montreal 7,092,000 14,010,681
BNP Paribas 166,000 327,943

Citibank 21,164,000 41,810,780

Goldman Sachs 1,124,000* 2,220,531
HSBC 43,788,000 86,505,881

Lloyds Bank 20,000,000 39,511,227

Mizuho International 25,000,000 49,389,034
Morgan Stanley 28,650,000 56,599,832

Royal Bank of Canada 14,117,000 27,889,000
Santander Bank 42,144,000 83,258,057
ScotiaBank 9,399,000 18,568,301

Toronto Dominion Bank 68,000 134,338

UBS 484,000 956,172

421,181,777

United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032 Bank of Montreal 9,000,000 18,458,579
BNP Paribas 255,000 522,993

Citibank 45,829,000 93,993,133

Goldman Sachs 128,000 262,522

HSBC 13,458,000 27,601,728
Lloyds Bank 29,049,000 59,578,138
Mizuho International 35,952,000 73,735,869

Morgan Stanley 941,000* 1,929,947

Royal Bank of Canada 329,000* 674,764
Santander Bank 16,120,000 33,061,365
ScotiaBank 293,000* 600,929

Toronto Dominion Bank 30,123,000 61,780,862
UBS 27,945,000 57,313,886

429,514,715
“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.
The following securities have been received by the Sub-Fund in respect of Repurchase Agreements
Market
Security Counterparty Nominal Value GBE
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027 JP Morgan Chase 104,000 205,458

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Mercer Flexible LDI £ Real Enhanced Matching Fund 2 as at 31 December 2019
Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019

Financial assets at fair value through profit or loss (30 Jun 2019: 231.41%)
Securities (30 Jun 2019: 221.24%)

Government bonds (30 Jun 2019: 221.24%)

United Kingdom (30 Jun 2019: 221.24%)

United Kingdom Gillt Inflation Linked 1.25%

due 22/11/2032 - - - 1,040,941,739  1,624,077,301 117.27
United Kingdom Gilt Inflation Linked 0.13%

due 22/11/2037 329,659,705 560,581,059 41.88

United Kingdom Gilt Inflation Linked 0.63%

due 22/03/2040 337,954,623 556,273,310 4156 854,321,303 1,440,043,988 103.97
United Kingdom Gillt Inflation Linked 0.13%

due 22/03/2044 347,477,000 560,237,166 41.85

United Kingdom Gilt Inflation Linked 0.75%

due 22/11/2047 286,669,864 555,308,193 41.49

Total government bonds 2,232,399,728 166.78 3,064,121,289 221.24
Total securities 2,232,399,728 166.78 3,064,121,289 221.24

Collective investment schemes (30 Jun 2019: 10.17%)

Fair Value % of

Shares GB£ Net assets
Ireland (30 Jun 2019: 10.17%)
Institutional Cash Series plc - Institutional Sterling
Liquidity Fund 106,182,192 106,182,192 7.93
Total collective investment schemes 106,182,192 7.93
Total financial assets at fair value through profit or loss 2,338,581,920 174.71
Repurchase agreements (30 Jun 2019: (131.50)%)
Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
5,170,000 GBP Repurchase agreement with Bank of America Merril Lynch, 0.85%,

dated 23/08/2019 (collateral: United Kingdom Gilt Inflation Linked, 0.13%

due 22/03/2044), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 14/01/2020 (8,537,556) (0.64)
20,000,000 GBP Repurchase agreement with Bank of America Merril Lynch, 0.85%,

dated 23/08/2019 (collateral: United Kingdom Gilt Inflation Linked, 0.75%

due 22/11/2047), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 13/02/2020 (60,310,125) (4.51)
30,000,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.97%,

dated 10/10/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.13%

due 22/11/2037), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 14/01/2020 (78,973,499) (5.90)
1,878,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.99%,

dated 10/10/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.13%

due 22/11/2037), to be repurchased on demand at face value plus accrued

interest with a stated maturity date of 14/01/2020 (4,733,967) (0.35)
29,711,000 GBP Repurchase agreement with HSBC Bank, 0.97%, dated 10/10/2019

(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047),

to be repurchased on demand at face value plus accrued interest with a

stated maturity date of 13/02/2020 (85,549,956) (6.39)
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Portfolio Statement
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(continued)

Carrying value % of
GBg Net assets

Repurchase agreements (30 Jun 2019: (131.50)%) (continued)

35,745,000 GBP Repurchase agreement with Lloyds Bank, 0.85%, dated 23/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 13/02/2020

26,000,000 GBP Repurchase agreement with Mizuho International, 0.83%, dated 23/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 13/02/2020

42,902,000 GBP Repurchase agreement with Mizuho International, 0.83%, dated 23/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 13/02/2020

85,532,000 GBP Repurchase agreement with Royal Bank of Canada, 0.87%,
dated 23/08/2019 (collateral: United Kingdom Gilt Inflation Linked, 0.13%
due 22/03/2044), to be repurchased on demand at face value plus accrued
interest with a stated maturity date of 14/01/2020

101,528,000  GBP Repurchase agreement with ScotiaBank, 0.86%, dated 23/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 14/01/2020

34,818,000 GBP Repurchase agreement with UBS, 0.98%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2044),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 13/02/2020

Total repurchase agreements

(105,304,800) (7.87)
(69,025,643) (5.16)
(103,538,465) (7.74)
(171,297,600) (12.79)
(241,050,000) (18.00)
(70,629,391) (5.28)
(998,951,002) (74.63)
Fair value % of

GBE Net assets

Cash (30 Jun 2019: 0.11%)
Net current liabilities (30 Jun 2019: (0.02)%)

Net assets attributable to holders of redeemable participating shares

Country classifications are based upon country of incorporation and/or country of domicile.

1720,452 0.13
(2,823,815) (0.21)
1,338,527,555 100.00

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.

Market

Security Counterparty Nominal Value GBE
United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037 Bank of America Merril Lynch 549,000 1,340,998
Canadian Imperial Bank 31,878,000 77,865,808

HSBC Bank 1,143,000 2,791,914

Lloyds Bank 115,000 280,901

Mizuho International 68,902,000 168,301,334

ScotiaBank 1,350,000 3,297,536

UBS 660,000 1,612,129

255,490,620
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The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements (continued).

Market
Security Counterparty Nominal Value GB£
United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040 Bank of America Merril Lynch 1,896,000* 4,185,919

Canadian Imperial Bank 1,544,000 3,408,787
HSBC Bank 1,128,000 2,490,357

Lloyds Bank 2,306,000* 5,091,102

Mizuho International 828,000* 1,828,028
Royal Bank of Canada 3,048,000" 6,729,263
ScotiaBank 101,528,000 224,149,797

UBS 1,146,000 2,530,097

250,413,350

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2044 Bank of America Merril Lynch 5,170,000 9,985,955
Canadian Imperial Bank 286,000 552,415

HSBC Bank 408,000* 788,060

Lloyds Bank 2,290,000* 4,423,179

Royal Bank of Canada 85,532,000 165,206,707
ScotiaBank 3,197,000 6,175,067

UBS 34,818,000 67,251,638

254,383,021
United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047 Bank of America Merril Lynch 20,000,000 54,153,955
Canadian Imperial Bank 651,000* 1,762,711

HSBC Bank 29,711,000 80,448,408
Lloyds Bank 35,745,000 96,786,656
Mizuho International 1,411,000 3,820,562

Royal Bank of Canada 490,000* 1,326,772
ScotiaBank 3,537,000* 9,577,126
UBS 235,000 636,309

248,512,499

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.

The following securities have been received by the Sub-Fund in respect of Repurchase Agreements.

Market
Security Counterparty Nominal Value GBE
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029 Toronto Dominion Bank 1,000 1,539

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 164.71%)
Government bonds (30 Jun 2019: 157.06%)
United Kingdom (30 Jun 2019: 157.06%)
United Kingdom Gilt Inflation Linked 0.50 %
due 22/03/2050 494,965,056 971,616,405 83.28
United Kingdom Gilt Inflation Linked 0.25 %
due 22/03/2052 212,719,933 398,360,618 35.57
United Kingdom Gilt Inflation Linked 1.25 %
due 22/11/2055 159,642,285 399,568,676 35.69
United Kingdom Gilt Inflation Linked 0.38 %
due 22/03/2062 174,302,234 394,866,169 3526 366,555,914 860,709,943 7378
United Kingdom Gilt Inflation Linked 0.13 %
due 22/11/2065 174,302,234 392,319,467 35.08
United Kingdom Gilt Inflation Linked 0.13 %
due 22/03/2068 165,803,977 394,381,340 35.22
Total government bonds 1,979,496,270 176.77 1,832,326,348 157.06
Collective investment schemes (30 Jun 2019: 7.65%)
Fair value % of
Shares GBE Net assets
Ireland (30 Jun 2019: 7.65%)
Institutional Cash Series plc - Institutional
Sterling Liquidity Fund 15,088,007 15,088,007 1.35
Total collective investment schemes 15,088,007 1.35
Total financial assets at fair value
through profit or loss 1,994,584,277 178.12
Repurchase agreements (30 Jun 2019: (64.74)%)
Carrying
Par Value/ value % of
Shares Currency  Description GBg Net assets
26,136,000 GBP  Repurchase agreement with Bank of America Merrill Lynch, 0.90%, dated 05/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068), to be
repurchased on demand at face value plus accrued interest with a stated
maturity date of 17/02/2020 (73,590,650) (6.57)
9,898,000 GBP  Repurchase agreement with BNP Paribas, 0.95%, dated 12/09/2019 (collateral:
United Kingdom Gillt Inflation Linked, 0.25% due 22/03/2052), to be
repurchased on demand at face value plus accrued interest with a stated
maturity date of 17/02/2020 (24,179,562) (2.16)
15,290,000 GBP  Repurchase agreement with Canadian Imperial Bank of Commerce, 0.91%,
dated 01/10/2019 (collateral: United Kingdom Gilt Inflation Linked, 0.25%
due 22/03/2052), to be repurchased on demand at face value plus accrued
interest with a stated maturity date of 16/01/2020 (87,327,805) (3.33)
9,000,000 GBP  Repurchase agreement with Canadian Imperial Bank of Commerce, 0.91%,
dated 01/10/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.25%
due 22/11/2055), to be repurchased on demand at face value plus accrued
interest with a stated maturity date of 16/01/2020 (87,732,775) (3.37)
11,000,000 GBP  Repurchase agreement with Canadian Imperial Bank of Commerce, 0.89%,
dated 05/09/2019 (collateral: United Kingdom Gilt Inflation Linked, 1.25%
due 22/11/2055), to be repurchased on demand at face value plus accrued
interest with a stated maturity date of 17/02/2020 (44,369,601) (3.96)
17,000,000 GBP  Repurchase agreement with Canadian Imperial Bank of Commerce, 0.89%,
dated 05/09/2019 (collateral: United Kingdom Gilt Inflation Linked, 0.25%
due 22/03/2052), to be repurchased on demand at face value plus accrued
interest with a stated maturity date of 17/02/2020 (40,934,431) (3.66)
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(continued)

Carrying
Par Value/ value % of
Shares Currency  Description GBg Net assets
Repurchase agreements (30 Jun 2019: (64.74)%) (continued)
18,151,000 GBP  Repurchase agreement with Goldman Sachs, 0.82%, dated 03/09/2019 (collateral:
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068), to be repurchased
on demand at face value plus accrued interest with a stated maturity date of 16/01/2020  (51,426,166) (4.59)
14,822,000 GBP  Repurchase agreement with JP Morgan Chase, 0.91%, dated 05/09/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/01/2020 (57,747,202) (5.16)
6,437,000 GBP  Repurchase agreement with Morgan Stanley, 0.88%, dated 05/09/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/01/2020 (19,769,881) (1.77)
10,000,000 GBP  Repurchase agreement with Morgan Stanley, 0.98%, dated 10/10/2019 (collateral:
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/01/2020 (40,643,066) (3.63)
13,480,000 GBP  Repurchase agreement with Morgan Stanley, 0.98%, dated 10/10/2019 (collateral:
United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/01/2020 (33,150,144) (2.96)
26,350,000 GBP  Repurchase agreement with Royal Bank of Canada, 0.93%, dated 12/09/2019 (collateral:
United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/02/2020 (62,482,000) (5.58)
13,000,000 GBP  Repurchase agreement with Royal Bank of Canada, 0.93%, dated 12/09/2019 (collateral:
United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/02/2020 (37,304,800) (3.33)
38,000,000 GBP  Repurchase agreement with Santander Bank , 0.89%, dated 05/09/2019 (collateral:
United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/01/2020  (103,297,851) (9.22)
36,600,000 GBP  Repurchase agreement with Toronto Dominion Bank, 0.90%, dated 12/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.38% due 22/03/2062), to be
repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/02/2020 (112,673,100) (10.06)
31,800,000 GBP  Repurchase agreement with UBS, 0.95%, dated 12/09/2019 (collateral: United Kingdom
Gilt Inflation Linked, 0.38% due 22/03/2062), to be repurchased on demand at face value
plus accrued interest with a stated maturity date of 17/02/2020 (97,060,352) (8.67)
Total repurchase agreements (873,689,386) (78.02)
Fair value % of
GBg Net assets
Cash (30 Jun 2019: 0.12%) 1,698,176 0.15
Net current liabilities (30 Jun 2019: (0.09)%) (2,772,701) (0.25)
Net assets attributable to holders of redeemable participating shares 1,119,820,366 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.

Market
Security Counterparty Nominal Value GB£
United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 Bank of America Merrill Lynch 1,235,000* 2,774,948

BNP Paribas 9,898,000 22,240,030

Canadian Imperial Bank 32,290,000 72,553,100
Goldman Sachs 1,004,000* 2,255,909

JP Morgan Chase 172,000 386,471
Morgan Stanley 1,437,000 3,228,826

Royal Bank of Canada 26,350,000 59,206,385
Santander Bank 1,707,000* 3,835,495
Toronto Dominion Bank 239,000* 537,014
UBS 2,861,000* 6,428,443

173,446,621
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055 Canadian Imperial Bank 20,000,000 75,639,140

JP Morgan Chase 14,650,000 55,405,670
Morgan Stanley 15,000,000 56,729,355

187,774,165

United Kingdom Gilt Inflation Linked, 0.38% due 22/03/2062 Toronto Dominion Bank 36,600,000 101,894,650
UBS 31,800,000 88,531,417

190,426,067

United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2065 Canadian Imperial Bank 167,000 419,159

Morgan Stanley 13,480,000 32,734,567

Royal Bank of Canada 13,000,000 32,629,150
Santander 38,000,000 95,377,515

Toronto Dominion Bank 2,068,000* 5,190,545

166,350,936
United Kingdom Gillt Inflation Linked, 0.13% due 22/03/2068 Bank of America Merrill Lynch 26,136,000 72,304,677
BNP Paribas 829,000* 2,293,411

Canadian Imperial Bank 5,092,000* 14,086,907
Goldman Sachs 18,151,000 50,214,348

JP Morgan Chase 1,214,000* 3,358,505
Morgan Stanley 1,083,000* 2,996,096

Royal Bank of Canada 3,470,000* 9,599,680
Santander Bank 2,215,000* 6,127,750
Toronto Dominion Bank 1,229,000* 3,400,002
UBS 1,701,000" 4,705,780

169,087,156

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 309.94%)
Securities (30 Jun 2019: 306.21%)
Government bonds (30 Jun 2019: 306.21%)
United Kingdom
United Kingdom (Government of) 4.50%
due 07/09/2034 265,622,826 389,110,877 58.43 262,021,826 381,975,418 60.34
United Kingdom (Government of) 4.25%
due 07/03/2036 269,606,749 393,410,168 59.08 265,953,749 385,234,005 60.86
United Kingdom (Government of) 4.25%
due 07/12/2040 257,653,982 398,616,476 59.86 254,631,982 388,339,235 61.35
United Kingdom (Government of) 3.25%
due 22/01/2044 292,185,309 408,036,784 61.27 288,231,309 393,579,854 62.17
United Kingdom (Government of) 4.25%
due 07/12/2046 243,045,266 404,427,323 60.73 239,747,266 389,277,636 61.49
Total government bonds 1,993,601,628 299.37 1,938,406,148 306.21
Total securities 1,993,601,628 299.37 1,938,406,148 306.21
Fair Value % of
Shares GBE Net assets
Collective investment schemes (30 Jun 2019: 3.73%)
Ireland
Institutional Cash Series plc - Institutional Sterling
Liquidity Fund 36,103,208 36,103,208 5.42
Total collective investment schemes 36,103,208 5.42
Total financial assets at fair value through profit or loss 2,029,704,836 304.79
Repurchase agreements (30 Jun 2019: (223.71)%)
Par Value Carrying value % of
Shares Currency Description GBg Net assets
35,700,000 GBP Repurchase agreement with Bank of Montreal, 0.85%, dated 02/10/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/09/2034), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/01/2020 (54,301,490) (8.15)
10,000,000 GBP Repurchase agreement with Bank of Montreal, 0.85%, dated 02/10/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/09/2034), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/01/2020 (15,199,017) (2.28)
39,258,000 GBP Repurchase agreement with Bank of Montreal, 0.96%, dated 02/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2046), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/01/2020 (68,238,720) (10.25)
24,000,000 GBP Repurchase agreement with Bank of Montreal, 0.89%, dated 04/11/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/09/2034), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 03/04/2020 (35,759,369) (5.37)
18,700,000 GBP Repurchase agreement with Bank of Montreal, 0.89%, dated 04/11/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/03/2036), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 03/04/2020 (27,739,300) (4.17)
12,000,000 GBP Repurchase agreement with Bank of Montreal, 0.93%, dated 27/11/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 03/04/2020 (19,032,294) (2.86)
138,250,000  GBP Repurchase agreement with BNP Paribas, 0.81%, dated 02/08/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/03/2036), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 05/02/2020  (209,429,237) (31.45)
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Par Value Carrying value % of
Shares Currency Description GBg Net assets

Repurchase agreements (30 Jun 2019: (223.71)%) (continued)
40,500,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.96%,

dated 02/10/2019 (collateral: United Kingdom (Government of), 4.25% due 07/03/2036),

to be repurchased on demand at face value plus accrued interest with a stated

maturity date of 06/01/2020 (62,087,541) (9.32)
15,646,000 GBP Repurchase agreement with Canadian Imperial Bank of Commerce, 0.93%,

dated 27/11/2019 (collateral: United Kingdom (Government of), 4.50% due 07/09/2034),

to be repurchased on demand at face value plus accrued interest with a stated

maturity date of 03/04/2020 (22,590,710) (3.39)
60,941,000 GBP Repurchase agreement with Goldman Sachs, 0.96%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (82,329,336) (12.36)
49,293,750 GBP Repurchase agreement with Goldman Sachs, 0.96%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (81,447,678) (12.23)
92,933,000 GBP Repurchase agreement with JP Morgan Chase, 0.86%, dated 03/09/2019 (collateral:

United Kingdom (Government of), 4.50% due 07/09/2034), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 06/01/2020  (141,993,096) (21.32)
38,491,000 GBP Repurchase agreement with Lloyds Bank, 0.96%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2046), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 06/01/2020 (68,943,828) (10.35)
33,803,000 GBP Repurchase agreement with Lloyds Bank, 0.96%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (41,907,600) (6.29)
47,180,000 GBP Repurchase agreement with Mizuho International, 0.85%, dated 03/09/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 06/01/2020 (78,773,631) (11.83)
30,920,000 GBP Repurchase agreement with Mizuho International, 0.95%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (41,925,716) (6.30)
77,592,000 GBP Repurchase agreement with Santander Bank, 0.86%, dated 03/09/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2046), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 06/01/2020  (134,696,597) (20.23)
49,398,750 GBP Repurchase agreement with ScotiaBank, 0.93%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (81,531,863) (12.24)
50,000,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.80%, dated 02/08/2019 (collateral:

United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (71,439,500) (10.73)
15,400,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.80%, dated 02/08/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (24,514,028) (3.68)
6,547,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.90%, dated 02/10/2019 (collateral:

United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 05/02/2020 (9,450,882) (1.42)

Total repurchase agreements (1,373,331,433) (206.22)

Fair value % of
GBE£ Net assets

Cash/bank overdraft (30 Jun 2019: (0.63)%) 947217 0.14
Net current assets (30 Jun 2019: 2.59%) 8,619,313 1.29
Net assets attributable to holders of redeemable participating shares 665,939,933 100.00

Mercer QIF Fund plc 63



Mercer QIF Fund plc Portfolio Statement

Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 as at 31 “ecjg:j;;i’nfg‘;;

The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2019 where the Sub-Fund is no longer
invested in at 31 December 2019:

Reverse repurchase agreements 11.81%
Country classifications are based upon country of incorporation and/or country of domicile.

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements.

Market
Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.25% due 07/03/2036 Bank of Montreal 18,700,000 27,287,040

BNP Paribas 138,250,000 201,734,400
Canadian Imperial Bank 40,500,000 59,097,600

288,119,040

United Kingdom (Government of), 4.25% due 07/12/2046 Bank of Montreal 39,258,000 65,325,312
BNP Paribas 1,974,000 3,284,736

Canadian Imperial Bank 924,000* 1,537,536

Goldman Sachs 1,715,000* 2,853,760

JP Morgan Chase 1,516,000 2,522,624
Lloyds Bank 38,491,000 64,049,024
Mizuho International 1,511,000* 2,514,304
Santander Bank 77,592,000 129,113,088
ScotiaBank 1,903,000* 3,166,592

Toronto Dominion Bank 541,000* 900,224

275,267,200

United Kingdom (Government of), 3.25% due 22/01/2044 Bank of Montreal 6,705,000* 9,363,533
BNP Paribas 2,360,000* 3,295,740

Canadian Imperial Bank 262,000 365,883

Goldman Sachs 60,941,000 85,104,107

JP Morgan Chase 2,929,000* 4,090,349
Lloyds Bank 33,803,000 47,205,890

Mizuho International 30,920,000 43,179,780
Santander Bank 3,858,000" 5,387,700
ScotiaBank 1,639,000 2,288,865

Toronto Dominion Bank 56,547,000 78,967,886

279,249,733
United Kingdom (Government of), 4.50% due 07/09/2034 Bank of Montreal 69,700,000 102,103,530
BNP Paribas 365,000 534,689

Canadian Imperial Bank 15,646,000 22,919,825
JP Morgan Chase 92,933,000 136,137,552

Lloyds Bank 34,000* 49,807
Mizuho International 1,706,000* 2,499,119
Santander Bank 495,000* 725,127
ScotiaBank 119,000* 174,323

265,143,972
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The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements. (continued)

Portfolio Statement
as at 31 December 2019

(continued)

Market

Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.25% due 07/12/2040 Bank of Montreal 12,000,000 18,565,200
BNP Paribas 335,000* 518,279

Goldman Sachs 49,293,750 76,262,361

JP Morgan Chase 229,000* 354,286

Mizuho International 47,180,000 72,992,178

Santander Bank 349,000* 539,938

ScotiaBank 49,398,750 76,424,807

Toronto Dominion Bank 15,400,000 23,825,340

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.

269,482,389
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Portfolio Statement
as at 31 December 2019

Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 209.33%)
Securities (30 Jun 2019: 196.24%)
Government bonds (30 Jun 2019: 196.24%)
United Kingdom
United Kingdom (Government of) 4.25%
due 07/12/2055 330,510,766 618,154,286 46.19 280,713,766 506,351,491 48.36
United Kingdom (Government of) 4.00%
due 22/01/2060 333,423,095 627,402,238 46.88 283,188,095 511,069,556 48.81
United Kingdom (Government of) 2.50%
due 22/07/2065 444,078,794 643,914,251 48.11 377,167,794 520,227,538 49.69
United Kingdom (Government of) 3.50%
due 22/07/2068 347,982,425 639,626,495 47.79 295547425 517,060,220 49.38
Total government bonds 2,529,097,270 188.97 2,054,708,805 196.24
Total securities 2,529,097,270 188.97 2,054,708,805 196.24
Fair value % of
Shares GBE Net assets
Collective investment schemes (30 Jun 2019: 13.09%)
Ireland (30 Jun 2019: 13.09%)
Institutional Cash Series plc - Institutional Sterling
Liquidity Fund 63,104,416 63,104,416 472
Total collective investment schemes 63,104,416 4,72
Total financial assets at fair value through profit or loss 2,592,201,686 193.69
Repurchase agreements (30 Jun 2019: (110.58)%)
Par Value/ Carrying value % of
Shares Currency Description GBE Net assets
186,653,000 GBP Repurchase agreement with HSBC Bank , 0.96%, dated 03/10/2019 (collateral:
United Kingdom (Government of), 2.50% due 22/07/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/02/2020  (302,060,000) (22.57)
74,350,000 GBP Repurchase agreement with Lloyds Bank, 0.96%, dated 03/10/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/02/2020  (154,246,510) (11.53)
84,300,000 GBP Repurchase agreement with Royal Bank of Canada, 0.84%, dated 05/08/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 07/01/2020  (162,001,839) (12.10)
20,000,000 GBP Repurchase agreement with Royal Bank of Canada, 0.96%, dated 28/11/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/02/2020 (38,148,400) (2.85)
109,607,000 GBP Repurchase agreement with Santander Bank , 0.98%, dated 03/10/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/07/2068), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 07/01/2020  (201,935,250) (15.10)
86,750,000 GBP Repurchase agreement with ScotiaBank, 0.84%, dated 05/08/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 07/01/2020  (166,646,750) (12.45)
74,350,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.93%, dated 03/10/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/02/2020  (154,219,744) (11.52)
19,300,000 GBP Repurchase agreement with Toronto Dominion Bank, 0.96%, dated 28/11/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 10/02/2020 (37,358,624) (2.79)
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Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
Repurchase agreements (30 Jun 2019: (110.58)%) (continued)
25,000,000 GBP Repurchase agreement with UBS, 0.97%, dated 03/10/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 06/02/2020 (51,418,459) (3.84)
Total repurchase agreements (1,268,035,576) (94.75)
Fair value % of
GBE Net assets
Cash (30 Jun 2019: 0.12%) 1,663,040 0.12
Net current assets (30 Jun 2019: 1.13%) 12,523,601 0.94
Net assets attributable to holders of redeemable participating shares 1,338,352,751 100.00
Country classifications are based upon country of incorporation and/or country of domicile.
The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.
Market
Security Counterparty Nominal Value GBE
United Kingdom (Government of), 4.25% due 07/12/2055 Royal Bank of Canada 104,300,000 195,072,290
ScotiaBank 86,750,000 162,248,525
357,320,815
United Kingdom (Government of), 4.00% due 22/01/2060 Lloyds Bank 74,350,000 139,904,395
Toronto Dominion Bank 93,650,000 176,221,205
UBS 25,000,000 47,042,500
363,168,100
United Kingdom (Government of), 2.50% due 22/07/2065 HSBC Bank 186,653,000 270,646,850
Lloyds Bank 202,000 292,900
Santander Bank 1,062,000" 1,539,900
Toronto Dominion Bank 1,972,000 2,859,400
275,339,050
United Kingdom (Government of), 3.50% due 22/07/2068 HSBC Bank 18,105,000" 33,278,801
Lloyds Bank 7,893,000* 14,508,123
Royal Bank of Canada 3,873,000* 7,118,961
Santander Bank 109,607,000 201,468,627
ScotiaBank 3,352,000 6,161,312
Toronto Dominion Bank 4,339,000* 7,975,516
UBS 2,720,000* 4,999,632

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.

275,510,972
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Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
£ 2019 € 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 96.99%)
Securities (30 Jun 2019: 72.91%)
Equities (30 Jun 2019: 45.44%)
Argentina 8,829,994 0.06 19,919,417 0.14
Australia 70,742,105 0.48 119,721,190 0.86
Austria 2,503,341 0.02 2,434,716 0.02
Belgium 3,796,730 0.03 3,640,094 0.03
Bermuda 5,974,707 0.04 269,320 -
Brazil 391,922,443 2.65 305,183,803 2.20
British Virgin Islands 1,838,091 0.01 - -
Canada 6,177,783 0.04 3,225,937 0.02
Cayman Islands 58,332,996 0.40 16,362,401 0.12
Chile 29,077,529 0.20 22,445,749 0.16
China 1,295,404,641 8.79 915,135,214 6.60
Colombia 15,290,094 0.10 14,386,868 0.10
Czech Republic 4,677,739 0.03 3,655,093 0.03
Denmark 161,758 - 129,406 -
Egypt 4,012,051 0.03 1,625,877 0.01
France 15,452,556 0.10 12,061,555 0.09
Germany 5,577,199 0.04 9,718,269 0.07
Greece 3,718,687 0.03 2,126,357 0.02
Hong Kong 486,636,659 3.30 573,464,315 414
Hungary 38,531,807 0.26 28,286,157 0.20
India 510,771,125 3.46 516,513,320 3.73
Indonesia 117,193,542 0.80 116,638,013 0.84
Isle of Man 879,225 0.01 - -
Japan 1,715,799,036 11.64 1,527,019,518 11.02
Jersey 869,655 0.01 - -
Kazakhstan 3,994,737 0.03 1,781,937 0.01
Korea 541,214,331 3.67 462,612,376 3.34
Luxembourg 10,286,611 0.07 6,378,448 0.05
Macau 5,005,971 0.03 - -
Malaysia 57,067,041 0.39 44,191,019 0.32
Malta 34,865 - - -
Mexico 166,020,731 113 132,687,986 0.96
Netherlands 45,354,388 0.31 25,760,382 0.19
Pakistan 1,051,205 0.01 1,377,649 0.01
Panama 14,615,493 0.10 15,806,899 0.11
Peru 9,326,192 0.06 12,127,919 0.09
Philippines 42 514,687 0.29 45,435,766 0.33
Poland 13,731,262 0.09 10,183,195 0.07
Qatar 11,950,960 0.08 4,847 557 0.03
Romania - - 320,170 -
Russian Federation 164,699,660 1.12 132,812,928 0.96
Saudi Arabia 24,551,252 0.17 6,354,988 0.05
Singapore 132,371,277 0.90 216,547,303 1.56
Slovenia 8,924,424 0.06 8,105,465 0.06
South Africa 121,847,774 0.83 88,055,452 0.64
Spain 5,902,270 0.04 6,291,388 0.05
Taiwan 567,308,601 3.84 391,034,474 2.82
Thailand 94,578,372 0.64 100,391,898 0.72
Turkey 18,482,451 0.13 21,822,983 0.16
United Arab Emirates 21,462,790 0.15 10,503,616 0.08
United Kingdom 27,271,491 0.19 71,111,232 0.51
United States of America 247,046,350 1.67 266,547,937 1.92
Total equities 7,150,786,679 48.53 6,297,053,556 45.44
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(continued)

Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
£ 2019 € 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 96.99%) (continued)
Securities (30 Jun 2019: 72.91%) (continued)
Asset backed securities (30 Jun 2019: 0.01%)
United States of America 1,388,390 0.01 1,499,482 0.01
Total asset backed securities 1,388,390 0.01 1,499,482 0.01
Corporate bonds (30 Jun 2019: 19.18%)
Argentina 1,620,905 0.01 2,131,486 0.02
Australia 7,139,022 0.05 10,022,600 0.07
Austria 3,906,401 0.03 3,876,128 0.03
Azerbaijan - - 802,026 0.01
Bahamas 816,270 0.01 226,994 -
Bahrain - - 573,920
Belgium 2,836,405 0.02 - -
Bermuda 3,413,154 0.02 2,966,788 0.02
Brazil 1,430,933 0.01 589,251 -
British Virgin Islands 719,091 - 690,932 -
Canada 117,367,705 0.80 118,944,409 0.86
Cayman Islands 19,541,990 0.13 12,203,396 0.09
Chile 2,843,910 0.02 2,250,665 0.02
China 4,671,551 0.03 2,354,329 0.02
Colombia 2,953,205 0.02 1,745,347 0.01
Costa Rica 526,515 - 532,274 -
Curacao 434,213 - - -
Czech Republic 5,778,070 0.04 5,513,053 0.04
Denmark 15,472,592 0.11 12,816,230 0.09
Ecuador 93,160 - 367,404 -
Egypt 812,027 0.01 792,062 0.01
Finland 2,786,625 0.02 2,775,763 0.02
France 55,745,591 0.38 48,514,422 0.35
Georgia 2,122,028 0.01 1,458,631 0.01
Germany 22,402,701 0.15 39,858,511 0.29
Greece 5,193,612 0.04 6,229,922 0.04
Guatemala 406,253 - 396,634 -
Honduras 196,729 - 188,271 -
Hong Kong 1,584,625 0.01 2,810,681 0.02
India 3,941,731 0.03 2,416,846 0.02
Indonesia 1,398,680 0.01 1,362,018 0.01
Ireland 34,322,562 0.23 41,038,117 0.30
Isle of Man 324,382 - 1,028,999 0.01
Italy 40,802,245 0.28 39,770,045 0.29
Jamaica 487,164 - 756,458 0.01
Japan 2,784,835 0.02 3,615,684 0.03
Jersey 16,293,403 0.11 12,449,662 0.09
Kazakhstan 820,824 0.01 783,527 0.01
Kuwait 410,727 - 399,125 -
Luxembourg 98,174,903 0.67 96,205,310 0.69
Macau 392,846 - - -
Malaysia - - 653,119 -
Malta 5,779,844 0.04 5,020,333 0.04
Mauritius 1,867,174 0.01 1,608,346 0.01
Mexico 10,907,991 0.07 8,078,855 0.06
Morocco 857,492 0.01 785,585 0.01
Netherlands 111,519,701 0.75 103,609,822 0.75
New Zealand - - 976,368 0.01
Nigeria 589,565 - 763,654 0.01
Norway 4,686,210 0.03 5,785,612 0.04
Panama 1,851,690 0.01 1,153,707 0.01
Paraguay 630,936 - 419,483 -

Mercer QIF Fund plc 69



Portfolio Statement
as at 31 December 2019
(continued)

Mercer QIF Fund plc
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Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
£ 2019 € 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 96.99%) (continued)
Securities (30 Jun 2019: 72.91%) (continued)
Corporate bonds (30 Jun 2019: 19.18%) (continued)
Peru 1,176,754 0.01 1,157,652 0.01
Philippines 794,744 0.01 1,398,489 0.01
Portugal 1,232,325 0.01 - -
Qatar 491,482 - 457,878 -
Saudi Arabia 1,219,690 0.01 1,229,371 0.01
Singapore 10,208,269 0.07 9,155,607 0.07
South Africa 895,033 0.01 890,922 0.01
Spain 8,927,160 0.06 6,262,712 0.05
Sweden 9,803,525 0.07 5,587,438 0.04
Switzerland 23,717,779 0.16 24,122,143 0.17
Thailand 1,639,234 0.01 1,041,848 0.01
Togo - - 426,397 -
Turkey 3,705,441 0.03 3,563,174 0.03
United Arab Emirates 5,206,614 0.04 4,281,994 0.03
United Kingdom 150,009,737 1.02 161,089,096 1.15
United States of America 1,851,197,269 1256  1,826,463,706 13.17
Uruguay 400,766 - 382,178 -
Uzbekistan 443,245 -
Total corporate bonds 2,692,729,255 18.27  2,657,823,409 19.18
Government bonds (30 Jun 2019: 7.52%)
Australia - - 147,612,658 1.07
Brazil 130,935,025 0.89 13,277,627 0.10
Colombia 120,572,929 0.82 119,463,901 0.86
Indonesia 174,410,085 1.18 119,461,077 0.86
Malaysia 126,030,474 0.86 99,967,902 0.72
Mexico 198,090,053 1.34 177,098,916 1.28
New Zealand - - 3,010,885 0.02
Norway 242,558 541,223 -
Poland - - 14,057,589 0.10
Russian Federation 142,320,590 0.97 111,932,663 0.81
South Africa 142,317,635 097 113,871,081 0.82
Thailand 37,973,248 0.26 32,649,442 0.24
Turkey - - 43,371,754 0.31
United States of America 19,627,080 0.13 46,311,763 0.33
Total government bonds 1,092,519,677 7.42 1,042,628,481 7.52
Convertible securities (30 Jun 2019: 0.76%)
Canada 123 1,418,024 0.01
Denmark - - 5176 -
Germany 3,715,546 0.03 2,970,000 0.02
Italy 1,707,327 0.01 1,677,433 0.01
Jersey 20,420,646 0.14 21,977,142 0.16
Luxembourg - - 8,034,708 0.06
Mexico 1,789,812 0.01 1,755,685 0.01
United Arab Emirates 9,905,405 0.07 10,102,160 0.08
United Kingdom - - 7,506,841 0.05
United States of America 44,273,879 0.30 50,487,751 0.36
Total convertible securities 81,812,738 0.56 105,934,920 0.76
Total securities 11,019,236,739 74.79 10,104,939,848 72.91
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Fair value % of
Shares £ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 96.99%) (continued)
Collective investment schemes (30 Jun 2019: 16.07%)
British Virgin Islands (30 Jun 2019: 1.81%) 2,991,495 253,124,565 1.71
Cayman Island (30 Jun 2019: Nil) 446,671 138,788,385 0.94
Ireland (30 Jun 2019: 4.63%) 18,779,464 538,874,670 3.66
Korea (30 Jun 2019: Nil) 7,621 29,031 -
Luxembourg (30 Jun 2019: 7.74%) 10,081,699 929,047,978 6.31
Mauritius (30 Jun 2019: 0.80%) 7,738,245 110,922,171 0.75
United States of America (30 Jun 2019: 0.01%) 16,074,320 148,453,317 1.01
Total collective investment schemes 2,119,240,117 14.38
Loans (30 Jun 2019: 7.75%)
Australia (30 Jun 2019: 0.00%) 10,271,138 0.07
Belgium (30 Jun 2019: 0.05%) 4,037,414 0.03
Bermuda (30 Jun 2019: 0.01%) 970,139 0.01
Canada (30 Jun 2019: 0.08%) 11,875,964 0.08
Denmark (30 Jun 2019: 0.12%) 11,892,819 0.08
Finland (30 Jun 2019: 0.12%) 13,224,939 0.09
France (30 Jun 2019: 0.61%) 89,508,457 0.61
Germany (30 Jun 2019: 0.65%) 93,654,888 0.64
Greece (30 Jun 2019: Nil) 35,968 -
Guernsey (30 Jun 2019: 0.03%) 7,747,877 0.05
Hong Kong (30 Jun 2019: 0.03%) 4,767,157 0.03
Ireland (30 Jun 2019: 0.04%) 18,265,042 0.12
Jersey (30 Jun 2019: 0.07%) 9,610,106 0.07
Luxembourg (30 Jun 2019: 0.90%) 131,569,287 0.89
Malta (30 Jun 2019: Nil) 1,103,437 0.01
Netherlands (30 Jun 2019: 0.49%) 70,486,649 0.48
New Zealand (30 Jun 2019: 0.01%) 2,048,947 0.01
Poland (30 Jun 2019: 0.02%) 2,975,013 0.02
Portugal (30 Jun 2019: 0.04%) 5,551,590 0.04
Spain (30 Jun 2019: 0.09%) 8,347,139 0.06
Sweden (30 Jun 2019: 0.32%) 31,315,945 0.21
Switzerland (30 Jun 2019: 0.07%) 10,377,744 0.07
United Kingdom (30 Jun 2019: 1.08%) 180,629,508 1.23
United States of America (30 Jun 2019: 2.87%) 528,176,461 3.57
Total loans 1,248,443,628 8.47
Financial derivative instruments (30 Jun 2019: 0.21%)
Warrants (30 Jun 2019: 0.15%)
Nominal Fair value % of
holdings € Net assets
Australia (30 Jun 2019: Nil)
Macquarie Bank 160,000 358,616
Brazil (30 Jun 2019: 0.00%)
OAS 233,854 41,371
Canada (30 Jun 2019: Nil)
Delphi Energy 3,584,700 24,627
Curacao (30 Jun 2019: 0.14%)
Bank of America Merrill Lynch 0.15

Spain (30 Jun 2019: 0.00%)
Grupo Isolux Corsan

779,420 21,880,103

4,012
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Nominal Fair value % of

holdings £ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 96.99%) (continued)
Financial derivative instruments (30 Jun 2019: 0.21%) (continued)
Warrants (30 Jun 2019: 0.15%) (continued)
Thailand (30 Jun 2019: 0.00%)
BTS Group Holdings 769,770
United Kingdom (30 Jun 2019: 0.00%)
Affinion Group Holdings 33,409 298
United States of America (30 Jun 2019: 0.01%)
Cenveo 518,000 - -
Cumulus Media 34,729 502,759 0.01
Cumulus Special 26,860 387,358 -
Davids Bridal 3,102 -
Hercules TR Il 1,000 -
Jack Cooper Enterprises 10,051 90
Mercer QIF Fund 9 -
Moneygram International 131,543 250,781 -
PHI Group Holdings 122,202 698,430 0.01
PR Wireless 4 - -
Remington Outdoor Company 5,026 582
Tidewater 14,789 276,676

2,116,676 0.02

Total warrants 24,421,691 0.17
Open forward foreign currency contracts (30 Jun 2019: 0.11%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain € Net assets
BRL 5* 106,717,000 usb 25,306,891 23/01/2020 1,071,711 0.01
CAD 7 642,000 usb 483,758 22/01/2020 10,129 -
CHF 1* 4,342,000 EUR 3,975,717 08/01/2020 18,932 -
CLP 5% 7,944,680,900 ush 9,988,284 10/01/2020 515,258 0.01
CLP 5* 18,467,717,100 ush 23,316,353 17/01/2020 1,111,205 0.01
CZK 5% 496,248,000 ush 21,581,076 16/03/2020 302,457 -
EUR 1* 7,218,209 GBP 6,100,000 04/03/2020 34,366
EUR 9 10,369,030 GBP 8,736,219 14/01/2020 62,450
EUR 6" 27,109,193 GBP 22,899,000 16/01/2020 95,870
EUR 8 23,999,604 GBP 20,250,000 11/03/2020 157,693
EUR 7 2,459,000 ush 2,764,452 17/04/2020 12,351
EUR 7 2,392,000 ush 2,671,846 22/01/2020 14,563
EUR 1* 2,737,336 usb 3,050,000 04/03/2020 30,510
EUR 1* 4,278,788 usD 4,753,000 12/02/2020 55,061
EUR 8 5,383,353 ush 6,000,000 11/03/2020 60,805
EUR 1" 5,812,848 ush 6,420,000 08/01/2020 95,252
EUR 1* 7,081,170 ush 7,850,000 29/01/2020 99,218
EUR 2" 17,303,699 ush 19,319,095 31/03/2020 187,548
EUR 6" 24,356,657 ush 27,086,600 16/01/2020 245,645 -
EUR 9 122,551,265 ush 136,299,066 14/01/2020 1,210,069 0.01
GBP 7* 1,023,000 ush 1,343,539 17/04/2020 13,757
GBP 7* 516,000 ush 656,338 22/01/2020 24,570
HUF 5% 4,283,965,000 ush 14,371,940 16/03/2020 196,893
KRW 5% 34,137,071,050 ush 29,357,144 13/01/2020 150,419
KRW 5% 23,901,878,450 ush 20,455,181 10/01/2020 193,139
MXN 5 178,911,300 ush 9,336,649 17/03/2020 30,177
PHP 5 177,695,000 ush 3,489,005 10/01/2020 17,175 -
PLN 5* 269,102,000 ush 69,550,677 16/03/2020 1,344,391 0.01
RON 5* 164,323,000 ush 37,954,267 16/03/2020 421,023 -
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Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain € Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 96.99%) (continued)
Financial derivative instruments (30 Jun 2019: 0.21%) (continued)
Open forward foreign currency contracts (30 Jun 2019: 0.11%) (continued)
THB 5* 113,571,700 usb 3,755,864 17/01/2020 32,959
ush 7* 14,584,725 EUR 12,874,000 22/01/2020 103,645
Unrealised gain on open forward foreign currency contracts 7,919,241 0.05
Futures contracts (30 Jun 2019: 0.00%)
No. of
Maturity contracts Unrealised % of
Notionals € date Currency long gain € Net assets
Mini MSCI Emerging Markets Index Futures 5 7,285,046 20/03/2020 ush 146 327,172 0.01
Unrealised gain on futures contracts 327,172 0.01
Total financial derivative instruments at positive fair value 32,668,104 0.23
Total financial assets at fair value through profit or loss 14,419,588,588 97.87
Financial liabilities at fair value through profit and loss (30 Jun 2019: (0.05)%)
Financial derivative instruments (30 Jun 2019: (0.05)%)
Open forward foreign currency contracts (30 Jun 2019: (0.05)%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss € Net assets
EUR 9* 23,643,768 CHF 25,847,367 14/01/2020 (137,065)
EUR 1* 3,987,795 CHF 4,342,000 08/01/2020 (6,854) -
EUR 8* 121,436,888 GBP 104,550,000 12/02/2020 (1,782,455) (0.01)
EUR 1* 27,924,440 GBP 24,990,000 29/01/2020 (1,542,532) (0.01)
EUR 1* 5,893,902 GBP 5,245,000 08/01/2020 (295,143)
EUR 1 14,235,527 GBP 12,254,500 12/02/2020 (207,241)
EUR 7* 22,998,650 GBP 19,700,000 02/04/2020 (177,097)
EUR 4 6,446,594 GBP 5,639,452 31/03/2020 (70,680)
EUR 2" 1,312,759 GBP 1,127,250 31/03/2020 (13,473)
EUR 8* 4,627,985 NOK 46,900,000 12/02/2020 (115,707) -
TRY 5* 186,084,000 usD 31,366,877 16/03/2020 (588,845) (0.01)
usb 5* 15,727,028 BRL 66,475,000 17/01/2020 (703,385) (0.01)
usb 5* 13,803,158 BRL 57,872,500 13/01/2020 (514,963) (0.01)
usb 5* 13,816,339 BRL 57,872,500 10/01/2020 (504,517) (0.01)
usb 5 12,850,412 BRL 52,813,700 23/01/2020 (240,182) -
ush 7 2,213,440 CAD 2,905,000 17/01/2020 (24,019)
ush 7 566,847 CAD 750,000 10/01/2020 (10,292)
ush 7 491,636 CAD 642,000 22/01/2020 (3,119)
usb 7* 3,060 CAD 4,000 31/01/2020 (23)
usb 5* 13,892,666 COP 46,608,194,206 10/01/2020 (272,508)
ush 7 4,960,212 EUR 4,430,000 17/04/2020 (40,017)
ush 7 2,419,150 EUR 2,180,000 10/01/2020 (25,794)
ush 7 2,552,450 EUR 2,290,000 17/01/2020 (18,091)
ush 6" 1,040,000 EUR 931,290 16/01/2020 (5,539)
usb 7 604,552 EUR 540,000 31/01/2020 (2,367)
ush 7 7,359,703 GBP 5,871,000 22/01/2020 (375,700)
ush 7 10,984,900 GBP 8,554,000 17/04/2020 (335,717)
ush 7 145,358 GBP 111,000 17/01/2020 (1,558)
ush 7 26,212 GBP 20,000 31/01/2020 (271)
usD 7 19,740 GBP 15,000 10/01/2020 (121)
usb 5* 32,381,781 IDR 459,101,374,000 13/01/2020 (586,085)
usb 5* 17,204,287 IDR 244,000,000,000 10/01/2020 (344,098)
ush 5* 25,692,810 MXN 500,591,000 17/03/2020 (466,614)
ush 5* 332,972 RON 1,435,000 16/03/2020 (2,324)
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Mercer Investment Fund 1 DAL
(continued)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss € Net assets
Financial liabilities at fair value through profit and loss (30 Jun 2019: (0.05)%) (continued)
Financial derivative instruments (30 Jun 2019: (0.05)%) (continued)
Open forward foreign currency contracts (30 Jun 2019: (0.05)%) (continued)
ush 5 40,824,245 RUB  2,628,439,400 13/01/2020 (1,325,895) (0.01)
ush 5 21,978,942 RUB  1,426,026,700 10/01/2020 (878,086)
ush 5 28,366,794 THB 857,244,500 14/01/2020 (231,565) -
ush 5* 57,539,037 ZAR 855,182,000 17/03/2020 (2,682,243) (0.02)
Unrealised loss on open forward foreign currency contracts (14,532,185) (0.10)
Futures contracts (30 Jun 2019: Nil)
No. of
Maturity contracts Unrealised % of
Notionals € date Currency long loss € Net assets
Euro-Bobl Futures 10* 6,414,240 06/03/2020 EUR 48 (22,081)
MSCI Taiwan Index Futures 4 2,251,939 30/01/2020 ush 55 (12,984)
Unrealised loss on futures contracts (35,065)
Total financial derivative instruments at negative fair value (14,567,250) (0.10)
Total financial liabilities at fair value through profit or loss (14,567,250) (0.10)
Total financial derivative instruments 18,100,854 0.13
Total investments at fair value through profit and loss 14,405,021,338 97.77
Deposits (30 Jun 2019: 0.11%)
Fair value % of
€ Net assets
Federated Short Term U.S. Government 7,327,470 0.05
JP Morgan Liquidity Funds - USD Liquidity LVNAV Fund Institutional (dist.) 7,780,974 0.05
Total deposits 15,108,444 0.10
Cash (30 Jun 2019: 2.82%) 311,007,463 2.1
Net current assets (30 Jun 2019: 0.13%) 1,844,271 0.02
Net assets attributable to holders of redeemable participating shares 14,732,981,516 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty

1* Bank of New York Mellon
2" Barclays Bank

3* Goldman Sachs

4 HSBC Bank

5 JP Morgan Chase

6 Royal Bank of Canada

7 State Street Bank and Trust
8" State Street Bank International
9* State Street Bank London
10 UBS

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc

Mercer Select Alternatives Strategies

Portfolio Statement
as at 31 December 2019

Fair value % of
Shares Us$ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 90.16%)
Collective investment schemes (30 Jun 2019: 89.75%)
Australia (30 Jun 2019: 12.15%)
AQR Style Premia Trust 2P 94,526,552 61,489,875 10.67
Bermuda (30 Jun 2019: 7.80%)
Elementum NatCat Offshore Fund Class 1 29,630 35,411,467 6.13
Elementum NatCat Offshore Fund Class 2 5,709 8,060,225 1.40
43,471,692 7.53
Cayman Islands (30 Jun 2019: 22.37%)
IPM Systematic Macro Fund 231,980 49,170,471 8.52
Other Cayman Islands - 80,339,843 13.92
129,510,314 22.44
France (30 Jun 2019: 6.01)
H20 Allegro Fund 289,830 30,951,579 5.36
Ireland (30 Jun 2019: 30.44%)
Engadine Equity Fund 39,500 41,077,578 712
GMO Systemic Global Macro Fund 2,847,304 54,140,929 9.39
Man Alternative Style Risk Premia 503,017 53,120,968 9.20
Other Ireland - 26,795,806 4.64
175,135,281 30.35
United States of America (30 Jun 2019: 10.98%)
Taconic Opportunity Offshore Fund Itd 61,932 64,663,846 11.20
Other United States of America 515,259 0.09
65,179,105 11.29
Total collective investment schemes 505,737,846 87.64
Financial derivative instruments (30 Jun 2019: 0.41%)
Open forward foreign currency contracts (30 Jun 2019: 0.41%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain US$ Net assets
AUD 1* 142,748,290 EUR 87,719,089 30/01/2020 1,781,134 0.30
AUD 1* 55,477,659 GBP 29,277,559 30/01/2020 208,328 0.04
AUD 1* 161,854,413 usb 110,223,904 30/01/2020 3,628,014 0.62
EUR 1* 3,396,019 usD 3,813,431 30/01/2020 5,044 -
GBP 1* 27,571,482 EUR 32,119,391 30/01/2020 439,003 0.08
GBP 1* 37,743,502 ush 48,721,494 30/01/2020 1,318,425 0.23
NZD 1* 41,958,365 AUD 39,707,177 30/01/2020 385,818 0.07
NZD 1* 28,300,741 EUR 16,456,504 30/01/2020 595,851 0.10
NZD 1* 10,157,280 GBP 5,072,935 30/01/2020 129,267 0.02
NZD 1* 31,556,883 ush 20,282,717 30/01/2020 1,014,279 0.18
Unrealised gain on open forward foreign currency contracts 9,505,163 1.64
Total financial derivative instruments at positive fair value 9,505,163 1.64
Total financial assets at fair value through profit or loss 515,243,009 89.28
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Mercer Select Alternatives Strategies AU ey Ul
(continued)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss US$ Net assets
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.04)%)
Financial derivative instruments (30 Jun 2019: (0.04)%)
Open forward foreign currency contracts (30 Jun 2019: (0.04)%)
EUR 1* 1,033,261 GBP 882,527 30/01/2020 (8,248) -
GBP 1* 41,719,702 AUD 78,975,433 30/01/2020 (241,519) (0.04)
ush 1 15,714,346 AUD 22,634,454 30/01/2020 (207,222) (0.04)
ush 1* 3,774,469 EUR 3,396,019 30/01/2020 (44,006) (0.01)
ush 1* 15,421,301 GBP 11,735,653 30/01/2020 (137,699) (0.02)
ush 1* 2,612,642 NZD 3,980,256 30/01/2020 (73,539) (0.01)
Unrealised loss on open forward foreign currency contracts (712,233) (0.12)
Total financial derivative instruments at negative fair value (712,233) (0.12)
Total financial liabilities at fair value through profit or loss (712,233) (0.12)
Total financial derivative instruments at fair value 8,792,930 1.52
Fair value % of
Us$ Net assets
Total investments at fair value through profit or loss 514,530,776 89.16
Cash (30 Jun 2019: 5.11%) 61,566,868 10.67
Net current assets (30 Jun 2019: 4.77%) 997,683 0.17
Net assets attributable to holders of redeemable participating shares 577,095,327 100.00

Reference Counterparty
1" State Street Bank and Trust

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement

Mercer Tailored Credit Fund 1 i e oz
Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
GBE 2019 GBE 30 June 2019

Financial assets at fair value through profit or loss (30 Jun 2019: 99.91%)
Securities (30 Jun 2019: 97.81%)
Corporate bonds (30 Jun 2019: 94.04%)

Australia 68,947,607 1.51 64,961,587 1.66
Belgium 38,232,367 0.84 33,492,273 0.85
Bermuda 2,944,993 0.06 2,057,216 0.05
Canada 12,981,512 0.28 12,430,788 0.32
Cayman Islands 29,182,424 0.64 27,518,274 0.70
Denmark 51,180,910 1.12 45,824,189 1.17
France 241,513,886 530 205,392,765 524
Germany 29,457,601 0.65 9,303,317 0.24
Guernsey 9,303,928 0.20 9,022,877 0.23
Ireland 28,674,083 0.63 24,768,193 0.63
Italy 6,460,941 0.14 6,095,177 0.16
Jersey 59,462,243 1.30 49,645,951 1.27
Luxembourg 49,996,469 1.10 42,077,972 1.07
Mexico 45,846,842 1.01 42,146,070 1.08
Netherlands 303,804,186 6.67 277,354,204 7.07
Norway 12,587,320 0.28 12,381,524 0.32
Sweden 70,991,151 1.56 66,221,581 1.69
Switzerland 6,650,697 0.15 6,499,846 0.17
United Kingdom 1,620,976,194 3557 1,380,555,452 35.21
United States of America 1,496,373,316 32.84 1,368,729,703 34.91
Total corporate bonds 4,185,568,670 91.85 3,686,478,959 94.04
Government bonds (30 Jun 2019: 3.67%)

United Kingdom 74,224,603 1.63 143,675,266 3.67
Total government bonds 74,224,603 1.63 143,675,266 3.67
Mortgage backed securities (30 Jun 2019: Nil)

United States of America 4,073,303 0.09

Total mortgage backed securities 4,073,303 0.09 -

Muncipal bonds (30 Jun 2019: 0.10%)

United States of America 4,286,370 0.09 3,746,241 0.10
Total muncipal bonds 4,286,370 0.09 3,746,241 0.10
Total securities 4,268,152,946 93.66 3,833,900,466 97.81

Collective investment schemes (30 Jun 2019: 1.33%)

Fair value % of

Shares GBE£ Net assets

Ireland - 92,304,946 2.03
Total collective investment schemes 92,304,946 2.03
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Mercer Tailored Credit Fund 1 as al 31 December 2013
(continued)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain GB£ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.91%) (continued)
Financial derivative instruments (30 Jun 2019: 0.77%)
Open forward foreing currency contracts (30 Jun 2019: 0.06%)
EUR 4 544,525 usb 600,000 08/01/2020 8,619
EUR 8" 1,962,730 ush 2,156,193 08/01/2020 35,969
GBP 2" 2,864,718 usb 3,544,797 08/01/2020 189,301 -
GBP 4 4,208,236 usD 5,156,726 08/01/2020 316,222 0.01
GBP 8* 28,072,674 usb 36,192,048 08/01/2020 756,905 0.02
GBP 4 5,153,284 ush 6,666,000 15/01/2020 123,177 -
GBP K 83,877,776 usb 103,762,765 15/01/2020 5,579,274 0.12
GBP 9 132,707,633 usD 164,055,835 15/01/2020 8,912,491 0.20
GBP 6" 15,921,958 usb 20,688,489 26/02/2020 328,502 0.01
GBP 9* 47,765,595 ush 62,065,468 26/02/2020 985,227 0.02
GBP 1* 141,356,022 ush 183,731,743 26/02/2020 2,872,596 0.06
Unrealised gain on open forward foreign currency contracts 20,108,283 0.44
Futures contracts (30 Jun 2019: 0.01%)
No. of
Notionals Maturity contracts Unrealised % of
GBE date Currency short gain GB£ Net assets
US 10 Year Notes Futures 5* (30,148,467) 20/03/2020 usb (311) 269,734 0.01
US 10 Year Ultra Futures 5* (37,280,068) 20/03/2020 usD (351) 463,675 0.01
US Long Bond Futures 5% (163,232,196) 20/03/2020 ush (1,387) 3,344,623 0.07
US Ultra Bond Futures 5 (145,626,596) 20/03/2020 usD (1,062) 4,536,144 0.10
Unrealised gain on future contracts 8,614,176 0.19
Cross currency swaps (30 Jun 2019: 0.04%)
Fund Fund Maturity Notional Fair value % of
receives pays date Currency holding GBE Net assets
GBP 3 Month Libor 2" USD 3 Month Libor 01/08/2030 GBP 2,900,000 6,083
GBP 6 Month Libor 2" USD 6 Month Libor 15/04/2044 GBP 3,000,000 115,588
GBP 6 Month Libor 2* USD 6 Month Libor 15/01/2043 GBP 3,000,000 75,832
GBP 6 Month Libor 2* USD 6 Month Libor 01/02/2041 GBP 3,000,000 75,061 -
GBP Fixed 0.58% 2" EUR Fixed 0.14% 18/09/2039 GBP 9,700,000 709,987 0.03
GBP Fixed 0.90% 4 USD Fixed 1.85% 15/09/2046 GBP 4,500,000 3,434
GBP Fixed 0.98% 2" USD Fixed 1.96% 21/05/2049 GBP 5,000,000 90,963
GBP Fixed 1.00% 2" EUR Fixed 0.46% 09/12/2049 GBP 7,500,000 80,595 -
GBP Fixed 1.10% 2* EUR Fixed 0.30% 01/05/2039 GBP 4,000,000 397,509 0.01
GBP Fixed 1.20% 2* EUR Fixed 0.05% 08/02/2030 GBP 9,300,000 685,984 0.03
GBP Fixed 1.20% 2" USD Fixed 2.29% 01/10/2047 GBP 5,000,000 94,678 -
GBP Fixed 1.20% 2" USD Fixed 2.29% 23/01/2048 GBP 5,000,000 87,348
GBP Fixed 1.21% 2" USD Fixed 2.30% 15/06/2048 GBP 5,000,000 104,594
GBP Fixed 1.21% 2" USD Fixed 2.30% 01/08/2048 GBP 3,700,000 66,421 -
GBP Fixed 1.25% 2* EUR Fixed 0.72% 02/07/2049 GBP 8,000,000 410,449 0.01
GBP Fixed 1.27% 2* USD Fixed 2.39% 15/05/2037 GBP 1,500,000 12,393 -
GBP Fixed 1.29% 2" USD Fixed 2.41% 01/04/2042 GBP 4,700,000 42,942
GBP Fixed 1.29% 2" USD Fixed 2.41% 16/10/2047 GBP 2,250,000 8,111
GBP Fixed 1.31% 2" USD Fixed 2.42% 15/03/2047 GBP 4,900,000 54,491
GBP Fixed 1.36% 2" USD Fixed 2.42% 15/04/2047 GBP 4,000,000 15,786
GBP Fixed 1.44% 2* USD Fixed 2.55% 15/06/2042 GBP 2,250,000 6,656
GBP Fixed 1.47% 2* USD Fixed 2.56% 15/06/2047 GBP 1,935,000 15,386
GBP Fixed 1.48% 2" USD Fixed 2.59% 15/01/2044 GBP 3,300,000 16,761
GBP Fixed 1.51% 2" USD Fixed 2.61% 01/04/2042 GBP 6,800,000 3,254
GBP Fixed 1.56% 2" USD Fixed 2.60% 15/04/2046 GBP 2,400,000 171,812
GBP Fixed 1.56% 2" USD Fixed 2.60% 15/05/2042 GBP 2,400,000 159,248
GBP Fixed 1.56% 2* USD Fixed 2.67% 15/03/2040 GBP 2,000,000 41,567
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(continued)

Fund Fund Maturity Notional Fair value % of

receives pays date Currency holding GBg Net assets

Financial assets at fair value through profit or loss (30 Jun 2019: 99.91%) (continued)

Financial derivative instruments (30 Jun 2019: 0.77%) (continued)

Cross currency swaps (30 Jun 2019: 0.04%) (continued)

GBP Fixed 1.64% 2" USD Fixed 2.87% 15/05/2044 GBP 2,500,000 63,620

GBP Fixed 1.64% 2* USD Fixed 2.87% 15/04/2042 GBP 2,300,000 54,772

GBP Fixed 1.64% 2" USD Fixed 2.87% 15/07/2045 GBP 2,300,000 53,056

GBP Fixed 1.64% 2" USD Fixed 2.87% 15/02/2042 GBP 2,200,000 49,249

GBP Fixed 1.64% 2* USD Fixed 2.87% 14/05/2045 GBP 1,300,000 33,530

GBP Fixed 1.67% 2 EUR Fixed 1.00% 20/02/2034 GBP 6,000,000 16,798

GBP Fixed 1.71% 2" EUR Fixed 0.72% 31/01/2031 GBP 6,000,000 41,241 -

GBP Fixed 1.85% 2" USD 6 Month Libor 30/05/2041 GBP 3,000,000 375,652 0.01

GBP Fixed 1.85% 2" USD 6 Month Libor 15/05/2041 GBP 1,300,000 160,182

GBP Fixed 1.92% 2 EUR Fixed 1.32% 09/05/2036 GBP 4,000,000 43,897

GBP Fixed 1.92% 2 EUR Fixed 1.37% 06/11/2037 GBP 5,000,000 32,653

GBP Fixed 1.92% 2 EUR Fixed 1.38% 22/03/2038 GBP 5,000,000 41,819

GBP Fixed 1.96% 8 EUR Fixed 1.08% 30/11/2030 GBP 6,300,000 118,388

GBP Fixed 1.98% 2* EUR Fixed 1.08% 30/11/2030 GBP 5,000,000 137,090

GBP Fixed 1.98% 2" EUR Fixed 1.42% 16/11/2038 GBP 10,000,000 138,952

GBP Fixed 1.99% 2 EUR Fixed 1.41% 24/04/2037 GBP 3,900,000 40,433

GBP Fixed 1.99% 2 EUR Fixed 1.42% 15/09/2037 GBP 4,900,000 37,819

GBP Fixed 2.01% 2 EUR Fixed 1.42% 15/09/2037 GBP 9,000,000 84,142 -

GBP Fixed 2.07% 2 EUR 12 Month Euribor 16/11/2038 GBP 3,300,000 488,185 0.02

GBP Fixed 2.07% 2 EUR 12 Month Euribor 30/11/2030 GBP 3,000,000 305,283 0.01

GBP Fixed 2.08% 2 EUR 12 Month Euribor 15/03/2038 GBP 4,000,000 624,037 0.02

GBP Fixed 2.08% 2*  EUR 12 Month Euribor 24/07/2037 GBP 3,300,000 483,632 0.01

Cross currency swaps at positive fair value 6,977,363 0.15

Interest rate swaps (30 Jun 2019: 0.66%)

Fund Fund Maturity Notional Fair value % of

receives pays date Currency holding GBE Net assets

Fixed 0.86% 8 GBP 6 Month Libor 19/07/2022 GBP 2,300,000 2,987

Fixed 0.92% 8* GBP 6 Month Libor 21/06/2024 GBP 2,900,000 6,804

Fixed 0.93% 3* GBP 12 Month Libor 21/05/2021 GBP 19,700,000 105,814

Fixed 0.94% 8* GBP 6 Month Libor 30/11/2021 GBP 4,000,000 11,468

Fixed 0.94% 7 GBP 6 Month Libor 08/05/2024 GBP 2,500,000 4,055

Fixed 1.00% 7 GBP 6 Month Libor 08/05/2026 GBP 65,777,747 150,739

Fixed 1.09% 8 GBP 6 Month Libor 13/10/2022 GBP 7,000,000 57,040

Fixed 1.14% 8* GBP 6 Month Libor 03/07/2021 GBP 8,600,000 56,164

Fixed 1.20% 7 GBP 6 Month Libor 08/05/2029 GBP 11,770,000 169,555 -

Fixed 1.21% 3 GBP 12 Month Libor 21/05/2025 GBP 52,000,000 1,493,090 0.03

Fixed 1.30% 3* GBP 12 Month Libor 04/06/2030 GBP 31,000,000 1,561,901 0.03

Fixed 1.30% 7 GBP 6 Month Libor 08/05/2039 GBP 19,650,000 492,619 0.01

Fixed 1.31% 3 GBP 12 Month Libor 14/06/2048 GBP 37,000,000 3,911,197 0.10

Fixed 1.33% 3* GBP 12 Month Libor 21/05/2028 GBP 51,500,000 2,446,949 0.05

Fixed 1.33% 3* GBP 12 Month Libor 14/06/2043 GBP 98,000,000 9,246,037 0.20

Fixed 1.35% 7 EUR 6 Month Euribor 11/05/2039 EUR 300,000 39,873 -

Fixed 1.35% 3* GBP 12 Month Libor 04/06/2033 GBP 62,000,000 3,925,605 0.10

Fixed 1.37% 3 GBP 12 Month Libor 04/06/2038 GBP 66,000,000 5,419,886 0.13

Fixed 1.40% 7 GBP 6 Month Libor 08/05/2049 GBP 7,495,000 482,623 0.01

Fixed 1.45% 7 EUR 6 Month Euribor 11/05/2049 EUR 2,700,000 551,905 0.01

Fixed 2.30% 7 USD 3 Month Libor 11/05/2048 ush 6,244,000 225,646 -

Fixed 2.30% 7 USD 3 Month Libor 11/05/2049 usD 805,000 33,378

GBP 6 Month Libor 7* Fixed 0.00% 06/12/2026 GBP 1,500,000 40,201

USD 3 Month Libor 8 Fixed 1.60% 11/05/2021 usD 8,460,000 13,603

Interest rate swaps at positive fair value 30,449,139 0.67

Total financial derivative instruments at positive fair value 66,148,961 1.45

Total financial assets at fair value through profit or loss 4,426,606,853 97.14
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Mercer QIF Fund plc Portfolio Statement
Mercer Tailored Credit Fund 1 as al 31 December 2013
(continued)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
Financial liabilities at fair value through profit or loss (30 Jun 2019: (1.96)%)
Financial derivative instruments (30 Jun 2019: (1.96)%)
Open forward foreign currency contracts (30 Jun 2019: (0.18)%)
GBP 5* 3,751,870 usb 5,010,000 15/01/2020 (28,633)
GBP 7 3,749,244 usb 5,011,000 26/02/2020 (27,678)
GBP 4" 3,746,831 usb 5,010,000 18/03/2020 (27,229) -
GBP 8" 58,023,428 usb 77,808,372 18/03/2020 (590,034) (0.01)
GBP 9* 74,715,441 usb 99,998,454 18/03/2020 (613,928) (0.01)
GBP 3 66,118,929 usD 88,677,874 18/03/2020 (682,587) (0.02)
usb 8" 5,030,683 EUR 4,488,216 08/01/2020 (6,723) -
usb 8" 6,594,092 GBP 5,400,000 08/01/2020 (423,141) (0.01)
usb 2" 14,165,311 GBP 11,575,371 08/01/2020 (884,172) 0.02)
ush 10* 8,000,000 GBP 6,142,577 15/01/2020 (105,845)
Unrealised loss on open forward foreign currency contracts (3,389,970) (0.07)
Futures contracts (30 Jun 2019: 0.26%)
No. of
Notionals Maturity contracts Unrealised % of
GBE date Currency long loss GBE Net assets
Long Gilt Futures 5% 215,463,200 27/03/2020 GBP 1,640 (2,170,328) (0.05)
Unrealised loss on future contracts (2,170,328) (0.05)
Cross currency swaps (30 Jun 2019: (0.87)%)
Fund Fund Maturity Notional Fair value % of
receives pays date Currency holding GBg Net assets
GBP 3 Month Libor 2* EUR Fixed 1.41% 24/04/2037 GBP 5,328,000 (509,572) (0.01)
GBP 3 Month Libor 2* USD 3 Month Libor 01/08/2033 GBP 6,042,752 (44,615) -
GBP 3 Month Libor 2" USD 3 Month Libor 15/05/2045 GBP 7,053,148 (186,115) -
GBP 3 Month Libor 2" USD Fixed 2.20% 01/10/2032 GBP 5,738,771 (252,909) (0.01)
GBP 3 Month Libor 2" USD Fixed 2.33% 01/08/2042 GBP 4,208,432 (342,844) (0.01)
GBP 3 Month Libor 2" USD Fixed 2.34% 01/04/2046 GBP 1,530,339 (131,127)
GBP 3 Month Libor 2* USD Fixed 2.35% 15/07/2046 GBP 1,306,486 (121,727)
GBP 3 Month Libor 2* USD Fixed 2.35% 15/08/2047 GBP 1,613,895 (152,241) -
GBP 3 Month Libor 2" USD Fixed 2.47% 15/05/2045 GBP 3,687,316 (559,740) (0.01)
GBP 3 Month Libor 2" USD Fixed 3.13% 15/05/2047 GBP 2,823,565 (625,278) (0.02)
GBP 3 Month Libor 2" USD Fixed 3.28% 15/04/2044 GBP 1,531,980 (337,562) (0.01)
GBP 3 Month Libor 2" USD Fixed 3.28% 01/08/2044 GBP 1,531,980 (351,309) (0.01)
GBP 6 Month Libor 2* USD 6 Month Libor 15/05/2039 GBP 1,593,880 (364,048) (0.01)
GBP 6 Month Libor 2* USD 6 Month Libor 15/09/2039 GBP 957,243 (219,064) -
GBP 6 Month Libor 2* USD 6 Month Libor 15/07/2041 GBP 1,289,491 (283,547) (0.01)
GBP 6 Month Libor 2" USD 6 Month Libor 15/07/2041 GBP 1,338,859 (315,082) (0.01)
GBP 6 Month Libor 2" USD 6 Month Libor 08/12/2041 GBP 765,795 (172,234) -
GBP 6 Month Libor 2" USD 6 Month Libor 01/04/2044 GBP 1,128,304 (242,854) (0.01)
GBP 6 Month Libor 4* USD 6 Month Libor 01/10/2044 GBP 2,361,430 (466,912) (0.01)
GBP 6 Month Libor 4* USD 6 Month Libor 17/08/2045 GBP 967,742 (219,969)
GBP 6 Month Libor 4* USD 6 Month Libor 14/09/2045 GBP 645,161 (145,895)
GBP 6 Month Libor 4* USD 6 Month Libor 15/09/2045 GBP 645,161 (145,899) -
GBP 6 Month Libor 2" USD Fixed 2.76% 15/01/2044 GBP 3,862,197 (435,985) (0.01)
GBP 6 Month Libor 2" USD Fixed 2.76% 30/05/2048 GBP 5,001,545 (608,371) (0.01)
GBP 6 Month Libor 2* USD Fixed 2.76% 15/08/2048 GBP 2,433,184 (312,503) (0.01)
GBP 6 Month Libor 2* USD Fixed 2.76% 15/07/2054 GBP 1,602,812 (246,563) (0.01)
GBP Fixed 0.00% 2" USD Fixed 1.31% 01/08/2027 GBP 19,047,619 (85,274) -
GBP Fixed 1.20% 4* USD Fixed 2.37% 15/01/2032 GBP 1,851,852 (39,527)
GBP Fixed 1.20% 4* USD Fixed 2.37% 15/02/2032 GBP 2,700,617 (54,001)
GBP Fixed 1.22% 4* USD Fixed 2.38% 20/07/2037 GBP 2,391,975 (57,281)
GBP Fixed 1.23% 4* USD Fixed 2.39% 15/05/2042 GBP 771,605 (15,807)
GBP Fixed 1.26% 2* USD Fixed 2.40% 01/04/2042 GBP 2,588,235 (62)
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Fund Fund Maturity Notional Fair value % of

receives pays date Currency holding GBg Net assets

Financial liabilities at fair value through profit or loss (30 Jun 2019: (1.96)%) (continued)

Financial derivative instruments (30 Jun 2019: (1.96)%) (continued)

Cross currency swaps (30 Jun 2019: (0.87)%) (continued)

GBP Fixed 1.26% 4* USD Fixed 2.45% 15/01/2042 GBP 2,020,516 (45,831)

GBP Fixed 1.26% 4* USD Fixed 2.45% 15/03/2047 GBP 2,098,228 (47,187)

GBP Fixed 1.28% 4* USD Fixed 2.45% 15/01/2037 GBP 1,543,210 (39,918)

GBP Fixed 1.29% 4* USD Fixed 2.48% 20/07/2042 GBP 1,929,012 (55,634)

GBP Fixed 1.30% 4* USD Fixed 2.49% 15/08/2047 GBP 2,777,778 (82,750)

GBP Fixed 1.32% 2* USD Fixed 2.41% 01/04/2032 GBP 1,151,101 (17,732)

GBP Fixed 1.33% 2" USD Fixed 2.46% 01/06/2037 GBP 1,919,386 (29,604)

GBP Fixed 1.35% 2" USD Fixed 2.49% 15/05/2044 GBP 2,763,916 (33,532)

GBP Fixed 1.36% 2" USD Fixed 2.45% 15/06/2032 GBP 638,298 (3,441)

GBP Fixed 1.36% 2" USD Fixed 2.49% 15/04/2046 GBP 3,071,017 (57,730)

GBP Fixed 1.36% 2* USD Fixed 2.49% 15/03/2047 GBP 1,151,631 (13,577)

GBP Fixed 1.36% 2* USD Fixed 2.49% 01/06/2047 GBP 2,303,263 (21,520)

GBP Fixed 1.37% 2" USD Fixed 2.52% 15/01/2055 GBP 732,474 (14,966)

GBP Fixed 1.42% 2* USD Fixed 2.53% 15/07/2042 GBP 1,342,951 (13,984)

GBP Fixed 1.42% 2" USD Fixed 2.61% 26/04/2049 GBP 4,288,349 (93,642)

GBP Fixed 1.43% 2" USD Fixed 2.51% 20/07/2032 GBP 1,318,340 (6,246)

GBP Fixed 1.43% 2* USD Fixed 2.53% 15/01/2037 GBP 880,619 (19,543)

GBP Fixed 1.44% 2* USD Fixed 2.54% 15/07/2046 GBP 2,762,643 (14,304)

GBP Fixed 1.47% 2" USD Fixed 2.57% 15/02/2045 GBP 3,560,763 (24,775)

GBP Fixed 1.49% 2* USD Fixed 2.58% 08/12/2037 GBP 1,008,143 (737)

GBP Fixed 1.56% 2" USD Fixed 2.95% 25/03/2038 GBP 1,531,980 (86,013)

GBP Fixed 1.56% 2" USD Fixed 2.95% 15/11/2041 GBP 2,451,168 (139,932)

GBP Fixed 1.57% 2* USD Fixed 2.96% 24/07/2037 GBP 3,829,950 (221,200)

GBP Fixed 1.60% 2* USD Fixed 2.90% 01/12/2047 GBP 2,114,325 (127,892)

GBP Fixed 1.60% 2" USD Fixed 2.90% 15/05/2048 GBP 2,189,836 (133,959)

GBP Fixed 1.60% 2" USD Fixed 3.02% 15/01/2045 GBP 2,354,973 (92,183)

GBP Fixed 1.61% 2" USD Fixed 3.02% 01/10/2047 GBP 2,354,973 (94,360)

GBP Fixed 1.61% 2" USD Fixed 3.05% 15/05/2041 GBP 1,904,762 (137,854)

GBP Fixed 1.61% 2" USD Fixed 3.05% 11/02/2043 GBP 1,904,762 (148,982)

GBP Fixed 1.62% 2* USD Fixed 3.05% 25/09/2037 GBP 1,904,762 (131,058) -

GBP Fixed 1.63% 2" USD Fixed 3.06% 24/07/2037 GBP 3,885,714 (274,855) (0.01)

GBP Fixed 1.64% 2* USD Fixed 2.94% 15/03/2048 GBP 3,020,008 (183,888) -

GBP Fixed 1.64% 2" USD Fixed 2.94% 01/04/2048 GBP 2,114,005 (127,480) -

GBP Fixed 1.64% 2" USD Fixed 3.07% 22/07/2037 GBP 5,946,028 (412,597) (0.02)

GBP Fixed 1.64% 2* USD Fixed 3.07% 02/10/2043 GBP 1,553,036 (79,404) -

GBP Fixed 1.65% 2* USD Fixed 2.91% 15/06/2043 GBP 1,507,954 (75,645)

GBP Fixed 1.65% 2" USD Fixed 3.08% 15/02/2042 GBP 1,242,429 (63,206)

GBP Fixed 1.66% 2" USD Fixed 2.91% 01/03/2048 GBP 4,297,670 (223,581)

GBP Fixed 1.66% 2" USD Fixed 3.08% 15/10/2037 GBP 1,306,880 (56,367)

GBP Fixed 1.66% 2" USD Fixed 3.08% 15/06/2038 GBP 1,508,775 (62,169)

GBP Fixed 1.67% 2* USD Fixed 3.08% 14/11/2034 GBP 3,055,599 (118,547)

GBP Fixed 1.70% 2* EUR Fixed 0.99% 09/02/2036 GBP 2,570,400 (23,665)

GBP Fixed 1.72% 2" USD Fixed 3.13% 15/10/2047 GBP 2,213,065 (151,770)

GBP Fixed 1.72% 2* USD Fixed 3.13% 25/12/2047 GBP 1,907,814 (125,979)

GBP Fixed 1.74% 2" USD Fixed 3.16% 15/10/2047 GBP 2,200,637 (171,480)

GBP Fixed 1.76% 2" USD Fixed 3.14% 15/01/2043 GBP 2,279,982 (152,859)

GBP Fixed 1.76% 2* USD Fixed 3.18% 15/04/2044 GBP 1,669,449 (118,423) -

GBP Fixed 1.77% 2* USD Fixed 3.15% 15/02/2038 GBP 3,799,970 (237,803) (0.01)

GBP Fixed 1.78% 2" USD Fixed 3.15% 15/10/2037 GBP 911,993 (54,604) -

GBP Fixed 1.78% 2* USD Fixed 3.15% 25/12/2037 GBP 2,279,982 (130,991)

GBP Fixed 1.82% 2" EUR Fixed 1.24% 07/03/2039 GBP 9,116,000 (121,755) -

GBP Fixed 3.17% 2" USD Fixed 3.95% 15/04/2045 GBP 2,409,477 (251,165) (0.01)

GBP Fixed 3.17% 2* USD Fixed 4.63% 15/11/2041 GBP 2,041,363 (520,633) (0.02)

GBP Fixed 3.19% 2* USD Fixed 4.72% 15/12/2044 GBP 2,007,898 (550,703) (0.02)

GBP Fixed 3.34% 2" USD Fixed 4.38% 15/03/2045 GBP 2,275,617 (375,846) (0.01)

GBP Fixed 3.41% 2" USD Fixed 4.75% 15/01/2043 GBP 2,175,223 (521,702) (0.02)

GBP Fixed 3.44% 2" USD Fixed 4.38% 15/01/2055 GBP 2,342,547 (267,654) (0.01)

GBP Fixed 3.49% 2" USD Fixed 4.90% 15/06/2042 GBP 2,141,758 (528,839) (0.02)

GBP Fixed 3.56% 2* USD Fixed 4.85% 01/08/2044 GBP 2,208,688 (504,699) (0.02)
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Fund Fund Maturity Notional Fair value % of

receives pays date Currency holding GBg Net assets

Financial liabilities at fair value through profit or loss (30 Jun 2019: (1.96)%) (continued)

Financial derivative instruments (30 Jun 2019: (1.96)%) (continued)

Cross currency swaps (30 Jun 2019: (0.87)%) (continued)

GBP Fixed 3.60% 2" USD Fixed 4.30% 27/01/2045 GBP 2,007,772 (297,055) (0.01)

GBP Fixed 3.72% 4* USD Fixed 4.50% 15/02/2045 GBP 1,383,349 (288,428) (0.01)

GBP Fixed 3.80% 2" USD Fixed 6.30% 09/10/2037 GBP 1,673,248 (738,703) (0.03)

GBP Fixed 3.90% 2" USD Fixed 4.63% 15/03/2045 GBP 1,554,404 (240,464) (0.01)

GBP Fixed 3.96% 4* USD Fixed 4.75% 15/09/2044 GBP 1,519,468 (330,131) (0.01)

GBP Fixed 4.00% 4* USD Fixed 4.80% 01/04/2044 GBP 1,519,468 (333,095) (0.01)

GBP Fixed 4.02% 4 USD Fixed 4.80% 15/06/2044 GBP 1,607,717 (294,339) (0.01)

GBP Fixed 4.02% 4* USD Fixed 4.80% 08/07/2044 GBP 1,070,740 (203,602) -

GBP Fixed 4.18% 4* USD Fixed 4.88% 15/03/2044 GBP 1,564,537 (224,598) -

GBP Fixed 4.42% 4* USD Fixed 5.25% 15/11/2043 GBP 1,899,335 (443,756) (0.01)

Cross currency swaps at negative fair value (19,878,483) (0.44)

Interest rate swaps (30 Jun 2019: (0.65)%)

Fund Fund Maturity Notional Fair value % of

receives pays date Currency holding GBE Net assets

Fixed 0.76% 8 GBP 6 Month Libor 12/07/2020 GBP 2,400,000 (2,136)

Fixed 0.79% 7 GBP 12 Month Libor 07/12/2030 GBP 96,610,000 (59,458) -

EUR 6 Month Euribor 7 Fixed 0.75% 11/05/2029 EUR 7,200,000 (376,215) (0.01)

GBP 6 Month Libor 7* Fixed 1.30% 08/05/2043 GBP 21,400,000 (627,571) (0.01)

USD 3 Month Libor 8 Fixed 1.72% 14/07/2020 usD 3,000,000 (6,778)

USD 3 Month Libor 8 Fixed 1.82% 02/12/2021 usD 5,000,000 (8,163)

USD 3 Month Libor 8* Fixed 1.89% 21/07/2022 usD 3,200,000 (23,019)

USD 3 Month Libor 7 Fixed 1.90% 11/05/2026 ush 6,940,000 (39,747)

USD 3 Month Libor 8* Fixed 1.98% 23/06/2024 ush 3,800,000 (33,316)

USD 3 Month Libor 7* Fixed 2.00% 11/05/2028 usD 11,490,000 (110,160)

USD 3 Month Libor 7* Fixed 2.03% 11/05/2023 usD 18,700,000 (161,364)

USD 3 Month Libor 8 Fixed 2.15% 19/06/2027 usD 3,100,000 (55,437)

USD 3 Month Libor 8* Fixed 2.18% 31/05/2027 usD 2,600,000 (51,510)

USD 3 Month Libor 7 Fixed 2.20% 11/05/2038 ush 3,620,000 (68,517)

USD 3 Month Libor 8* Fixed 2.21% 21/07/2027 ush 2,975,000 (76,708)

USD 3 Month Libor 8* Fixed 2.21% 25/09/2027 usD 5,200,000 (133,690)

USD 3 Month Libor 8* Fixed 2.24% 08/12/2026 usD 2,000,000 (43,918) -

USD 3 Month Libor 3 Fixed 2.62% 27/02/2021 ush 18,000,000 (231,212) (0.01)

USD 3 Month Libor 3* Fixed 2.82% 27/02/2025 ush 18,000,000 (835,681) (0.02)

USD 3 Month Libor 3 Fixed 2.90% 27/02/2028 ush 25,000,000 (1,691,795) (0.04)

USD 3 Month Libor 8* Fixed 2.92% 03/07/2028 ush 4,300,000 (307,758) (0.01)

USD 3 Month Libor 3 Fixed 2.94% 27/02/2030 usD 19,000,000 (1,522,203) (0.08)

USD 3 Month Libor 8* Fixed 2.98% 15/06/2025 usD 4,400,000 (216,410) -

USD 3 Month Libor 3 Fixed 2.98% 27/02/2033 usD 29,000,000 (2,792,335) (0.06)

USD 3 Month Libor 3* Fixed 2.99% 27/02/2048 ush 40,000,000 (6,244,769) (0.14)

USD 3 Month Libor 3* Fixed 3.00% 27/02/2043 ush 57,000,000 (7,901,966) (0.18)

USD 3 Month Libor 3* Fixed 3.01% 27/02/2038 ush 38,000,000 (4,541,366) (0.10)

Interest rate swaps at negative fair value (28,163,202) (0.61)

Total financial derivative instruments at negative fair value (53,601,983) (1.17)

Total financial liabilities at fair value through profit or loss (53,601,983) (1.17)

Total financial derivative instruments 12,546,978 0.28
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Fair value % of
GBE Net assets

Total investments at fair value through profit or loss
Cash (30 Jun 2019: 1.24%)
Net current assets (30 Jun 2019: 0.81%)

Net assets attributable to holders of redeemable participating shares

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty

1* Bank of America Merrill Lynch
2 Citibank

3 Citigroup

4 Deutsche Bank

5 Goldman Sachs

6" HSBC Bank

7 JP Morgan Chase

8 Morgan Stanley

9 Royal Bank of Scotland
10 UBS

Country classifications are based upon country of incorporation and/or country of domicile.

4,373,004,870 95.97
129,827,956 2.85
53,953,911 1.18
4,556,786,737 100.00

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments.

Market
Security Counterparty Nominal Value GB£
Lloyds Bank 6.50% due 17/09/2040 Morgan Stanley

Pfizer, 2.74% due 15/06/2043

United Kingdom (Government of), 3.25% due 22/01/2044

Deutsche Bank

Citibank
Deutsche Bank
Goldman Sachs

67,000 113,175
6,562,000 7,207,898

15,299,000 21,365,054
8,000 11,172
11,582,000 16,174,264

37,550,490
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Portfolio Statement
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Fair value % of

Shares GBE Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 100.08%)
Collective investment schemes (30 Jun 2019: 100.08%)
Ireland (30 Jun 2019: 100.08%)
BlackRock Liability Matching Funds Leveraged GBP Fixed 2050-2054 Swap 887,916 23,034,951 49.69
BlackRock Liability Matching Funds Leveraged GBP Fixed 2055-2059 Swap 925,723 23,327,285 50.31
Total collective investment schemes 46,362,236 100.00
Total financial assets at fair value through profit or loss 46,362,236 100.00
Cash (30 Jun 2019: (0.00)%) 35,142 0.07
Net current liabilities (30 Jun 2019: (0.08)%) (33,976) (0.07)
Net assets attributable to holders of redeemable participating shares 46,363,402 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Portfolio Statement
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Fair value % of
Shares USs$ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 97.76%)
Collective investment schemes (30 Jun 2019: 97.76%)
Australia (30 Jun 2019: 11.66%)
Anacacia Fund Ill 900,000 517,344 0.89
Quadrant Private Equity No.5A 4,182,080 4,217,184 7.26
Quadrant Private Equity No.5A AUD 2,930,163 2,600,027 4.48
7,334,555 12.63
Ireland (30 Jun 2019: 17.94%)
Institutional Cash Series plc - Institutional US Dollar Liquidity Fund 84,070 8,969,838 15.45
Luxembourg (30 Jun 2019: 7.52%)
KKR Asian Fund Ill 4,360,100 5,204,496 8.96
United States of America (30 Jun 2019: 60.64%)
Avalon Ventures XI 5,108,526 4,289,850 7.39
Carlyle Partners V 15,910,168 5,166,230 8.90
K3 Private Investors 3,968,225 5,954,677 10.26
The Column Group I1I-A 3,612,795 4,456,335 7.68
Warburg Pincus China 11,839,506 15,097,158 26.00
34,964,250 60.23
Total collective investment schemes 56,473,139 97.27
Total financial assets at fair value through profit or loss 56,473,139 97.27
Total investments at fair value through profit or loss 56,473,139 97.27
Cash (30 Jun 2019: 2.57%) 1,713,876 2.95
Net current liabilities (30 Jun 2019: (0.33)%) (129,521) (0.22)
Net assets attributable to holders of redeemable participating shares 58,057,494 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
GBg 2019 GB£ 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 117.57%)
Securities (30 Jun 2019: 97.33%)
Corporate bonds (30 Jun 2019: 28.30%)
Australia 6,635,055 0.63 6,021,914 0.58
Belgium 2,006,751 0.19 1,981,511 0.19
Cayman Islands 466,188 0.04 454,838 0.04
Denmark 3,615,011 0.34 3,535,265 0.34
France 30,336,787 2.89 28,629,125 2.75
Germany 1,145,617 0.11 1,603,772 0.15
Guernsey 481,967 0.05 512,103 0.05
Ireland 3,125,328 0.30 3,119,828 0.30
Italy 3,052,003 0.29 2,923,407 0.28
Jersey 5,979,323 0.57 5,772,276 0.56
Luxembourg 5,689,756 0.54 5,334,740 0.51
Mexico 2,326,823 0.22 2,314,345 0.22
Netherlands 35,891,140 342 33,710,787 3.24
Norway 2,583,479 0.25 2,527,452 0.24
Panama - - 700,183 0.07
Spain 3,051,478 0.29 3,031,588 0.29
Sweden 4,896,867 0.47 4,871,805 0.47
Switzerland 2,430,023 0.23 2,399,549 0.23
United Kingdom 116,945,199 1114 108,063,512 10.37
United States of America 80,153,291 7.63 77,309,586 7.42
Total corporate bonds 310,812,086 29.60 294,817,586 28.30
Government bonds (30 Jun 2019: 68.98%)
Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE£ 30 June 2019
United Kingdom
United Kingdom (Government of) 1.50%
due 22/07/2047 118,000,000 128,106,384 12.21 62,700,000 62,982,150 6.04
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2026 59,828,720 69,716,014 6.64 59,350,452 70,835,358 6.80
United Kingdom Gilt Inflation Linked 1.25%
due 22/11/2027 40,481,551 53,440,910 5.09 40,157,751 54,312,153 521
United Kingdom Gillt Inflation Linked 0.25%
due 22/03/2052 29,995,750 56,173,041 5.35 29,756,000 57,271,373 5.50
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2058 36,749,681 73,017,941 6.95 36,455,671 74,599,238 7.16
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2068 23,261,400 55,329,566 5.27 23,075,400 57,314,679 550
Other United Kingdom 339,453,132 32.33 - 341,397,239 32.77
Total government bonds 775,236,988 73.84 718,712,190 68.98
Mortgage backed securities (30 Jun 2019: 0.05%)
United Kingdom 517,565 0.05 540,624 0.05
Total mortgage backed securities 517,565 0.05 540,624 0.05
Total securities 1,086,566,639 103.49 1,014,070,400 97.33
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(continued)

Fair value % of
Shares GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 117.57%) (continued)
Collective investment schemes (30 Jun 2019: 16.55%)
Ireland (30 Jun 2019: 16.55%) 145,540,547 13.86
Total collective investment schemes 145,540,547 13.86
Financial derivative instruments(30 Jun 2019: 3.69%)
Open forward foreign currency contracts (30 Jun 2019: 0.19%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain GB£ Net assets
GBP 7 1,891,002 EUR 2,196,031 09/01/2020 29,883 -
GBP 5* 17,724,258 EUR 20,541,000 24/01/2020 307,058 0.04
GBP 1* 601,348 EUR 699,104 19/02/2020 8,018 -
GBP 5 4,906,894 EUR 5,488,474 19/02/2020 248,826 0.02
GBP 8" 4,858,465 EUR 5,430,000 19/02/2020 250,024 0.02
GBP 4 4,858,873 EUR 5,430,000 19/02/2020 250,431 0.02
GBP 9* 4,865,945 EUR 5,437,466 19/02/2020 251,167 0.02
GBP 7 5,752,225 EUR 6,470,561 19/02/2020 260,659 0.03
GBP 1* 534,693 JPY 74,856,899 19/02/2020 14,120 -
GBP 5 1,535,592 JPY 202,737,647 19/02/2020 125,704 0.01
GBP 8" 1,436,030 JPY 188,265,000 19/02/2020 126,788 0.01
GBP 7 1,436,097 JPY 188,265,000 19/02/2020 126,855 0.01
GBP 9* 1,436,494 JPY 188,257,014 19/02/2020 127,308 0.01
GBP 4* 1,436,765 JPY 188,265,000 19/02/2020 127,523 0.01
GBP 7 274,700 SEK 3,343,745 19/02/2020 4,808 -
GBP 9 210,268 SEK 2,543,248 19/02/2020 4,988
GBP 8" 211,245 SEK 2,555,000 19/02/2020 5,017
GBP 5* 211,254 SEK 2,555,000 19/02/2020 5,026
GBP 4 211,257 SEK 2,555,000 19/02/2020 5,029
GBP 6* 290,398 ush 380,000 09/01/2020 3,604
GBP 7 566,279 ush 736,721 09/01/2020 10,259
GBP 5 1,801,556 usb 2,325,000 10/01/2020 46,880
GBP 5* 1,686,807 usb 2,175,000 17/01/2020 45,664
GBP 1* 1,844,914 usb 2,382,000 29/01/2020 48,197 -
GBP 9* 8,953,563 ush 11,090,599 19/02/2020 592,751 0.06
GBP 5* 10,651,728 usb 13,337,975 19/02/2020 596,700 0.06
GBP 8" 9,697,324 ush 12,062,332 19/02/2020 603,958 0.07
GBP 4 9,709,273 usb 12,065,000 19/02/2020 613,895 0.07
GBP 7 16,762,343 usb 21,203,180 19/02/2020 778,012 0.08
GBP 5* 1,501,654 usb 1,945,000 20/02/2020 35,426 -
Unrealised gain on open forward foreign currency contracts 5,654,578 0.54
Future contracts (30 Jun 2019: 0.03%)
No. of
Notionals Maturity contracts Unrealised % of
GB£ Date Currency short gain GB£ Net assets
Euro Bobl Futures 7 (3,170,399) 06/03/2020 EUR (28) 9,016 -
Euro Bund Future 7 (8,523,205) 06/03/2020 EUR (59) 73,913 0.01
US 5 Year Notes Futures 7 (268,600) 31/03/2020 ush 3) 832
US 10 Year Notes Futures 7 (872,464) 20/03/2020 usb 9) 7,385
US 10 Year Ultra Futures 7* (637,266) 20/03/2020 usb (6) 7,572
US Long Bond Futures 7 (353,062) 20/03/2020 usb (3) 7,926 -
US Ultra Bond Futures 7 (3,565,246) 20/03/2020 usD (26) 107,203 0.01
Unrealised gains on future contracts 213,847 0.02
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Fund Fund Maturity Notional Fair value % of
Receives pays date Currency holding GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 117.57%) (continued)
Financial derivative instruments (30 Jun 2019: 3.69%) (continued)
Cross currency swaps (30 Jun 2019: Nil)
GBP 6 Month Libor 2* USD 6 Month Libor 06/02/2029 GBP 3,166,692 41,636 -
GBP 12 Month Libor 2 EUR 12 Month Euribor 06/02/2029 EUR 2,610,000 140,182 0.02
GBP Fixed 0.58% 2" EUR Fixed 0.14% 18/09/2039 EUR 500,000 36,597
GBP Fixed 1.10% 2" EUR Fixed 0.43% 24/10/2041 EUR 800,000 21,317
GBP Fixed 1.25% 2* EUR Fixed 0.72% 02/07/2049 EUR 400,000 20,522 -
GBP Fixed 1.74% 2* EUR Fixed 0.70% 06/02/2029 EUR 3,400,000 96,986 0.01
GBP Fixed 1.75% 2" EUR Fixed 0.70% 04/02/2029 EUR 7,400,000 195,377 0.03
GBP Fixed 1.76% 2" EUR Fixed 0.81% 27/02/2031 EUR 1,000,000 16,510 -
GBP Fixed 1.79% 2" EUR Fixed 0.69% 15/03/2029 EUR 2,000,000 31,395
GBP Fixed 1.86% 2" EUR Fixed 0.95% 31/01/2031 EUR 1,700,000 20,283
Cross currency swaps at positive fair value 620,805 0.06
Interest rate swaps (30 Jun 2019: 1.08%)
Fund Fund Maturity Notional Fair value % of
receives pays date Currency holding GBE Net assets
Fixed 0.00% 1 GBP 6 Month Libor 04/09/2025 GBP 14,265,000 3,190,967 0.30
Fixed 0.88% 3*  GBP 12 Month SONIA 22/07/2047 GBP 24,087,000 22,345 -
Fixed 0.93% 1* GBP 6 Month Libor 13/06/2024 GBP 10,846,000 146,438 0.01
Fixed 0.94% 3 GBP 6 Month Libor 08/05/2024 GBP 18,817,000 3,407 -
Fixed 0.97% 1% GBP 12 Month SONIO 13/06/2059 GBP 10,392,000 319,126 0.03
Fixed 0.98% 1% GBP 12 Month SONIO 13/06/2044 GBP 66,707,000 284,757 0.03
Fixed 0.98% 1* GBP 12 Month SONIO 13/06/2049 GBP 20,664,000 829,454 0.08
Fixed 0.99% 1* GBP 6 Month Libor 15/06/2026 GBP 26,408,000 28,023 -
Fixed 1.01% 5*  GBP 12 Month SONIO 17/12/2023 GBP 2,100,000 205,938 0.02
Fixed 1.07% 1 GBP 6 Month Libor 13/06/2029 GBP 3,090,000 19,575 -
Fixed 1.18% 1* GBP 6 Month Libor 13/06/2034 GBP 1,660,000 147,211 0.01
Fixed 1.20% 3 GBP 6 Month Libor 08/05/2029 GBP 400,000 44,514 -
Fixed 1.23% 1 GBP 6 Month Libor 13/06/2039 GBP 760,000 339,133 0.03
Fixed 1.28% 6 GBP 12 Month SONIO 08/12/2051 GBP 3,500,000 1,276,196 0.12
Fixed 1.29% 8 GBP 12 Month SONIO 23/11/2031 GBP 6,102,000 1,138,724 0.11
Fixed 1.29% 1% GBP 12 Month SONIO 29/11/2051 GBP 3,270,000 2,365,539 0.23
Fixed 1.30% 3* GBP 6 Month Libor 08/05/2039 GBP 10,430,000 19,053 -
Fixed 1.32% 8" GBP 12 Month SONIO 24/11/2041 GBP 17,010,000 2,427,148 0.23
Fixed 1.39% 1* GBP 12 Month SONIO 23/11/2041 GBP 6,850,000 1,140,806 0.11
Fixed 1.50% 1* GBP 6 Month Libor 23/11/2031 GBP 11,990,000 1,069,651 0.10
Fixed 1.52% 1* GBP 6 Month Libor 08/12/2051 GBP 53,770,000 1,215,677 0.12
Fixed 1.53% 1 GBP 6 Month Libor 29/11/2051 GBP 23,940,000 2,255,011 0.21
Fixed 1.54% 1 GBP 6 Month Libor 22/11/2041 GBP 25,000,000 2,278,860 0.22
Fixed 1.61% 1 GBP 6 Month Libor 23/11/2041 GBP 24,916,000 1,090,316 0.10
Fixed 2.20% 3 USD 3 Month LIBOR 11/05/2038 usb 11,000,000 7,571 -
Fixed 2.30% 3* USD 3 Month LIBOR 11/05/2048 usD 19,000,000 59,989 0.01
Fixed 2.93% 1 GBP 12 Month SONIO 04/09/2040 GBP 21,512,000 8,641,453 0.82
Fixed 3.06% 1% GBP 12 Month SONIO 04/09/2025 GBP 22,181,000 3,261,008 0.31
Fixed 3.53% 1% GBP 12 Month UK RPI 04/09/2065 GBP 10,500,000 3,628,655 0.35
Fixed 4.83% 1% GBP 12 Month SONIO 22/11/2027 GBP 7,720,000 6,968,910 0.66
Fixed 5.11% 1* GBP 12 Month SONIO 31/10/2022 GBP 20,035,000 1,052,569 0.10
Fixed 5.11% 1* GBP 12 Month SONIO 22/11/2032 GBP 26,800,000 10,792,574 1.04
Fixed 5.42% 1 GBP 12 Month SONIO 22/11/2037 GBP 21,000,000 13,977,965 1.34
GBP 6 Month Libor 1 Fixed 0.82% 18/11/2024 GBP 4,085,000 192,161 0.02
Interest rate swaps at positive value 70,440,724 6.71
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Notional Fund Fund  Termination Fair value % of
Currency amount pays receives Date GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 117.57%) (continued)
Financial derivative instruments (30 Jun 2019: 3.69%) (continued)
Total return swaps (30 Jun 2019: 2.39%)
GBP 9 80,033,021 6 Month Libor ~ Fixed 0.00% 15/01/2020 4,630,925 0.44
GBP 5 30,639,311 12 Month Libor ~ Fixed 0.00% 24/07/2020 1,760,191 0.17
GBP 1 39,187,919 Less than
1 Month SONIA ~ Fixed 0.00% 24/11/2020 1,951,717 0.19
GBP 1 39,459,231 Less than
1 Month SONIA ~ Fixed 0.00% 24/11/2020 2,494,145 0.24
ush 7 145,605,318 3 Month Lilbor ~ Fixed 0.00% 25/03/2020 12,539,563 1.19
Total return swaps at positive fair value 23,376,541 2.23
Total financial derivative instruments at positive fair value 100,306,495 9.56
Total financial assets at fair value through profit or loss 1,332,413,681 126.91
Financial liabilities at fair value through profit and loss (30 Jun 2019: (6.81)%)
Financial derivative instruments (30 Jun 2019: (6.81)%)
Open forward foreign currency contracts (30 Jun 2019: (0.25)%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
EUR 5* 1,438,000 GBP 1,226,050 24/01/2020 (6,735)
EUR 4" 159,526 GBP 143,701 19/02/2020 (8,311)
EUR 7 29,507 GBP 25,367 19/02/2020 (324)
JPY 4 6,437,853 GBP 48,758 19/02/2020 (3,987)
JPY 7* 7,063,860 GBP 50,512 19/02/2020 (1,388)
ush 7* 2,357,916 GBP 1,827,730 09/01/2020 (48,158) -
ush 4" 18,131,403 GBP 14,647,414 19/02/2020 (978,790) (0.09)
ush 7 15,825,000 GBP 12,780,753 19/02/2020 (850,843) (0.09)
ush 9 15,835,713 GBP 12,784,345 19/02/2020 (846,360) (0.08)
ush 5 15,825,000 GBP 12,764,526 19/02/2020 (834,617) (0.08)
ush 8 15,825,000 GBP 12,763,847 19/02/2020 (833,938) (0.08)
Unrealised loss on open forward foreign currency contracts (4,413,451) (0.42)
Future contracts (30 Jun 2019: (0.03)%)
No. of
Notionals Maturity contracts Unrealised % of
GBg Date Currency long loss GB£ Net assets
Long Gilt Futures 7* 21,414,940 27/03/2020 GBP 163 (208,640) (0.02)
Unrealised loss on future contracts (208,640) (0.02)
Cross currency swaps (30 Jun 2019: 0.23%)
Fund Fund Maturity Notional Fair value % of
Receives pays date Currency holding GB£ Net assets
GBP Fixed 1.42% 2" USD Fixed 2.61% 26/04/2049 GBP 530,280 (11,579) -
GBP Fixed 1.46% 2" USD Fixed 2.75% 06/02/2029 GBP 1,913,656 (57,099) (0.01)
GBP Fixed 1.56% 2" USD Fixed 2.88% 06/02/2039 GBP 5,281,690 (251,092) (0.02)
GBP Fixed 1.56% 2* USD Fixed 2.88% 06/02/2049 GBP 6,736,069 (349,743) (0.04)
GBP Fixed 1.73% 2* EUR Fixed 1.22% 06/02/2039 EUR 1,800,000 (5,971) -
GBP Fixed 1.74% 2" EUR Fixed 1.22% 04/02/2039 EUR 3,100,000 (14,615)
GBP Fixed 1.82% 2" EUR Fixed 1.24% 07/03/2039 EUR 1,600,000 (18,378)
Cross currency swaps at negative fair value (708,477) (0.07)
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Fund Fund Maturity Notional Fair value % of
receives pays date Currency holding GBg Net assets
Financial liabilities at fair value through profit and loss (30 Jun 2019: (6.81)%) (continued)
Financial derivative instruments (30 Jun 2019: (6.81)%) (continued)
Interest rate swaps (30 Jun 2019: (6.30)%)
EUR 6 Month Euribor 3* Fixed 0.40% 11/05/2024 EUR 145,000 (3,405) -
EUR 6 Month Euribor 3* Fixed 0.75% 11/05/2029 EUR 1,530,000 (79,946) (0.01)
Fixed 0.59% 1* GBP 12 Month SONIO 18/11/2024 GBP 66,573,000 (243,698) (0.02)
Fixed 2.98% 6*  GBP 12 Month UK RPI 26/08/2025 GBP 43,600,000 (638,019) (0.06)
GBP 3 Month LIBOR 3 Fixed 2.14% 11/05/2024 usb 1,700,000 (24,022) -
GBP 6 Month Libor 1 Fixed 0.00% 31/10/2022 GBP 7,570,000 (1,048,929) (0.10)
GBP 6 Month Libor 1 Fixed 0.00% 22/11/2027 GBP 21,200,000 (6,864,669) (0.65)
GBP 6 Month Libor 1 Fixed 0.00% 22/11/2032 GBP 20,150,000 (10,579,707) (1.01)
GBP 6 Month Libor 1* Fixed 0.00% 22/11/2037 GBP 18,470,000 (13,675,882) (1.30)
GBP 6 Month Libor 1* Fixed 0.00% 04/09/2040 GBP 23,550,000 (8,239,083) (0.78)
GBP 6 Month Libor 1 Fixed 1.23% 13/06/2059 GBP 6,110,000 (306,758) (0.03)
GBP 6 Month Libor 1 Fixed 1.24% 13/06/2044 GBP 10,450,000 (279,839) (0.03)
GBP 6 Month Libor 1 Fixed 1.24% 13/06/2049 GBP 23,970,000 (808,547) (0.08)
GBP 6 Month Libor 3* Fixed 1.40% 08/05/2048 GBP 2,780,000 (172,266) (0.02)
GBP 12 Month SONIO 1* Fixed 0.71% 13/06/2024 GBP 53,670,000 (123,806) (0.01)
GBP 12 Month SONIO 1 Fixed 0.75% 15/06/2026 GBP 6,830,000 (22,055) -
GBP 12 Month SONIO 1 Fixed 0.83% 13/06/2029 GBP 3,260,000 (20,715) -
GBP 12 Month SONIO 1 Fixed 0.92% 13/06/2034 GBP 11,970,000 (138,031) (0.01)
GBP 12 Month SONIO 1 Fixed 0.97% 13/06/2039 GBP 17,010,000 (339,909) (0.03)
GBP 12 Month SONIO 6* Fixed 1.18% 17/12/2028 GBP 40,375,000 (1,505,471) (0.14)
GBP 12 Month SONIO 1* Fixed 1.28% 08/12/2051 GBP 10,392,000 (1,276,196) (0.12)
GBP 12 Month SONIO 1 Fixed 1.29% 23/11/2031 GBP 20,664,000 (1,138,724) (0.11)
GBP 12 Month SONIO 1 Fixed 1.29% 29/11/2051 GBP 18,817,000 (2,365,539) (0.23)
GBP 12 Month SONIO 1 Fixed 1.32% 24/11/2041 GBP 26,408,000 (2,427,148) (0.23)
GBP 12 Month SONIO 1 Fixed 1.39% 23/11/2041 GBP 10,846,000 (1,140,806) (0.11)
GBP 12 Month SONIO 1 Fixed 2.93% 04/09/2040 GBP 24,916,000 (8,641,453) (0.82)
GBP 12 Month SONIO 1* Fixed 3.06% 04/09/2025 GBP 24,087,000 (3,261,008) (0.31)
GBP 12 Month SONIO 5 Fixed 4.83% 22/11/2027 GBP 22,181,000 (6,968,910) (0.66)
GBP 12 Month SONIO 6 Fixed 5.11% 31/10/2022 GBP 7,720,000 (1,052,569) (0.10)
GBP 12 Month SONIO 5 Fixed 5.11% 22/11/2032 GBP 21,512,000 (10,792,575) (1.03)
GBP 12 Month SONIO 6* Fixed 5.42% 22/11/2037 GBP 20,035,000 (13,977,964) (1.34)
GBP 12 Month SONIO 8* Fixed 6.58% 03/10/2024 GBP 38,315,000 (10,855,204) (1.04)
GBP 12 Month SONIO 8* Fixed 6.59% 02/10/2024 GBP 28,059,000 (7,952,513) (0.76)
GBP 12 Month UK RPI 5 Fixed 3.71% 15/12/2023 GBP 8,450,000 (323,186) (0.03)
Interest rate swaps at negative fair value (117,288,552) (11.17)
Total financial derivative instruments at negative fair value (122,619,120) (11.68)
Total financial liabilities at fair value through profit or loss (122,619,120) (11.68)
Total financial derivative instruments (22,312,625) (2.12)
Total investments at fair value through profit and loss 1,209,794,561 115.23
Repurchase agreements (30 Jun 2019: (10.52)%)
Par Value/ Carrying value % of
Shares Currency Description GBE Net assets
12,000,000 GBP Repurchase agreement with Barclays Bank, 0.82%, dated 03/07/2019 (collateral:

United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 03/07/2020 (22,852,311) (2.18)
42,000,000 GBP Repurchase agreement with JP Morgan Chase, 0.94%, dated 08/10/2019 (collateral:

United Kingdom (Government of), 1.50% due 22/07/2047), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 15/04/2020 (47,392,473) (4.51)
1,100,000 GBP Repurchase agreement with JP Morgan Chase, 0.80%, dated 20/08/2019 (collateral:

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2024), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 03/07/2020 (1,499,733) (0.14)
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Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
Repurchase agreements (30 Jun 2019: (10.52)%) (continued)
750,000 GBP Repurchase agreement with Lloyds Bank, 0.99%, dated 15/10/2019 (collateral:

United Kingdom Gillt Inflation Linked, 0.25% due 22/03/2052), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 15/04/2020 (1,827,525) (0.17)
4,000,000 GBP Repurchase agreement with Lloyds Bank, 1.00%, dated 13/11/2019 (collateral:

United Kingdom Giilt Inflation Linked, 0.13% due 22/03/2024), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 03/07/2020 (5,355,290) (0.51)
19,800,000 GBP Repurchase agreement with Morgan Stanley, 0.95%, dated 08/10/2019 (collateral:

United Kingdom Gillt Inflation Linked, 0.25% due 22/03/2052), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 15/04/2020 (49,120,102) (4.68)
12,650,000 GBP Repurchase agreement with Royal Bank of Scotland, 0.83%, dated 03/07/2019 (collateral:

United Kingdom Giilt Inflation Linked, 0.13% due 22/03/2029), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 03/07/2020 (19,816,824) (1.89)
1,200,000 GBP Repurchase agreement with Royal Bank of Canada, 0.90%, dated 11/09/2019 (collateral:

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 03/07/2020 (2,603,328) (0.25)
1,350,000 GBP Repurchase agreement with UBS, 0.80%, dated 16/08/2019 (collateral:

United Kingdom Giilt Inflation Linked, 1.25% due 22/11/2032), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 03/07/2020 (2,952,211) (0.28)
Total repurchase agreements (153,419,797) (14.61)

Fair value % of
GBg Net assets

Bank overdraft (30 Jun 2019: (0.61)%) (11,334,931) (1.08)
Net current assets (30 Jun 2019: 0.37%) 4,844,958 0.46
Net assets attributable to holders of redeemable participating shares 1,049,884,791 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference
1
o
3*
4
5+
6"
7+
g
9*

Counterparty

Bank of America Merril Lynch
Citibank

Citigroup

Goldman Sachs

HSBC Bank

JP Morgan Chase

Morgan Stanley

Royal Bank of Scotland

UBS

Country classifications are based upon country of incorporation and/or country of domicile.

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.

Market Value

Security Counterparty Nominal GBg
United Kingdom (Government of), 1.50% due 22/07/2047 Barclays Bank 506,000* 527,050
JP Morgan Chase 42,000,000 43,747,200

Royal Bank of Canada 144,000 149,990

44,424,240

Mercer QIF Fund plc 91



Mercer QIF Fund plc
Mercer Investment Fund 4

Portfolio Statement
as at 31 December 2019

(continued)

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements. (continued)

Market Value

Security Counterparty Nominal GBE
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2024 JP Morgan Chase 1,100,000 1,459,187
Lloyds Bank 4,000,000 5,306,134

6,765,321

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2026 Barclays Bank 80,000 104,836
Lloyds Bank 115,000 150,702

255,538

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029 Royal Bank of Scotland 12,650,000 19,463,330
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032 Royal Bank of Canada 1,200,000 2,461,144
UBS 1,350,000 2,768,787

5,229,931

United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034 Barclays Bank 12,000,000 22,382,702
United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 Lloyds Bank 750,000 1,685,191
Morgan Stanley 19,800,000 44,489,048

46,174,239

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments.

Market Value

Security Counterparty Nominal GBg
United Kingdom (Government of), 1.50% due 22/07/2047 Bank of America Merrill Lynch 2,000 2,083
Citibank 410,000 427,056

JP Morgan Chase 1,784,000 1,858,214

Morgan Stanley 3,296,000 3,433,113

Royal Bank of Scotland 8,820,119 9,187,036

UBS 162,000 168,739

15,076,241

United Kingdom (Government of), 4.25% due 07/12/2055 Bank of America Merrill Lynch 1,000 1,870
United Kingdom (Government of), 1.75% due 22/07/2057 Bank of America Merrill Lynch 3,000 3,472
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2026 JP Morgan Chase 1,905,000 2,496,410
Morgan Stanley 2,062,000 2,689,046

Royal Bank of Scotland 191,000 250,296

5,435,752
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The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments. (continued)

Market Value

Security Counterparty Nominal GBE
United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 Bank of America Merrill Lynch 297,000 667,336
JP Morgan Chase 1,159,000 2,604,182
Royal Bank of Scotland 17,000 38,198
3,309,716
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2058 HSBC Bank 6,256,000 14,107,481
JP Morgan Chase 858,000 1,934,817
Royal Bank of Scotland 1,382,400 3,117,356
19,159,654
United Kingdom Gilt Inflation Linked, 0.38% due 22/03/2062 JP Morgan Chase 4,867,000 13,549,761
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068 HSBC Bank 1,218,000 3,369,571
Royal Bank of Scotland 25,000 69,162
3,438,733

The following securities have been received by the Sub-Fund in respect of Financial Derivative Instruments.
Market Value
Security Counterparty Nominal GBg
United Kingdom Gilt Inflation Linked, 2.50% due 17/07/2024 Bank of America Merrill Lynch 763,000 2,754,926
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027 Bank of America Merrill Lynch 1,214,000 2,398,331
United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 Bank of America Merrill Lynch 599,000 1,345,906

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 87.48%)
Securities (30 Jun 2019: 76.39%)
Government bonds (30 Jun 2019: 76.39%)
United Kingdom Gilt Inflation Linked 2.50%
due 17/07/2024 3,832,000 13,836,011 6.06 646,000 2,384,465 2.87
United Kingdom Gillt Inflation Linked 1.25%
due 22/11/2027 11,898,591 15,707,687 6.88 2,038,245 2,756,666 3.32
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2029 9,765,045 12,282,669 5.38 1,672,134 2,130,232 2.56
United Kingdom Gilt Inflation Linked 1.25%
due 22/11/2032 10,100,951 15,488,799 6.78 1,730,186 2,699,437 325
United Kingdom Gilt Inflation Linked 0.75%
due 22/03/2034 10,243,419 15,278,060 6.69 1,750,445 2,656,300 3.20
United Kingdom Gilt Inflation Linked 2.00%
due 26/01/2035 5,093,000 14,600,612 6.39 880,000 2,542,407 3.06
United Kingdom Gilt Inflation Linked 1.13%
due 22/11/2037 10,521,499 17,897,069 7.83 1,803,430 3,132,919 3.77
United Kingdom Gilt Inflation Linked 0.63%
due 22/03/2040 10,602,398 17,452,370 7.64 1,816,215 3,061,411 3.69
United Kingdom Gilt Inflation Linked 0.63%
due 22/11/2042 9,623,047 16,719,082 7.32 1,648,872 2,922,791 352
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2044 10,596,221 17,084,287 7.48 1,809,948 2,964,333 357
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2046 8,525,882 14,130,797 6.19 1,459,534 2,460,628 2.96
United Kingdom Gilt Inflation Linked 0.75%
due 22/11/2047 9,171,032 17,765,206 7.78 1,569,677 3,098,228 3783
United Kingdom Gilt Inflation Linked 0.50%
due 22/03/2050 9,341,355 17,859,736 7.82 1,598,435 3,137,728 3.78
United Kingdom Gilt Inflation Linked 0.25%
due 22/03/2052 8,332,819 15,604,871 6.83 1,425,908 2,744,444 3.30
United Kingdom Gilt Inflation Linked 1.25%
due 22/11/2055 8,611,360 21,553,373 9.42 1,476,394 3,783,999 4.56
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2058 6,975,403 13,859,428 6.07 1,194,548 2,444,404 2.94
United Kingdom Gilt Inflation Linked 0.38%
due 22/03/2062 8,631,444 19,513,105 8.53 1,476,951 3,468,029 417
United Kingdom Gilt Inflation Linked 0.13%
due 22/03/2068 8,225,231 19,564,534 8.56 1,407,599 3,496,195 4.21
Other United Kingdom - 64,031,302 28.02 11,567,431 13.93
Total government bonds 360,228,998 157.67 63,452,047 76.39
Total securities 360,228,998 157.67 63,452,047 76.39
Collective investment schemes (30 Jun 2019: 10.53%)
Shares Fair value % of
GBE Net assets
Luxembourg (30 Jun 2019: 10.53%)
BMO Sterling Liquidity Fund 2,417 25,379,031 11.11
Total collective investment schemes 25,379,031 1.1
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(continued)

No. of
Notionals Maturity contracts Unrealised % of
GBg date Currency long gain GB£ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 87.48%) (continued)
Financial derivative instruments (30 Jun 2019: 0.56%)
Futures contracts (30 Jun 2019: 0.56%)
FTSE 100 Index Futures 1* 16,497,800 20/03/2020 GBP 220 90,200 0.04
Hang Seng Index Futures 1 2,464,883 30/01/2020 HKD 18 9,792 0.00
S&P500 E-mini Futures 1* 150,975,642 20/03/2020 usD 1,238 1,528,519 0.67
Topix Index Futures 1* 23,071,423 12/03/2020 JPY 193 14,986 0.01
Unrealised gain on futures contracts 1,643,497 0.72
Total financial derivative instruments at positive fair value 1,643,497 0.72
Total financial assets at fair value through profit or loss 387,251,526 169.50
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.07)%)
Financial derivative instruments (30 Jun 2019: (0.07)%)
Futures contracts (30 Jun 2019: (0.07)%)
No. of
Notionals Maturity contracts Unrealised % of
GBg date Currency long loss GB£ Net assets
Euro Stoxx 50 1* 32,418,412 20/03/2020 EUR 1,026 (71,288) (0.08)
Spi 200 Futures 1* 6,832,290 19/03/2020 AUD 78 (197,632) (0.09)
Unrealised loss on futures contracts (268,920) (0.12)
Total financial derivative instruments at negative fair value (268,920) (0.12)
Total financial liabilities at fair value through profit or loss (268,920) (0.12)
Total financial derivative instruments 1,374,577 0.60
Total investments at fair value through profit and loss 386,982,606 169.38
Repurchase agreements (30 Jun 2019: Nil)
Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
1,063,000 GBP Repurchase agreement with Barclays Bank, 0.81%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020 (3,107,088) (1.36)
1,111,000 GBP Repurchase agreement with Barclays Bank, 0.81%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.50% due 22/03/2050),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020 (3,144,077) (1.38)
1,186,000 GBP Repurchase agreement with Barclays Bank, 0.82%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020 (3,079,174) (1.35)
1,280,000 GBP Repurchase agreement with Barclays Bank, 0.82%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020 (3,019,450) (1.32)
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Mercer Synthetic Equity-Linked Real Bond Fund

Par Value/
Shares

Currency

Description

Portfolio Statement
as at 31 December 2019

Carrying value

GBE

(continued)

% of
Net assets

Repurchase agreements (30 Jun 2019: Nil) (continued)

1,383,000

988,000

1,295,000

801,000

2,000,000

3,300,000

2,000,000

2,577,000

927,000

938,000

1,102,000

1,670,000

1,145,000

1,427,000

2,021,000

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

Repurchase agreement with Barclays Bank, 0.96%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.38% due 22/03/2062),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with Barclays Bank, 0.94%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Barclays Bank, 0.95%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Barclays Bank, 0.94%, dated 20/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Barclays Bank, 0.98%, dated 05/12/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 09/12/2020

Repurchase agreement with Barclays Bank, 0.98%, dated 05/12/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2058),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 09/12/2020

Repurchase agreement with Barclays Bank, 0.99%, dated 05/12/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 09/12/2020

Repurchase agreement with HSBC Bank, 0.93%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2026),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with HSBC Bank, 0.93%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 4.13% due 22/07/2030),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with HSBC Bank, 0.93%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with HSBC Bank, 0.93%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2041),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with HSBC Bank, 0.93%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2048),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with HSBC Bank, 0.93%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2056),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with HSBC Bank, 0.92%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with HSBC Bank, 0.92%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

(3,469,791)

(1,178,992)

(2,066,510)

(2,423,779)

(7,501,384)

(7,371,417)

(5,472,760)

(3,541,137)

(3,710,629)

(2,881,978)

(1,936,888)

(3,138,094)

(2,743,386)

(2,987,367)

(2,981,708)

(1.52)

(0.52)

(0.90)

(1.06)

(3.28)

(3.23)

(2.40)

(1.55)

(1.62)

(1.26)

(0.85)

(1.37)

(1.20)

(1.31)

(1.31)
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Par Value/

Shares

Currency

Description

Portfolio Statement
as at 31 December 2019

Carrying value

GBE

(continued)

% of
Net assets

Repurchase agreements (30 Jun 2019: Nil) (continued)

1,417,000

1,262,000

948,000

1,142,000

1,228,000

1,127,000

1,288,000

1,223,000

1,061,000

1,435,000

1,177,000

1,312,000

1,258,000

1,392,000

1,309,000

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

Repurchase agreement with HSBC Bank, 0.92%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with HSBC Bank, 0.92%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.63% due 22/11/2042),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with JP Morgan Chase, 0.95%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2036),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with JP Morgan Chase, 0.95%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.63% due 22/11/2042),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with JP Morgan Chase, 0.95%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2046),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with JP Morgan Chase, 0.95%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Lloyds Bank, 0.82%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with Lloyds Bank, 0.82%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with Lloyds Bank, 0.82%, dated 02/08/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2044),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/03/2020

Repurchase agreement with Lloyds Bank, 0.96%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Lloyds Bank, 0.96%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.50% due 22/03/2050),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Lloyds Bank, 0.96%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.38% due 22/03/2062),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Lloyds Bank, 0.96%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2065),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with Lloyds Bank, 0.90%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 2.50% due 17/07/2024),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

(3,395,309)

(3,267,811)

(1,605,838)

(2,830,389)

(2,397,911)

(2,655,166)

(2,671,983)

(2,638,579)

(1,569,552)

(2,975,730)

(3,477,708)

(3,522,800)

(3,912,075)

(3,962,906)

(4,933,345)

(1.49)

(1.43)

(0.70)

(1.24)

(1.09)

(1.16)

(1.17)

(1.15)

(0.69)

(1.30)

(1.52)

(1.54)

(1.71)

(1.73)

(2.16)
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Currency

Description

Portfolio Statement
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Carrying value

GBE

(continued)

% of
Net assets

Repurchase agreements (30 Jun 2019: Nil) (continued)

1,318,000

1,948,000

2,214,000

2,417,000

1,430,000

814,000

1,584,000

1,356,000

2,396,000

2,000,000

2,300,000

2,000,000

2,000,000

Total repurchase agreements

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

Repurchase agreement with Lloyds Bank, 0.90%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.90%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2055),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.90%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2058),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.90%, dated 01/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2068),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2036),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2044),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2046),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with ScotiaBank, 1.00%, dated 21/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with ScotiaBank, 1.00%, dated 21/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 17/06/2020

Repurchase agreement with ScotiaBank, 1.00%, dated 21/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

Repurchase agreement with ScotiaBank, 1.00%, dated 21/10/2019
(collateral: United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2044),
to be repurchased on demand at face value plus accrued interest with a
stated maturity date of 16/09/2020

(3,484,300)

(8,141,691)

(5,282,104)

(7,633,921)

(2,331,893)

(1,139,848)

(3,341,674)

(2,775,943)

(3,095,693)

(4,046,053)

(4,405,430)

(3,137,891)

(4,002,181)

(1.53)

(3.57)

(2.31)

(3.34)

(1.02)

(0.50)

(1.46)

(1.22)

(1.35)

(1.77)

(1.93)

(1.37)

(1.75)

(164,391,333)

(71.95)
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Mercer Synthetic Equity-Linked Real Bond Fund AU ey U
(continued)

Fair Value % of
GBE Net assets

Cash (30 Jun 2019: 12.56%) 5,912,270 2.59
Net current liabilites (30 Jun 2019: 0.03%) (35,783) (0.02)
Net assets attributable to holders of redeemable participating shares 228,467,760 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty
1 Goldman Sachs

Country classifications are based upon country of incorporation and/or country of domicile.

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.

Market

Security Counterparty Nominal Value GB£
United Kingdom Gilt Inflation Linked, 2.50% due 17/07/2024 Lloyds Bank 1,309,000 4,726,341
United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2026 HSBC Bank 2,577,000 3,377,033
Lloyds Bank 1,226,000 1,606,613

4,983,646

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2027 HSBC Bank 1,427,000 2,819,126
Lloyds Bank 1,288,000 2,544,523

ScotiaBank 2,000,000 3,951,128

9,314,772

United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2028 Barclays Bank 235,000 303,501
HSBC Bank 338,000 436,525

ScotiaBank 203,000 262,173

1,002,199

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2029 Barclays Bank 1,295,000 1,992,491
Lloyds Bank 1,430,000 2,200,203

ScotiaBank 2,000,000 3,077,206

7,269,900

United Kingdom Gilt Inflation Linked, 4.13% due 22/07/2030 HSBC Bank 927,000 3,485,057
United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2032 HSBC Bank 2,021,000 4,144 977
Lloyds Bank 1,223,000 2,508,316

6,653,293

United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034 Barclays Bank 988,000 1,842,842
HSBC Bank 29,000 54,092

Lloyds Bank 1,061,000 1,979,004

ScotiaBank 2,300,000 4,290,018

8,165,956
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(continued)

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements. (continued)

Market

Security Counterparty Nominal Value GBE
United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035 Barclays Bank 801,000 2,296,307
HSBC Bank 938,000 2,689,058

4,985,365

United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2036 JP Morgan Chase 948,000 1,535,622
Lloyds Bank 814,000 1,318,561

2,854,183

United Kingdom Gilt Inflation Linked, 1.13% due 22/11/2037 Barclays Bank 1,186,000 2,896,946
Lloyds Bank 1,318,000 3,219,372

6,116,318

United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040 Barclays Bank 1,280,000 2,825,937
HSBC Bank 1,417,000 3,128,401

5,954,338

United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2041 HSBC Bank 1,102,000 1,775,202
United Kingdom Gilt Inflation Linked, 0.63% due 22/11/2042 Barclays Bank 585,000 1,389,298
HSBC Bank 1,262,000 2,997,085

JP Morgan Chase 1,142,000 2,712,101

7,098,484

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2044 Lloyds Bank 3,019,000 5,831,257
ScotiaBank 2,000,000 3,863,039

9,694,296

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2046 HSBC Bank 143,000 267,006
JP Morgan Chase 1,228,000 2,292,894

Lloyds Bank 1,356,000 2,531,892

5,091,792

United Kingdom Gilt Inflation Linked, 0.75% due 22/11/2047 Barclays Bank 1,063,000 2,878,283
Lloyds Bank 1,177,000 3,186,960

6,065,243

United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2048 HSBC Bank 1,570,000 2,850,626
United Kingdom Gilt Inflation Linked, 0.50% due 22/03/2050 Barclays Bank 1,111,000 2.890,759
Lloyds Bank 1,312,000 3,413,750

6,304,509

United Kingdom Gilt Inflation Linked, 0.25% due 22/03/2052 JP Morgan Chase 1,127,000 2,532,281
Lloyds Bank 2,396,000 5,383,625

7,915,906
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Portfolio Statement
as at 31 December 2019
(continued)

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements. (continued)

Security

Counterparty

Market
Nominal Value GB£

United Kingdom Gillt Inflation Linked, 1.25% due 22/11/2055

United Kingdom Gilt Inflation Linked, 0.13% due 22/11/2056

United Kingdom Gilt Inflation Linked, 0.13% due 22/03/2058

United Kingdom Gilt Inflation Linked, 0.38% due 22/03/2062

United Kingdom Gillt Inflation Linked, 0.13% due 22/11/2065

United Kingdom Gillt Inflation Linked, 0.13% due 22/03/2068

Barclays Bank
Lloyds Bank

HSBC Bank

Barclays Bank
Lloyds Bank

JP Morgan Chase
Barclays Bank
Lloyds Bank

Lloyds Bank

Barclays Bank
Lloyds Bank

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.

2,000,000 7,563,914
1,948,000 7,367,252
14,931,166

1,145,000 2,457,217
3,300,000 7,441,606
2,214,000 4,992,642
12,434,248

205,000 570,721

1,383,000 3,850,282
1,258,000 3,502,281
7,923,284

1,392,000 3,493,829
2,000,000 5,532,957
2,417,000 6,686,578
12,219,535

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments.

Security

Counterparty

Market
Nominal Value GB£

United Kingdom Gilt Inflation Linked, 1.25% due 22/11/2027
United Kingdom Gilt Inflation Linked, 0.75% due 22/03/2034
United Kingdom Gilt Inflation Linked, 2.00% due 26/01/2035
United Kingdom Gilt Inflation Linked, 0.63% due 22/03/2040
United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2041
United Kingdom Gilt Inflation Linked, 0.13% due 10/08/2048
United Kingdom Gilt Inflation Linked, 0.50% due 22/03/2050

United Kingdom Gillt Inflation Linked, 0.13% due 22/11/2056

The following securities have been received by the Sub-Fund in respect of Repurchase Agreements.

Security

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Goldman Sachs

Counterparty

362,000 715,153
335,000 624,850
1,579,000 4,526,677
182,000 401,813
302,000 486,489
1,851,000 3,360,834
703,000 1,829,166
1,141,000 2,448,693
Market

Nominal Value GB£

United Kingdom Gillt Inflation Linked, 0.75% due 22/03/2034

United Kingdom Gillt Inflation Linked, 0.38% due 22/03/2062

Barclays Bank

Barclays Bank

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.

328,000 611,794

133,000 370,273
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Mercer QIF Fund plc Portfolio Statement
Mercer Investment Fund 7 DAL
Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 166.72%)
Securities (30 Jun 2019: 157.61%)
Government bonds (30 Jun 2019: 157.61%)
United Kingdom (30 Jun 2019: 157.61%)
United Kingdom (Government of) 4.25%
due 07/06/2032 15,956,000 22,095,869 5.25
United Kingdom (Government of) 4.25%
due 07/03/2036 18,308,000 26,715,034 6.35 54,800,000 79,377,800 19.85
United Kingdom (Government of) 4.25%
due 07/09/2039 24,630,000 37,607,547 8.94 9,000,000 13,550,400 3.39
United Kingdom (Government of) 4.50%
due 07/12/2042 15,087,000 24,682,332 5.87
United Kingdom (Government of) 3.25%
due 22/01/2044 17,159,000 23,962,544 5.70 13,800,000 18,843,900 4.71
United Kingdom (Government of) 4.25%
due 07/12/2046 33,684,000 56,050,176 13.33 22,000,000 35,721,400 8.93
United Kingdom (Government of) 4.25%
due 07/12/2049 43,883,000 75,825,436 18.03 43,012,000 72,380,594 18.10
United Kingdom (Government of) 3.75%
due 22/07/2052 50,067,000 83,096,199 19.76 57,000,000 91,610,400 22.91
United Kingdom (Government of) 4.25%
due 07/12/2055 36,242,000 67,783,413 16.12 31,401,000 56,641,124 14.17
United Kingdom (Government of) 1.75%
due 22/07/2057 28,433,000 32,908,354 7.82
United Kingdom (Government of) 4.00%
due 22/01/2060 44,788,000 84,277,579 20.04 52,889,000 95,448,777 23.88
United Kingdom (Government of) 2.50%
due 22/07/2065 33,894,000 49,146,300 11.69 39,260,000 54,151,318 13.54
United Kingdom (Government of) 3.50%
due 22/07/2068 30,000,000 55,143,000 13.11 34,833,000 60,940,334 15.24
Other United Kingdom - 31,239,385 7.42 - 51,534,572 12.89
Total government bonds 670,533,168 159.43 630,200,619 157.61
Total securities 670,533,168 159.43 630,200,619 157.61
Collective investment schemes (30 Jun 2019: 8.72%)
Fair value % of
Shares GBE Net assets
Luxembourg (30 Jun 2019: 8.72%)
BMO Sterling Liquidity Fund 3,225 33,863,109 8.05
Total collective investment schemes 33,863,109 8.05
Financial derivative instruments (30 Jun 2019: 0.39%)
Futures contracts (30 Jun 2019: 0.39%)
No. of
Notionals Maturity contracts Unrealised % of
GBg date Currency long gain GB£ Net assets
FTSE 100 Futures 1* 20,622,250 20/03/2020 GBP 275 112,750 0.03
Hang Seng Futures 1 3,834,263 30/01/2020 HKD 28 15,232 -
S&P 500 Emini Futures 1* 180,000,039 20/03/2020 usD 1,476 1,822,370 0.44
Topix Index Futures 1* 25,820,867 12/03/2020 JPY 216 15,003 -
Unrealised gain on futures contracts 1,965,355 0.47
Total financial derivative instruments at positive fair value 1,965,355 0.47
Total financial assets at fair value through profit or loss 706,361,632 167.95
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Portfolio Statement
as at 31 December 2019
(continued)

Nominal Fair value % of % of
holdings 31 December Net assets Nominal Fair value Net assets
31 December 2019 31 December holdings 30 June 2019 30 June
2019 GBE 2019 30 June 2019 GBE£ 2019
Financial liabilities at fair value through profit or loss (30 Jun 2019: (2.91)%)
Securities sold short (30 Jun 2019: (2.87)%)
Government bonds (30 Jun 2019: (2.87)%)
United Kingdom (30 Jun 2019: (2.87)%)
United Kingdom (Government of) 4.25%
due 07/06/2032 (8,300,000)  (11,493,840) (2.73) (8,300,000)  (11,473,920) (2.87)
Total government bond (11,493,840) (2.73) (11,473,920) (2.87)
Total securities sold short (11,493,840) (2.73) (11,473,920) (2.87)
Financial derivative instruments (30 Jun 2019: (0.04)%)
Futures contracts (30 Jun 2019: (0.04)%)
No. of
Notionals Maturity contracts Unrealised % of
GBg date Currency long loss GB£ Net assets

Euro Stoxx 50 Futures 1* 37,916,271 20/03/2020 EUR 1,200 (83,377) (0.02)
Spi 200 Futures 1* 8,496,565 19/03/2020 AUD 97 (245,774) (0.06)
Unrealised loss on futures contracts (329,151) (0.08)
Total financial derivative instruments at negative fair value (329,151) (0.08)
Total financial liabilities at fair value through profit or loss (11,822,991) (2.81)
Total financial derivative instruments 1,636,204 0.39
Total investments at fair value through profit and loss 694,538,641 165.14
Repurchase agreements (30 Jun 2019: (69.34)%)
Par Value/ Carrying value % of
Shares Currency Description GBg Net assets

16,500,000 GBP

Repurchase agreement with Barclays Bank, 0.95%, dated 13/09/2019 (collateral:

United Kingdom (Government of), 4.25% due 07/09/2039), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Barclays Bank, 0.96%, dated 13/09/2019 (collateral:

23,345,000 GBP

United Kingdom (Government of), 4.25% due 07/12/2049), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Barclays Bank, 0.96%, dated 13/09/2019 (collateral:

27,182,000 GBP

United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Barclays Bank, 0.96%, dated 13/09/2019 (collateral:

21,325,000 GBP

United Kingdom (Government of), 1.75% due 22/07/2057), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.95%, dated 29/11/2019 (collateral:

33,591,000 GBP

United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 16/09/2020
Repurchase agreement with Royal Bank of Canada, 0.95%, dated 29/11/2019 (collateral:

37,550,000 GBP

United Kingdom (Government of), 3.75% due 22/07/2052), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/06/2020
Repurchase agreement with Royal Bank of Canada, 0.95%, dated 29/11/2019 (collateral:

6,500,000 GBP

United Kingdom (Government of), 4.50% due 07/12/2042), to be repurchased on

demand at face value plus accrued interest with a stated maturity date of 17/06/2020

Total repurchase agreements

(26,031,515) (6.19)
(42,103,741) (10.01)
(53,044,158) (12.61)
(25,769,356) (6.13)
(65,249,349) (15.51)
(64,265,131) (15.28)
(10,843,353) (2.58)
(287,306,603) M)
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Mercer QIF Fund plc
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Portfolio Statement
as at 31 December 2019

(continued)

Fair Value % of

GBE Net assets

Cash (30 Jun 2019: 0.32%) 10,228,072 243
Net current assets (30 Jun 2019: 2.39%) 3,111,443 0.74
Net assets attributable to holders of redeemable participating shares m

420,571,553

The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2019 where the Sub-Fund is no longer

invested in at 31 December 2019:

Reverse repurchase agreements 2.82%
The following is a list of counterparties for the financial derivative instruments.
Reference Counterparty
1* Goldman Sachs
Country classifications are based upon country of incorporation and/or country of domicile.
The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Repurchase Agreements.
Market
Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.25% due 07/09/2039 Barclays Bank 16,500,000 25,193,850
United Kingdom (Government of), 4.50% due 07/12/2042 Royal Bank of Canada 6,500,000 10,634,000
United Kingdom (Government of), 4.25% due 07/12/2049 Barclays Bank 23,345,000 40,337,826
United Kingdom (Government of), 3.75% due 22/07/2052 Royal Bank of Canada 37,550,000 62,321,735
United Kingdom (Government of), 4.25% due 07/12/2055 Barclays Bank 27,182,000 50,838,495
United Kingdom (Government of), 1.75% due 22/07/2057 Barclays Bank 21,325,000 24,681,555
United Kingdom (Government of), 4.00% due 22/01/2060 Lloyds Bank 33,591,000 63,208,185
United Kingdom (Government of), 2.50% due 22/07/2065 Barclays Bank 4,106,000 5,953,700
United Kingdom (Government of), 3.50% due 22/07/2068 Lloyds Bank 230,000* 422,763
Royal Bank of Canada 1,175,000 2,159,768
2,582,531

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.
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The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments.

Security

Counterparty

Portfolio Statement
as at 31 December 2019

Nominal

(continued)

Market
Value GB£

United Kingdom (Government of), 4.25% due 07/03/2036
United Kingdom (Government of), 4.25% due 07/12/2049
United Kingdom (Government of), 1.75% due 22/07/2057

United Kingdom (Government of), 4.00% due 22/01/2060

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.

2,040,000

350,000

6,901,000

3,290,000

2,976,768

604,765

7,987,217

6,190,793
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Mercer QIF Fund plc Portfolio Statement
Mercer Synthetic Equity-Linked Nominal Bond Fund as at 31 December 2019

Nominal Fair value % of
holdings 31 December Net assets Nominal Fair value % of
31 December 2019 31 December holdings 30 June 2019 Net assets
2019 GBE 2019 30 June 2019 GBE 30 June 2019

Financial assets at fair value through profit or loss (30 Jun 2019: 200.97%)
Securities (30 Jun 2019: 189.21%)

Government bonds (30 Jun 2019:189.21%)

United Kingdom (30 Jun 2019: 189.21%)

United Kingdom (Government of) 4.50% due 07/09/2034 17,645,000 25,848,161 14.54 7,491,000 10,920,380 14.01
United Kingdom (Government of) 4.25% due 07/03/2036 16,518,000 24,103,066 13,57 7,013,000 10,158,331 13.04
United Kingdom (Government of) 4.75% due 07/12/2038 13,987,000 22,405,775 12.61 5,938,000 9,400,448 12.06
United Kingdom (Government of) 4.25% due 07/09/2039 12,628,000 19,281,693 10.86 5,362,000 8,073,027 10.36
United Kingdom (Government of) 4.25% due 07/12/2040 13,803,000 21,354,621 12.02 5,860,000 8,937,086 11.47
United Kingdom (Government of) 4.50% due 07/12/2042 14,793,000 24,201,348 13.62 6,280,000 10,105,148 12.97
United Kingdom (Government of) 3.25% due 22/01/2044 15,184,000 21,204,456 11.94 6,446,000 8,802,013 11.30
United Kingdom (Government of) 3.50% due 22/01/2045 15,369,000 22,497,142 12.67 6,524,000 9,325,406 11.97
United Kingdom (Government of) 4.25% due 07/12/2046 12,837,000 21,360,768 12.03 5,450,000 8,849,165 11.36
United Kingdom (Government of) 1.50% due 22/07/2047 12,169,000 12,675,230 7.14 5,167,000 5,190,252 6.66
United Kingdom (Government of) 4.25% due 07/12/2049 10,974,000 18,961,975 10.68 4,659,000 7,840,165 10.06
United Kingdom (Government of) 3.75% due 22/07/2052 13,089,000 21,723,813 12.23 5,557,000 8,931,210 11.46
United Kingdom (Government of) 4.25% due 07/12/2055 14,425,000 26,979,078 15.19 6,124,000 11,046,470 1418
United Kingdom (Government of) 4.00% due 22/01/2060 13,112,000 24,672,850 13.89 5,567,000 10,046,765 12.89
United Kingdom (Government of) 2.50% due 22/07/2065 10,720,000 15,544,000 8.75 4,551,000 6,277,194 8.06
United Kingdom (Government of) 3.50% due 22/07/2068 10,812,000 19,873,537 11.19 4,591,000 8,031,955 10.31
Other United Kingdom - 13,382,409 7.53 - 5,495,206 7.05
Total government bonds 356,069,922 200.46 147,430,221 189.21
Total securities 356,069,922 200.46 147,430,221 189.21

Collective investment schemes (30 Jun 2019: 11.22%)

Fair value % of
Shares GB£ Net assets
Luxembourg (30 Jun 2019: 11.22%)
BMO Sterling Liquidity Fund 2,767 29,060,064 16.36
Total collective investment schemes 29,060,064 16.36
Financial derivative instruments (30 Jun 2019: 0.54%)
Futures contracts (30 Jun 2019: 0.54%)
No. of
Notional Maturity contracts Unrealised % of
GBg date Currency long gain GB£ Net assets
FTSE 100 Index Futures 1 12,973,270 20/03/2020 GBP 173 70,930 0.04
Hang Seng Index Futures 1* 1,917,131 30/01/2020 HKD 14 7,616 -
S&P500 E-mini Futures 1* 118,536,611 20/03/2020 usD 972 1,200,097 0.68
Topix Index Futures 1* 18,050,699 12/03/2020 JPY 151 12,069 0.01
Unrealised gain on futures contracts 1,290,712 0.73
Total financial derivative instruments at positive fair value 1,290,712 0.73
Total financial assets at fair value through profit or loss 386,420,698 217.55
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as at 31 December 2019

(continued)

No. of
Notional Maturity contracts Unrealised % of
GBg date Currency long loss GB£ Net assets
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.07)%)
Financial derivative instruments (30 Jun 2019: (0.07)%)
Futures contracts (30 Jun 2019: (0.07)%)
Euro Stoxx 50 1 25,561,886 20/03/2020 EUR 809 (56,210) (0.03)
Spi 200 Futures 1 5,430,794 19/03/2020 AUD 62 (157,093) (0.09)
Unrealised loss on futures contracts (213,303) (0.12)
Total financial derivative instruments at negative fair value (213,303) (0.12)
Total financial liabilities at fair value through profit or loss (213,303) (0.12)
Total financial derivative instruments 1,077,409 0.61
Total investments at fair value through profit and loss 386,207,395 217.43
Repurchase agreements (30 Jun 2019: (106.74)%)
Par Value/ Carrying value % of
Shares Currency Description GBE Net assets
2,485,000 GBP Repurchase agreement with Barclays Bank, 0.96%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020 (3,604,826) (2.03)
3,000,000 GBP Repurchase agreement with Barclays Bank, 0.94%, dated 29/11/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/01/2045), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/12/2020 (4,526,534) (2.55)
5,000,000 GBP Repurchase agreement with Barclays Bank, 0.94%, dated 29/11/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/12/2020 (7,882,178) (4.44)
4,614,000 GBP Repurchase agreement with Barclays Bank, 0.94%, dated 29/11/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2046), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/12/2020 (7,847,194) (4.42)
3,423,000 GBP Repurchase agreement with Barclays Bank, 0.94%, dated 29/11/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/12/2020 (6,549,005) (3.69)
2,900,000 GBP Repurchase agreement with Barclays Bank, 0.95%, dated 29/11/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/07/2068), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/12/2020 (5,512,739) (3.10)
2,912,000 GBP Repurchase agreement with Barclays Bank, 0.95%, dated 29/11/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 09/12/2020 (5,656,459) (3.18)
3,100,000 GBP Repurchase agreement with Barclays Bank, 0.96%, dated 06/12/2019 (collateral:
United Kingdom (Government of), 2.50% due 22/07/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (4,570,674) (2.57)
3,500,000 GBP Repurchase agreement with Barclays Bank, 0.96%, dated 06/12/2019 (collateral:
United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (4,967,074) (2.80)
2,000,000 GBP Repurchase agreement with Barclays Bank, 0.97%, dated 06/12/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/12/2042), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (3,294,292) (1.85)
3,718,500 GBP Repurchase agreement with Barclays Bank, 1.00%, dated 13/12/2019 (collateral:
United Kingdom (Government of), 4.75% due 07/12/2038), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (5,946,134) (3.35)
3,450,000 GBP Repurchase agreement with HSBC Bank, 0.92%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 1.75% due 22/07/2057), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (4,417,559) (2.49)
4,435,000 GBP Repurchase agreement with HSBC Bank, 0.90%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 1.50% due 22/07/2047), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (5,015,549) (2.82)

Mercer QIF Fund plc 107



Mercer QIF Fund plc

Mercer Synthetic Equity-Linked Nominal Bond Fund

Par Value/

Shares

Currency
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Portfolio Statement
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Carrying value

GBE

(continued)

% of
Net assets

Repurchase agreements (30 Jun 2019: (106.74)%) (continued)

4,889,000

2,599,000

2,218,000

2,440,000

2,366,000

3,668,000

3,634,000

3,113,000

2,543,000

2,147,000

3,187,000

1,000,000

1,807,000

2,004,000

2,141,000

2,143,000

3,981,000

4,827,000

4,357,000

3,906,000

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

Repurchase agreement with HSBC Bank, 0.90%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 3.25% due 22/01/2044), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020
Repurchase agreement with HSBC Bank, 0.90%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/01/2045), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020
Repurchase agreement with HSBC Bank, 0.90%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020
Repurchase agreement with HSBC Bank, 0.90%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020
Repurchase agreement with HSBC Bank, 0.90%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 4.75% due 07/12/2038), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020
Repurchase agreement with Lloyds Bank, 0.96%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/09/2039), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 1.50% due 22/07/2047), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 2.50% due 22/07/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 3.75% due 22/07/2052), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2049), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.97%, dated 13/09/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/12/2042), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.94%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/07/2068), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.94%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.00% due 22/01/2060), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.94%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2049), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020
Repurchase agreement with Lloyds Bank, 0.92%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2046), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020
Repurchase agreement with Lloyds Bank, 0.92%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2055), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020
Repurchase agreement with Lloyds Bank, 0.95%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/01/2045), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020
Repurchase agreement with Lloyds Bank, 0.95%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.75% due 07/12/2038), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020
Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 2.50% due 22/07/2065), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020

(7,335,229)

(4,091,875)

(4,587,499)

(4,990,608)

(4,039,596)

(5,786,885)

(3,833,766)

(4,740,701)

(4,392,291)

(4,213,263)

(5,747,896)

(1,704,941)

(3,624,386)

(4,066,168)

(3,951,828)

(3,802,509)

(8,000,163)

(7,500,423)

(7,355,856)

(6,333,199)

(4.13)

(2.30)

(2.58)

(2.81)

(2.27)

(3.26)

(2.16)

(2.67)

(2.47)

(2.37)

(3.24)

(0.96)

(2.04)

(2.29)

(2.22)

(2.14)

(4.51)

(4.22)

(4.14)

(357)
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Par Value/ Carrying value % of
Shares Currency Description GBg Net assets
Repurchase agreements (30 Jun 2019: (106.74)%) (continued)
2,214,000 GBP Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 3.75% due 22/07/2052), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (3,992,183) (2.25)
2,334,000 GBP Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (3,867,044) (2.18)
2,000,000 GBP Repurchase agreement with Lloyds Bank, 0.87%, dated 10/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2046), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (3,594,662) (2.02)
3,200,000 GBP Repurchase agreement with Royal Bank of Canada, 0.90%, dated 01/07/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/12/2042), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/03/2020 (5,177,836) (2.92)
3,262,000 GBP Repurchase agreement with Royal Bank of Canada, 0.91%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 1.75% due 07/09/2037), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (3,701,724) (2.08)
2,134,000 GBP Repurchase agreement with Royal Bank of Canada, 0.91%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 3.75% due 22/07/2052), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (3,784,514) (2.13)
2,465,000 GBP Repurchase agreement with Royal Bank of Canada, 0.91%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/09/2039), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (3,945,772) (2.22)
2,306,000 GBP Repurchase agreement with Royal Bank of Canada, 0.91%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.25% due 07/12/2040), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (3,776,965) (2.13)
2,982,000 GBP Repurchase agreement with Royal Bank of Canada, 0.91%, dated 01/10/2019 (collateral:
United Kingdom (Government of), 4.50% due 07/12/2042), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 17/06/2020 (5,177,304) (2.91)
2,300,000 GBP Repurchase agreement with ScotiaBank, 1.00%, dated 21/10/2019 (collateral:
United Kingdom (Government of), 3.50% due 22/07/2068), to be repurchased on
demand at face value plus accrued interest with a stated maturity date of 16/09/2020 (4,311,695) (2.43)
Total repurchase agreements (211,218,998) (118.91)
Fair Value % of
GBg Net assets
Cash (30 Jun 2019: 2.46%) 945,556 0.53
Net current assets (30 Jun 2019: 3.38%) 1,693,342 0.95
Net assets attributable to holders of redeemable participating shares 177,627,295 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty
1* Goldman Sachs

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement

Mercer Synthetic Equity-Linked Nominal Bond Fund AU ey Ul
(continued)

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements.

Market
Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.50% due 07/09/2034 Barclays Bank 123,000 180,183

HSBC Bank 1,179,000 1,727,117
Lloyds Bank 3,261,000 4,777,039

6,684,339

United Kingdom (Government of), 4.25% due 07/03/2036 HSBC Bank 398,000* 580,762
Royal Bank of Canada 533,000* 777,754

1,358,516

United Kingdom (Government of), 1.75% due 07/09/2037 Royal Bank of Canada 3,262,000 3,636,334
United Kingdom (Government of), 4.75% due 07/12/2038 Barclays Bank 3,718,500 5,956,665

HSBC Bank 2,366,000 3,790,095
Lloyds Bank 4,357,000 6,979,478

16,726,238

United Kingdom (Government of), 4.25% due 07/09/2039 Lloyds Bank 3,668,000 5,600,669
Royal Bank of Canada 2,465,000 3,763,809

9,364,478

United Kingdom (Government of), 4.25% due 07/12/2040 Barclays Bank 5,000,000 7,735,500

Lloyds Bank 2,334,000 3,610,931
Royal Bank of Canada 2,306,000 3,567,613

14,914,044

United Kingdom (Government of), 4.50% due 07/12/2042 Barclays Bank 2,000,000 3,272,000
Lloyds Bank 1,000,000 1,636,000

Royal Bank of Canada 6,182,000 10,113,752

15,021,752

United Kingdom (Government of), 3.25% due 22/01/2044 Barclays Bank 5,985,000 8,358,053
HSBC Bank 4,889,000 6,827,489

15,185,542

United Kingdom (Government of), 3.50% due 22/01/2045 Barclays Bank 3,000,000 4,391,400
HSBC Bank 2,599,000 3,804,416

Lloyds Bank 4,827,000 7,065,763

15,261,579
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Mercer QIF Fund plc
Mercer Synthetic Equity-Linked Nominal Bond Fund

The following securities have been pledged by the Sub-Fund as collateral in respect of Repurchase Agreements. (continued)

Portfolio Statement
as at 31 December 2019

(continued)

Market

Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.25% due 07/12/2046 Barclays Bank 4,614,000 7,677,696
Lloyds Bank 4,143,000 6,893,952

14,571,648

United Kingdom (Government of), 1.50% due 22/07/2047 HSBC Bank 4,435,000 4,619,496
Lloyds Bank 3,534,000 3,681,014

8,300,510

United Kingdom (Government of), 4.25% due 07/12/2049 Lloyds Bank 5,328,000 9,206,251
United Kingdom (Government of), 3.75% due 22/07/2052 Lloyds Bank 4,757,000 7,895,193
Royal Bank of Canada 2,134,000 3,541,800

11,436,993

United Kingdom (Government of), 4.25% due 07/12/2055 Barclays Bank 3,423,000 6,402,037
HSBC Bank 2,440,000 4,563,532

Lloyds Bank 3,981,000 7,445,664

18,411,233

United Kingdom (Government of), 1.75% due 22/07/2057 HSBC Bank 3,450,000 3,993,030
United Kingdom (Government of), 4.00% due 22/01/2060 Barclays Bank 2,912,000 5,479,510
HSBC Bank 2,218,000 4,173,611

Lloyds Bank 4,151,000 7,810,937

17,464,058

United Kingdom (Government of), 2.50% due 22/07/2065 Barclays Bank 3,100,000 4,495,000
Lloyds Bank 7,019,000 10,177,550

14,672,550

United Kingdom (Government of), 3.50% due 22/07/2068 Barclays Bank 2,900,000 5,330,490
Lloyds Bank 1,807,000 3,321,447

Scotiabank 2,300,000 4,227,630

12,879,567

“These amounts relate to additional collateral that have been pledged in respect of Repurchase Agreements.
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Mercer QIF Fund plc
Mercer Synthetic Equity-Linked Nominal Bond Fund

The following securities have been pledged by the Sub-Fund and are held by the counterparty in respect of Financial Derivative Instruments.

Portfolio Statement
as at 31 December 2019

(continued)

Market
Security Counterparty Nominal Value GB£
United Kingdom (Government of), 4.25% due 07/03/2036 Goldman Sachs 6,922,000 10,100,582
United Kingdom (Government of), 1.50% due 22/07/2047 Goldman Sachs 426,500 444,242
United Kingdom (Government of), 1.75% due 22/07/2057 Goldman Sachs 600,000 694,440

The nominal for the bonds are factored and the nominal for the repurchase agreements and collateral are not factored.
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Mercer QIF Fund plc
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1

Portfolio Statement
as at 31 December 2019

Fair value % of
Shares GBE Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.83%)
Collective investment schemes (30 Jun 2019: 99.83%)
Ireland (30 Jun 2019: 99.83%)
BlackRock Liability Matching Funds Leveraged GBP Infl 2020 - 2024 Swap Fund 19,731,822 73,189,273 19.78
BlackRock Liability Matching Funds Leveraged GBP Infl 2030 - 2034 Swap Fund 31,075,665 146,487,576 39.59
BlackRock Liability Matching Funds Leveraged GBP Infl 2040 - 2044 Swap Fund 20,926,520 150,218,929 40.60
369,895,778 99.97
Total collective investment schemes 369,895,778 99.97
Total financial assets at fair value through profit or loss 369,895,778 99.97
Total investments at fair value through profit or loss 369,895,778 99.97
Cash (30 Jun 2019: 0.25%) 441,466 0.12
Net current liabilites (30 Jun 2019: (0.08)%) (335,490) (0.09)
Net assets attributable to holders of redeemable participating shares 370,001,754 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc
Mercer Investment Fund 15

Portfolio Statement
as at 31 December 2019

Fair value % of
Shares SGD Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 94.83%)
Collective investment schemes (30 Jun 2019: 94.83%)
Ireland (30 Jun 2019: 52.31%)
MGI Funds plc - Mercer Absolute Return Fixed Income Fund 605,758 65,143,237 14.78
MGI Funds plc - Mercer Low Volatility Equity Fund 422,184 48,694,726 11.05
MGI Funds plc - MGI Emerging Markets Equity Fund 626,981 62,861,068 14.26
MGI Funds plc - MGI Global Equity Fund 391,056 45,127,887 10.24
Principal Global Investors Funds - Global Property Securities Fund 1,371,374 21,316,845 4.84
243,143,763 55.17
Luxembourg (30 Jun 2019: 22.83%)
Fidelity Funds - Asian Bond Fund 95,414,729 103,334,151 23.45
Singapore (30 Jun 2019: 19.69%)
Eastspring Investments Unit Trusts - Singapore Select Bond Fund 82,647,501 90,746,956 20.59
Total collective investment schemes 437,224,870 99.21
Total financial assets at fair value through profit or loss 437,224,870 99.21
Total investments at fair value through profit or loss 437,224,870 99.21
Cash (30 Jun 2019: 0.49%) 3,229,278 0.73
Net current assets (30 Jun 2019: 4.68%) 241,138 0.06
Net assets attributable to holders of redeemable participating shares 440,695,286 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc
Schroder Secured Finance

Portfolio Statement
as at 31 December 2019

Fair value % of
31 December Net assets Fair value % of
2019 31 December 30 June 2019 Net assets
GBg 2019 GBE 30 June 2019
Financial assets at fair value through profit or loss (30 Jun 2019: 93.67%)
Securities (30 Jun 2019: 93.53%)
Asset backed securities (30 Jun 2019: 28.84%)
Cayman Islands 23,644,994 10.69 18,662,254 12.68
Luxembourg 845,894 0.38 - -
United Kingdom 3,878,460 1.75 3,715,604 2.53
United States of America 41,587,100 18.80 20,059,112 13.63
Total asset backed securities 69,956,448 31.62 42,436,970 28.84
Corporate bonds (30 Jun 2019: 4.40%)
Cayman Islands 5,392,708 2.44 6,147,050 4.18
United States of America 307,481 0.14 319,415 0.22
Total corporate bonds 5,700,189 2.58 6,466,465 4.40
Government bonds (30 Jun 2019: 1.39%)
United Kingdom - - 2,044,706 1.39
United States of America 4,524,411 2.04 - -
Total government bonds 4,524,411 2.04 2,044,706 1.39
Mortgage backed securities (30 Jun 2019: 58.90%)
Bermuda 5,524,485 250 1,167,366 0.79
Ireland 2,288,911 1.03 2,335,649 1.59
United Kingdom 23,026,997 10.41 14,388,438 9.78
United States of America 97,947,931 44.27 68,771,662 46.74
Total mortgage backed securities 128,788,324 58.21 86,663,115 58.90
Total securities 208,969,372 94.45 137,611,256 93.53
Financial derivative instruments (30 Jun 2019: 0.14%)
Futures contracts (30 Jun 2019: 0.14%)
No. of
Notionals Maturity contracts Unrealised % of
GBg date Currency  (short)/long gain GB£ Net assets
2 Year US Treasury Notes Futures 3 (9,597,655) 31/03/2020 uUsb (59) 5,296 -
BP Currency Futures 3 104,537,466 16/03/2020 uUsb 1667 759,567 0.34
Unrealised gain on futures contracts 764,863 0.34
Total financial derivative instruments at positive fair value 764,863 0.34
Total financial assets at fair value through profit or loss 209,734,235 94.79
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.01)%)
Financial derivative instruments (30 Jun 2019: (0.01)%)
Open forward foreign currency contracts (30 Jun 2019: Nil)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
GBP 1* 77,500,000 usb 103,429,408 22/01/2020 (531,326) (0.24)
ush 2* 2,587,543 GBP 2,000,000 22/01/2020 (47,853) (0.02)
Unrealised loss on open forward foreign currency contracts (579,179) (0.26)

Mercer QIF Fund plc 115



Mercer QIF Fund plc
Schroder Secured Finance

Portfolio Statement
as at 31 December 2019

(continued)

No. of
Notionals Maturity contracts Unrealised % of
GBg date Currency long/(short) loss GB£ Net assets
Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.01)%) (continued)
Financial derivative instruments (30 Jun 2019: (0.01)%) (continued)
Futures contracts (30 Jun 2019: (0.01)%)
5 Year US Treasury Notes Futures 3 4,834,801 31/03/2020 ush 54 (16,395) (0.01)
10 Year US Treasury Notes Futures 3 5,040,901 20/03/2020 ush 52 (44,584) (0.02)
Euro/GBP Future 3* (2,015,900) 16/03/2020 GBP (19) (10,094)
Unrealised loss on futures contracts (71,073) (0.03)
Total financial derivative instruments at negative fair value (650,252) (0.29)
Total financial liabilities at fair value through profit or loss (650,252) (0.29)
Total financial derivative instruments 114,611 0.05
Total investments at fair value through profit or loss 209,083,983 94.50
Fair value % of
GBE Net assets
Cash (30 Jun 2019: 6.03%) 16,225,915 7.33
Net current liabilities/assets (30 Jun 2019: 0.31%) (4,058,045) (1.83)
Net assets attributable to holders of redeemable participating shares 221,251,853 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty

1 Barclays Bank

2" State Street Bank and Trust
3 UBS

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc
Insight Secured Finance

Portfolio Statement
as at 31 December 2019

Fair value % of

Shares GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.24%)
Collective investment schemes (30 Jun 2019: 99.24%)
Ireland (30 Jun 2019: 99.24%)
LDI Solutions Plus ICAV - IFIG Secured Multi-Asset Credit Fund 7 145,098,814 151,787,869 99.35
Total collective investment schemes 151,787,869 99.35
Total financial assets at fair value through profit or loss 151,787,869 99.35
Total investments at fair value through profit and loss 151,787,869 99.35
Cash (30 Jun 2019: 0.88%) 1,284,507 0.84
Net current liabilities (30 Jun 2019: (0.12)%) (295,466) (0.19)
Net assets attributable to holders of redeemable participating shares 152,776,910 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement
Mercer Advantage Balanced Growth Fund i e oz
Fair value % of
Shares SEK Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.07%)
Collective investment schemes (30 Jun 2019: 99.07%)
Ireland (30 Jun 2019: 84.04%)
MGI Funds plc - Mercer Diversified Growth Fund Class M-1 SEK Accumulating 43,543 50,483,682 29.31
MGI Funds plc - Mercer Diversified Growth Fund Class M-1 SEK Accumulating Hedged 30,933 33,968,181 19.72
MGI Funds plc - Mercer Passive Global Equity Fund 14,664 16,923,022 9.83
MGI Funds plc - Mercer Short Duration Global Bond Fund 1 Class Z-2 SEK Accumulating Hedged 204 21,170,820 12.29
MGI Funds plc - Mercer Short Duration Global Bond Fund 2 Class Z-2 SEK Accumulating Hedged 209 21,261,743 12.34
143,807,448 83.49
Norway (30 Jun 2019: 15.03%)
Odin Sverige 140,575 25,943,184 15.06
Total collective investment schemes 169,750,632 98.55
Total financial assets at fair value through profit or loss 169,750,632 98.55
Total investments at fair value through profit and loss 169,750,632 98.55
Cash/bank overdraft (30 Jun 2019: (0.05)%) 2,668,743 1.55
Net current liabilities/assets (30 Jun 2019: 0.98%) (178,678) (0.10)
Net assets attributable to holders of redeemable participating shares 172,240,697 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement
KKR Multi-Asset Credit as at 31 December 2019
Fair value % of
Shares GBg Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 97.12%)
Collective investment schemes (30 Jun 2019: 97.12%)
Ireland (30 Jun 2019: 97.12%)
KKR European Credit Investment Fund- Bespoke Global Credit Opportunities Class A 2,766,946 284,870,932 71.80
KKR European Credit Investment Fund- Bespoke Global Credit Opportunities Class B 1,098,813 112,873,327 28.45
Total collective investment schemes 397,744,259 100.25
Total financial assets at fair value through profit or loss 397,744,259 100.25
Financial derivative instruments (30 Jun 2019: 4.65%)
Open forward foreign currency contracts (30 Jun 2019: 4.65%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date gain GB£ Net assets
GBP 1* 167,217,743 EUR 193,394,863 06/01/2020 3,332,889 0.85
GBP 1" 2,014,372 EUR 2,355,853 04/03/2020 13,952 0.00
GBP 1* 163,402,432 EUR 191,206,473 05/02/2020 1,207,063 0.30
Unrealised gain on open forward foreign currency contracts 4,553,904 1.15
Total financial derivative instruments at positive fair value 4,553,904 1.15
Total financial assets at fair value through profit or loss 402,298,163 101.40
Financial liabilities at fair value through profit or loss (30 Jun 2019: (2.73)%)
Financial derivative instruments (30 Jun 2019: (2.73)%)
Open forward foreign currency contracts (30 Jun 2019: 2.73)%)
Currency Buy Currency Sell Contract Unrealised % of
buy amount sell amount date loss GB£ Net assets
EUR 1* 193,394,863 GBP 171,600,394 06/01/2020 (7,715,540) (1.95)
EUR 1* 191,206,473 GBP 165,415,099 05/02/2020 (3,219,729) (0.81)
EUR 1" 184,855,832 GBP 158,090,067 04/03/2020 (1,123,865) (0.28)
Unrealised loss on open forward foreign currency contracts (12,059,134) (3.04)
Total financial derivative instruments at negative fair value (12,059,134) (3.04)
Total financial liabilities at fair value through profit or loss (12,059,134) (3.04)
Total financial derivative instruments at fair value (7,505,230) (1.89)
Total investments at fair value through profit or loss 390,239,029 98.36
Fair value % of
GB£ Net Assets
Cash (30 Jun 2019: 1.02%) 6,664,779 1.68
Net current liabilities (30 Jun 2019: (0.06)%) (175,120) (0.04)
Net assets attributable to holders of redeemable participating shares 396,728,688 100.00

The following is a list of counterparties for the financial derivative instruments.

Reference Counterparty
1" State Street Bank and Trust

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement
Mercer Euro Long Real LDI Fund AU e AR
Fair value % of
Shares £ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.85%)
Collective investment schemes (30 Jun 2019: 99.85%)
Luxembourg (30 Jun 2019: 99.85%)
BMO Euro Liquidity Fund 3,394 33,302,659 28.78
BMO LDI Fund - BMO Index Linked HICPx plus Nominal Swap Real EUR 2036 Fund 3,005 34,491,635 29.80
BMO LDI Fund - BMO Index Linked HICPx plus Nominal Swap Real EUR 2046 Fund 4,244 44,985,234 38.87
Total collective investment schemes 112,779,528 97.45
Total financial assets at fair value through profit or loss 112,779,528 97.45
Total investments at fair value through profit and loss 112,779,528 97.45
Cash (30 Jun 2019: 0.20%) 589,496 0.51
Net current assets (30 Jun 2019: (0.05)%) 2,362,912 2.04
Net assets attributable to holders of redeemable participating shares 115,731,936 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement

Mercer Dynamic Asset Allocation Fund AU e AR
Fair value % of

Shares US$ Net assets

Financial assets at fair value through profit or loss (30 Jun 2019: 99.79%)

Collective investment schemes (30 Jun 2019: 98.87%)

Luxembourg (30 Jun 2019: 98.87%)

Global Evolution Funds - Frontier Markets 2,281,045 317,886,423 97.71

Total collective investment schemes 317,886,423 97.71

Financial derivative instruments (30 Jun 2019: 0.92%)

Open forward foreign currency contracts (30 Jun 2019: 0.92%)

Currency Buy Currency Sell Contract Unrealised % of

buy amount sell amount date gain US$ Net assets

EUR 1* 22,065,664 ush 24,402,421 09/01/2020 375,542 0.12

GBP 1 224,390,047 USD 290,908,988 09/01/2020 6,405,739 1.97

Unrealised gain on open forward foreign currency contracts 6,781,281 2.09

Total financial derivative instruments at positive fair value 6,781,281 2.09

Total financial assets at fair value through profit or loss 324,667,704 99.80

Financial liabilities at fair value through profit or loss (30 Jun 2019: (0.04)%)

Financial derivative instruments (30 Jun 2019: (0.04)%)

Open forward foreign currency contracts (30 Jun 2019: (0.04)%)

Currency Buy Currency Sell Contract Unrealised % of

buy amount sell amount date loss US$ Net assets

ush 1 333,285 EUR 301,422 09/01/2020 (5,187) -

usb 1* 5,456,915 GBP 4,172,370 09/01/2020 (71,437) (0.02)

Unrealised loss on open forward foreign currency contracts (76,624) (0.02)

Total financial derivative instruments at negative fair value (76,624) (0.02)

Total financial liabilities at fair value through profit or loss (76,624) (0.02)

Total financial derivative instruments at fair value 6,704,657 2.07

Total investments at fair value through profit or loss 324,591,080 99.78
Fair value % of

USs$ Net assets

Cash (30 Jun 2019: 0.15%)

Net current assets (30 Jun 2019: 0.10%)

Net assets attributable to holders of redeemable participating shares

Reference Counterparty
1* State Street Bank and Trust

Country classifications are based upon country of incorporation and/or country of domicile.

596,732 0.17
156,676 0.05
325,344,488 100.00
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Mercer QIF Fund plc Portfolio Statement
Mercer Euro Long Nominal LDI Fund AU e AR
Fair value % of
Shares £ Net assets
Financial assets at fair value through profit or loss (30 Jun 2019: 99.88%)
Collective investment schemes (30 Jun 2019: 99.88%)
Luxembourg (30 Jun 2019: 99.88%)
BMO Euro Liquidity Fund 485 4,757,997 15.48
BMO Nominal Swap 2051 Euro Fund 68 6,444,623 20.97
BMO Nominal Swap 2056 Euro Fund 74 6,430,841 20.92
BMO Nominal Swap 2061 Euro Fund 136 6,429,384 20.92
BMO Nominal Swap 2066 Euro Fund 436 6,564,058 21.36
Total collective investment schemes 30,626,903 99.65
Total financial assets at fair value through profit or loss 30,626,903 99.65
Total investments at fair value through profit and loss 30,626,903 99.65
Cash (30 Jun 2019: 0.17%) 132,163 0.43
Net current liabilities (30 Jun 2019: (0.05)%) (24,528) (0.08)
Net assets attributable to holders of redeemable participating shares 30,734,538 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Mercer QIF Fund plc Portfolio Statement
Mercer Global Dynamic Multi-Asset Fund* AU e AR
Fair value % of
Shares JPY Net assets
Financial assets at fair value through profit or loss
Collective investment schemes
Ireland
MGI Funds plc - Mercer Absolute Return Fixed Income Fund 81,579 821,328,268 32.71
MGI Funds plc - Mercer Global Buy & Maintain Credit Fund 23,171 235,197,301 9.37
MGI Funds plc - Mercer Low Volatility Equity Fund 15,594 163,377,132 6.51
MGI Funds plc - Mercer Passive Emerging Markets Equity Fund 121 131,106,826 5.22
MGI Funds plc - Mercer Passive Global Equity Fund 18,852 202,367,325 8.06
MGI Funds plc - Mercer Sustainable Global Equity Fund 16,717 176,219,601 7.02
MGI Funds plc - Mercer UCITS Alternatives Strategies 24,522 249,310,631 9.93
MGI Funds plc - MGI Emerging Market Debt Fund 221 229,848,502 9.16
Other Ireland - 289,450,423 11.53
Total collective investment schemes 2,498,206,009 99.51
Total financial assets at fair value through profit or loss 2,498,206,009 99.51
Total investments at fair value through profit and loss 2,498,206,009 99.51
Cash 11,828,959 0.47
Net current assets 570,802 0.02
Net assets attributable to holders of redeemable participating shares 2,510,605,770 100.00

Country classifications are based upon country of incorporation and/or country of domicile.

“This Sub-Fund launched on 31 July 2019.
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Mercer QIF Fund plc Portfolio Statement
Mercer Euro Medium Nominal LDI Fund* as at 31 December 2019
Fair value % of
Shares £ Net assets
Financial assets at fair value through profit or loss
Collective investment schemes
Luxembourg
BMO Euro Liquidity Fund 230 2,253,157 26.38
BMO Nominal Swap 2031 Euro Fund 13 1,582,758 18.53
BMO Nominal Swap 2036 Euro Fund 13 1,552,413 18.17
BMO Nominal Swap 2041 Euro Fund 15 1,562,643 18.29
BMO Nominal Swap 2046 Euro Fund 18 1,564,847 18.32
Total collective investment schemes 8,515,818 99.69
Total financial assets at fair value through profit or loss 8,515,818 99.69
Cash 26,553 0.31
Net current assets 49 0.00
Net assets attributable to holders of redeemable participating shares 8,542,420 100.00

Country classifications are based upon country of incorporation and/or country of domicile.

*This Sub-Fund launched on 6 November 2019.

Mercer QIF Fund plc 124



£66°666'G99 9960786111 GGG226'86E’t  GIL'E0GT9S  LES°H02'689T  92LMLZLLL  68Y'9ET'S9LE  660°GLY'GIZT  92T‘981‘Sh 1682818, 92591218
(eL6‘0v222€)) (660'€80°228)  (r0G'621'S00°)) (GET‘OLSPST)) (G88‘c65'66)  (L21'669T2)  (v80‘Zva‘cos)  (6v8‘v89‘shl)  (G91‘1eE) (988‘05) (stv'62)

- - - - - - - (Lzs'69L'cet) - -

- - - - (6S1'Ssy'sH) - - (err'elg't) - - -

- - - - (l9g'922'92) - - - - - -

- - - - (0v9'8t9) - - (825'515) - - -
(80v'675¢) (L11'g8e'2) (616'16.2) (621'880'¢) (vS.'61) (625'59) (185'08e'2) - - - -
(2e1'098) (965'500'+) (685'98¢'1) (@erisy) (062'9+L'2) (GHLvel) (681'799) (6e87122) (ev8'82) (988'09) (Svv'62)

- - - - (06'222¢) - (152'1622) - - - -
(eer'iee'ele’t) (982'689'€/8)  (200'166'866)  (v26'9/6'0G2'L) (€8L'€Hy'Se)  (€95'GpL'SH)  (8B18'7ES'90G) - - - -

- - - - (8/7'58e'5H)  (92€'602'9) (6eL0bg'es)  (8pS'HE'L) (eze'ee2) - -
906°089‘€v0'c  G9v'€06'966°L  6G0°'2G9'LYET  0G6°6IO°LI8L  2TY'S6LY8LT  €68'926'C6l  €1G°8LL°0EL)  8¥6'6SII9€'T  16E'605°C6 £2L°¢€T'8L 1L6'GvT‘18
- - - - 085952t 865091 G97'96Y'8 118'022'02 100} - -
802°€0}'9¢ 100'880'GH 26L'781'90L  6Y5'SeL S0S'6YL'260T  25E'607'9 G69'Gr6'LE 06L'19SHLL' 898061 2L 6/8'021'8L -

- - - - 2e8'e6y 6L - - - - - -
829'H09'666'F  0/C'967'6/6't  82L'66ETECT  €8G'E6SECIST  €S0'Z8L'SYE  0L6'Sv9¥8L  L9G'1/GLS9't - - - 657'6.2'08
£98'820'¢ ! 210'129 189'SE't 8LL0r'e G11'/80'9 8 L't 210'/82'et 169'92 69 982 866'.6¢

- - - - 8217800+ - - 065'666'6GL  851'88 - -

- - - - 125'650'7 zer' 19 12L'155°04 - - - -

L12'1y6 9/1'869' 25002, 001982 86.'061'66 0£.'658 £11'9/6'6 765 156'GH 622'602'Gl 805041 vISYLL
389 399 399 389 399 399 399 $sn 399 3 3

g pung € pung Z pung | pung pungypai)  gpund puny solbejens puny pung | pung
Buiyasepy Buiyarep Buiyaep Buiyarep j1essy-lnp awoau| awoou| SOAljeUId)y  SoAneuld)y  pabeuep 1a1 19249\
paoueyuz pasueyuz padueyuz paoueyuz FERIETH paxi4 paxi4 pinbry 410 19013 S 49249\

paxi43107  [e9H 3107 [e9Y 3107 [edY 3107 paiojieL paiojier 10213|\

a|qixa|4 a|qixa|4 a|qixa|d a|qixa|4 12213)\ 1013

19249\ JERIET] SERIET] FELIETN

610¢ 13quiada Lg e se

uo1)IS0 [B1auBUl JO Ju3wajelg paypneun

Lo w0

S3l0N

"S)UBWaIe]s [e1oueUl} 9S8y} Jo Led elbaul Ue wioj sejou Buiuedwodoe ay|

saleys Bunedioned sjqewsaspai jo
S19p|oy 0} 3|qeINqLIe S1asSe JON

(saueys Bunedianed ajqewaspal jo siapjoy

0} s|qeinqupe sjesse jau Buipnjoxa) saijiqel| [ejoL

UBO| papunjun

9|qefed ueo

paseyaInd sanuNdss Joj sjgefed
90UBADE Ul PaAIB03) suondiasang
9|qefed suondwsapay

a|qefed 1saa1y|

a|qefed sasuadx3

1eIpIan0 Yueg

18)01q 0} 8NP Yse)

Sluawasa.Be aseyoinday
SJUBWINJISUI BAIBALISP [ElOUBUIS -
1oys p|os saNundag -

:$50] 10 JjoJd ybnoay seljiqel| [eloueulq
Saliiqen

sjosse [ej0)

SJUBWINJISUI SAIIRALIBP [eloUBUIS -
SOLIAYDS JUBWISBAU BAD|[0D) -

sueo -

S8111IN08S -

:$50] J0 JjoJd yBnoiy anjen Jrej e S1esse [eloueuld
sisodeq

SERS-BETNG)

9|qeAIg2al suonduasang

P|0S S8NILINJ8S 10} B|qBAIRISY

18301 Wolj 8np Yse)

Jus[eAINba YSeD pue ysen

sjassy

a|d pun4 410 19913\

Mercer QIF Fund plc 125



"S)UBWaIe]S [eloueUl} 9S8y} Jo Led [elbajul Ue Wwioj sejou Buiuedwodoe ay|

¥SL 10006 G62229'LL)  €66'L.S°0Zy  09L°/9v'9TC  16L‘P88'6Y0°'L  ¥6Y°2G0°8S 207°89¢‘9Y 161/08/966'y  12'G60°LLG  91G'186°TELYL  1SLTGEBEE’)
(czL'Le8) (c00'v86'c1e)  (cripyi'cos)  (Oup'sv2z91)  (ovL‘pse'eve)  (265°621) (800¢) (vsz's1e29)  (GLv'8ee9) (oov'pr9'shl)  (029'6652Le})
- - - - - - - - - (£25'902) -
- - - - (000'02L'€8) - - - - (e6L'180°201) -
- - - - (505'586'1)
aow@os A 16'cHL) aom%@ (9/2'L1Y) (¥S2) (e8'212'¢)
(eel'158) M wov_&: M ﬁm& M mvvmm 3 (Ly6'c2e) (165'6¢}) (800'7¢) (960'5152) (L61'09) (L29'090'te)  (1gz'ove’t)
- (62£'020 Nv (625'990°¢) (v61'2.52) (oooy08'8H) - - (QuH1oet) - (000°0¢2) -
- (866'8lc'Hle)  (€09'90€'/82)  (ece'16e'79L)  (/6L'6LY'ESH) - - (9/5'580'892'1) G
- @omm v (1G1'6eg) amm%mv (ocr'el9cet) - - (686'109'¢5)  (ege'ehl) (0595w - g
- (ov8'eet'H1) - - -
g
OLV'6EE0LE  962°1L916E  G99'GILLETL  9LI'EIT9BE  1E6'GEZ66E'L  1G0°281'8S 01y'L6€‘9Y 166701729’y  208'62€'E8G  916°G29°188YL 12h'TG6°019°C
21062t GG'G96' L6Y'er9't G6'90€'001 196'871'99 £91'506'6 #01'899'2¢ -
8/1'G68'69€  ¥90'090'62 601'298'cE 1£0'6L£'52 S0rS'SyE  BELELY'9S 9€2'29€'9y 976'70£'26 9v8'/6L'S05  LHLOVZELET  9MPROL'E9
geo'ery'eret -
- 726'690'95¢  891'68G'0/9  866'822°09€  6£9'095'980°} - - 967589y - 6EL'9ET'6L0°LH  0/2'260'625'C
g
- - - 7ry'801'GH
%€2'e 986'612'C 969'850'f 290'2Ly 181'985'G 9% 13 900'69¢'95 £06'02 218'9ey'18 G69'/80'L
162y S6t'y - -
- - 000'0£L'€S - - 220'86'9 609'792'¥S -
066'£56' - 797'680'92 859'GSE'04 g
99Y' Ly 19€'996'2 LE8'G62'CH £60'G8' 6/0'H1G'G 981l arl'se 899'G66'7HE 89899519 G08'188'008  0¥0'€99't g
389 399 399 399 399 $sn 399 399 $sn 3 399 SojoN
| pung punjpuog  Lpung puny b pung oljoji0d p pung | pung salbejens | pung € pung
Buiyaep |euiwoN JUETIHECTNT| puog |eay Juawisanu| SENTLN Buiyarep Hpai) SOAljeUIB)Y  JUdW]SAAU| Buiyasep
paoueyug payuri-Aunbg  Jsolapy pajuri-Aunbg  Jsolapy djeAlld paoueyug paiojieL 199198 JERTETT paoueyug
uonepu| 31@7  nayuAg anayiuhs JERIET pexi431071  J8d8 JEIET paxi4 3101
a|qixal4 SERIE]] 19943\ a|qixal4 a|qixal4
FELIETN FELIETN 19243\

(panunuoa)

610¢ 13quiada Lg e se
uoijisod jeidueuld Jo juawajels pajpneun

saieys Bunedioned ajqewsaspai jo
S19p|oy 0} 3|qeINqLIHE S1aSSe JON

(saseys Bunedianed ajqewaspal jo siapjoy

0} s|qeinqupe sjesse jau Buipnjoxa) saijiqel| [ejoL

UBO| papunjun

9|qefed ueo

paseyaInd sanundss Joj sjgefed
90UBADE Ul PaAIB03) sUonduasang
9|qefed suondwapay

a|qefed 1saa1y|

a|qefed sasuadx3

1eIpIan0 yueq

18)01q 0} 8NP Yse)

Sluawasa.Be aseyoinday
SJUBWINJISUI BAIBALISP [BlOUBUlA -
1oys p|os saNundag -

:$50] 10 Jijoud ybnoay seijiqel| [eloueulq
Saliiqen

sjosse [ej0)

SJUBWINASUI BAITRALISD [BIOUBUI -
SOWAYOS JUBWISAAUI BATIDB]I0D) -
Sueo7 -

So1IN08g -

'$50] 10 104d YBnoJy} enfeA Jiey 1 SIesse [eloueuld

sisodeQ

$18SSE JaU10

9|qeAIg2al suonduasang
P|0S S8NILINJ8S 10} B|qBAIRISY
18301 Wolj 8NP Yse)
Jus[eAINba YSeD pue ysen
sjassy

a1d pun4 410 19913\

Mercer QIF Fund plc 126



"SjusLUBEIS [erouBUl 8yl Jo Wed esbajul ue wio} sejou Buifuedwoooe ay)

“UOITBULIOJUI 8AIRJRALO0D OU S| 818U} 2I0JBISU) 6107 J8GWS0S( |§ Pepus polad [eiouBul 8 Bulinp payoune| spund-ang esay |,

192°9L6'7SY'LE 0TV Trs'‘s 0/L'G09'015'7  8€5‘pEL0E 88Y'hvE'GeE  9L6°1EL'GHL  889'82.'06€  L69°0veTLL  0L6'OLLTGl  €68IGe'le  982°G69°0vy
(ssv'11e‘9ve’s) (20g‘92) (891°2¥5) (828'6¢) (8¢6°102) (586°29) (e65°05221)  (S0%'609°2) (02'60¢) (0gs‘sph's) (656°01)
(£L5%02) - - - - - - - - - -
(GO0'LZL'6HE) - - - - - - - - - -
(e06'086'06) - - - - - - (v28'8552) - (H'esy) -
(P16209'18) - - - - - - - - - -
(29v'85'G) - - - - - - (£19%) - - -
(865'268'22) - - - - - - - - - -
(L6'err'ey)  (c0g'92) (891'2952) (8/8'6¢) (r1g'sel) (586'29) (8st'161) (v96'29) (G59'60€) (£98'0L2) (656'0t)
(11ee) - - - - - - - (GH) - -
(159'009'¢9) - - - - - - - - - -
(e98'c08'cr'8) - - - - - - - - - -
(9zz'966'788) - - - (v29'92) - (ver'es0ct) - - (¢52'059) -
(¥Gz's9s'et) - - - - - - - - - -

222'982° 10,0y 22L'995'S 8E6°T5L'SIST  OM'PLLOS 9eh'ove‘'see  126'6L'GHL  082'6/6°80F  20M‘0S8‘PLL  089°980°6Gl  £86'269'9%7  Sb2'9EL‘Ov
S0L'v66'66C - - - 182'182'9 - 706'655'Y - - £98'79/ -
102'62.'652'6  818'GIS'S 600'002'867'c  £06'929'0¢ Cor'988'LLE  82G'6LLTL  BSCYRLL6E  2€90GL'69F  698'/8L1GH - 0/8'72¢'LEY
v2s'8zs eyt - - - - - - - - - -

29L'8Ly' 1888 - - - - - - - - 2/£'696'80C -
i80Sl - - - - - - - - - -
018'8/l'8zc  LL6'8) 0/6'LHL'S 05€'G} 066'182 689’y 8e8'9l 01£'02e 68111 £€2'8L 160282
2ee679°C /8L - - - 21g'er'e - L0182 - - -

6es LTl - - - - - - - - - -
882'895'6. - - - - - - - - £71'66€'G -
126'/86'72,  €55'92 656'828'H £9128! 261'965 967685 6//'799'9 £71'899' 729'v82'} 219280t 8/2'62¢'¢
3 3 AdP 3 $sn 3 399 MED 389 399 a9s

o_a pund pung pund pund pun4 pung Hpai) pung yimols adueul4 adueuly Gl pund
410 1228\ 17 [euiwoN 1ossy-IInN 17 [euiwoN uoineao||y a7 1esyd Jossy-iinnl pajuejeg paindag paindeg juswiisanu|

wnipay 0in3 u_Em_;n_ m:o._ oin3 1assy m:o._ 0in3 UMM omaEm>v< Em_mc_ 19p04yds PERIETI]
192J9IN, 1eqo|n 190J3\ o_Em=>n_ 192J3\ 19213\
SELIETIN FELIETN

(panunuoa)

610¢ 13quiada Lg e se
uoijisod jeidueuld Jo juawajels pajpneun

G
g

S3JON

saeys Bunedionted ajqewaspai Jo
$Jap|oy 0} d|qeINgLIe S}asSe JON

(sareys Bunedioed ajqewaapal Jo siapjoy
0} a|qeinqlpe sjesse jau buipnjoxa) sajiqel| [ejoL

UBO| papuniun
9|qefed ueo

paseyoInd saN1noss 10} 8|qehed
90UBAPE Ul PAAIB03) SUodosang
a|qefed suonduwapay

a|qefed 1saaly|

a|gefed sasuadx3

1feIpIan0 yueg

18)01q 01 8NP Yse)

sjuswasiBe aseyainday

SJUBINJISUI SAIBALIBP [eloUBUIS -

1oys p|os sanundag -

:$50] Jo Woud yBno.yl SellfIgel| [e1oueUl4
Solljiqen

sjosse [ejo)

SJUBWINJISUI BAIBALISP [BlOUBUIA -
SBLIBYDS JUBWISBAUI 9AIDB|[0D) -
Sue07 -

$8111IN98S -

50| 40 Jyj0id yBnoIy} anjen Jey 1e S1esse [eloueulq
slisodaq

SESSBETG)

9|0eAI92a] suonduasang

P|0S S8NINJBS 0} B|GBAIR09Y
18)01q Wolj 8np Ysen
Jus[eAINba Yseo pue ysey
sjassy

a|d pun4 410 19913\

Mercer QIF Fund plc 127



161220689 10V'666°991°F  916°8/6°V8E‘}  0€T'060PLE  G80G68'98€'T  L20'Lb9'bLL  Y90°9LG‘OLLL  9/G‘QKL1ETT  962°CIEEH TeeT8e'sL Ter'sr9‘sHl
(r08‘c66°zet’t) (616'626'262)  (eL'09e'028‘)) (pLe‘oL9's€e’)) (6€z'es8'vs)  (12L's81've)  (L26°02€'999)  (080°091‘28)  (G69°0Lt) (ev129) (sv0‘9t)
- - (115'866'69) - - -
(811'c69) - ag 6.0'7) Em 0£2's) (eov'y0k're)  (0Lt'208) :%gmg (9/9'585'9) - - -
(2vv'92) (852'1) (e6L'S1) (259'92) (Les's86'sH) (261'2197) - - -
(prs'6Lt't) (095'88t'1) (161'c66't) (G197220%¢) (ov'ct) (189'16) (L61'72L2)
(ve9'2€9) (esg'108) A% G50'}) ag 892) (619'969'2) (v16'2r)) (181'¢99) (e9v'662'2) (0e1's9) (2r1'29) (Svo'9p)
(162'786¢) - (v08'202)
(0er'98) (000'09}) - - - -
(@ vLh'oty't) (8v6'e82'SSL)  (evv'9lg'te8’t) (¥6£'890°1€S'H) (L12'908°08)  (S50'G99'ZL)  (£8S'7.2'506) - -
(6/5'262'1) (165'€8.'G) a@m@m 6 (862'999) (Gos's1y) - -
896°220950'7  026‘VLI'Ve6'L  1GTBEEEITE  POS99LMILL  tTE'99L19v'T  86L°7€8'86)  1b9'988°THLl  999°V88‘S0E’T  166°C8LCH P9evEY'SL 19%'689'8H1
- LES Ly} LO'vEL GSY'EEL'S 7p9'p0L 786'¢8 -
12r'865'62 £96'/82'68 G09'628'0VE 16599208 80V'VLL PS8’ 80HFES 718 L26'C) L}6'00L29Le  €16'199'G8 8/6'652'G. -
£56'660'HH2 -
871’007’8806  8rE'9ZE'Ce8’t 68212k Y0'e  LM6'LIE'LL9  296'LLL'I8C  GGL'[6G'G6L  £26'88Y'T69t - - - 00L'GEL'L 11
SIS YL - - - - - - - - - -
800261 669'G20't 919'08L'2 806'026'C 26L'Yr6'Y OMY6LH 82769521 89}'Ge 91619 215t 19/'69/
- £r9'261 09260 171186 182'€59'L LEG'6Y9'C G8.'e86'1S 16.°L01 - -
- 1120L8"} 265921 112'899'9
- WEsyaz! 186'LLG'} 186'6.€ 09'099'€6 225192t 19668 2rh'0/9'88 62.'398', 7/8'2LL 900'881
389 399 399 389 399 399 399 $sn 349 3 3
Z pung € pung Z pung | pung pungypai)  gpund puny solbojens puny pung | pung
Buiyasepy Buiyorep Buiyaep Buiyarep j1essy-lnp awoau| awoou| SOAljRUId)Y  SoAjeusd)y  pabeuep 1a1 18249\
paoueyuz pasueyuz paoueyuz paoueyuz FERIETH paxi4 paxi4 pinbry 410 18013 S7 49249
paxi43107  [1e9H 3107 |29 3107 [edy 3107 paiojieL paiojier 19213|\
a|qixa|4 a|qixa|4 a|qixa|4 a|qixa|4 12219)\ 19013
FELIETN JERIET] SERIET] FELIETN
610¢ aunf og je se

uo1)IS0d [e1aueuld Jo Juawajelg paypny aanesedwon

Lo w

Lo w0

SajoN

"S)UBWaIe]S [e1oueUl} 9S8y} Jo Led [elbajul Ue Wwioj sejou Buiuedwodoe ay|

saleys Bunedioned sjqewsaspai jo
S1ap|oy 0} d|qeInqLI}e S}asse JaN

(saueys Bunedianed ajqewaspal Jo siapjoy

0} s|qeinqupe sjesse jau Buipnjoxa) saijiqel| [ejoL

UBO| papunjun

9|qefed ueo

paseyaind sanundas Joj a|qeked
a|qefed suonduwapay

a|qefed 1saaly|

a|qefed sasuadx3

eIpIano yueq

18301q 01 8NP Yse)

sjuswasiBe aseyoinday
SJUBINJISUI SAIBALIBP [eloUBUI -
1oys p|os sanundag -

:$50] Jo Wjoud yBnoJyl SeNIfIge!| [B1oueUl4
SoRlliqen

sjosse [ejo)

SJUSWINASUI BAIIBALISD [BIOUUI -
SOWYDS JUBWISBAUI BATIOB]I0D) -
SUeoT -

$01IN08S -

'$50] 10 1joad yBnoiy} anfen Jief Je siesse [eloueuld

Sluswas.Be aseyoInda) 8SIonay
sisodeQ

SERSBENG)

9|0eAIg2al suonduasang

P|0S S8NLINJ8S 10} B|qBAIRISY
18301 Wolj 8np Yse)
sjusfeAnba ysea pue ysen
sjassy

a1d pun4 410 19913\

Mercer QIF Fund plc 128



"S)UBWaIe]S [el1oueUl} 9S8y} Jo Led [elbajul Ue Wwioj sejou Buiuedwodoe ay|

'6102 8unp Og Pepus Jeak [eioueul) 8y} BULNP PaTeUILIS] PUN4-ng SIy

118°026°LL 0v£‘9z8'665  £¥E'0L0°c8 1E0‘P06°IP0°L  L09°96€°9S 929‘1012Y - 162'750°026°C  289°126'226  680°.80°658‘CH 8/8‘8Y0‘LYO‘I
(ces‘'s0r'cs)  (L2e'095'682)  (98€CHH) (Lev'evL'ol)  (veevee) (8v1'se) (c10'ze) (zoo‘0v9‘1er)  (erL'ehl) (622662291 (212'020°091°})

- - - - - - - - - (Le¥'200°}) -

- - - (8ez'vet't) - - - (esreph'sy) - (twregoet) -

- - - - - - - (€20'12) - - (sre'vet)
(r25711) (£8£'929) - (62£'952) - - - - - - (1ov'eret)
(121'69) (198'19) (286'79) (962'822) (veg'vee) (L22've) (z10'2e) (¥96'2122) (v0g'e2s) (06c'6le'ee)  (vh1's88)

(81g) QL1 (187) - - (126) - (e187689) - - -

- - - (zoo'0ot'yh) - - - (0zy'eHt) - (996'968'}) - S
(895'/b'e8)  (¥S9'vee'lle) - (15e'8e5'601) - - - - - - (28'118'L61'L) &
(Sv2'29) (62e'2LL) (626'99) (leLvee'or) - - - (000°418'92)  (60S'022) (68£'257'9) -

- (Oge'elr'th) - - - - - - - - -

g
£ro‘0ec 9L 199'98€'689  62L781'€8 89h'9v9'862°L  116'029'9S vLL'98k ey 2H0‘Le £62°769°150°7  G6E'GHL'82S  81£'988'L20'l G6G'6LH 02T
vv8'ezy 65075 1.'v9p 196'H '8¢ - - - ¥/9'892'0¢ 2061512 GES'HLE'SE -
¥69'6EL'8 879'6587¢ 96.'87.'8 GL0CH'ZLL  8rS'SEl'sS £69'061 2y - ¥25'v9¢'2S 28L'968'cLy  000'6/€'/¢2'C  620'1Y0'LEL
- - - - - - - - - 668'9007L0°h -
lgg'0ey'/pL 619002089 L¥0'TSH'E9 007'0L0710°L - - - 997'006'¢68'c - 878'656'70L'0L  G08'80L¥S0'C

g
- 8L'682'1 - - - - - - - - - S
- - - - - - - - - 2977129t -
19,62t £19'015'Y 9e¢'18 160'69}'G - 2 el 992’ 16L 61 00592 vSr'eSr 0L vl IGHY)

- - - - - - - 000'95 - - -
GL0'869'+ ¥0L'v2L'S - 916'LLL £61'Ge - - 298°0pY'1E 868'/9'52 69120769 -
G18'208 00}'v¥6 £81'9ee £7/'062'C - - - 6.6'G87' 7} - 176'/55 - g
£62'L09' 9r}'02e £59'660°0+ 9/TYISY 0v9'6hy' LI} 162'GE 2rs'08Yy'68 £1£'686'92 012’855 H68  LH0THE'L g
389 399 399 399 $sn 399 399 399 $sn 3 399 SojoN
punjpuog  Lpung pung p pung oljojiod t pung p pung | pung salbejens | pung € pung
|eulwon Juawi}sanu| puog [eay JuawlsaAu| [SENTEIN] Buiyarep Buiyorep Hpain SOAljeUIB)Y  JUSWISAAU| Buiyasep
pajuri-Aunbg  Jadlapy payurt-Aunbg  Ja0iap djeAlld paoueyu3 paoueyug paiojieL 199198 FERTETT paoueyug
anayihs onayiis 139J8|N paxi43107  [1e9H 3107 12213|\ JEIET paxi4 3101
FELIETH BERIET] a|qixal4 a|qixal4 a|qixal4

FELIETN JELIETIN 19243\
(panunuoa)
610¢ aunf og je se

uoI}IS0d [e19uBUl4 JO JUswWalR)g paypny aAneiedwon

saieys Bunedioned sjqewsaspai jo
S19p|oy 0} 3|qeINqLI}e S1aSSe JaN

(saueys Bunedianed ajqewsaspal jo siapjoy

0} s|qeinqupe sjesse jau Buipnjoxa) saijiqel| [ejoL

UBO| papunjun

a|qefed ueo7

paseyoInd sanndas Joj a|qeied
a|qefed suonduwapay

a|qefed 1saaly|

a|gefed sasuadx3

1feIpIan0 yueg

18)01q 01 8NP Yse)

sjuswasiBe aseyainday
SJUBINJISUI SAIBALIBP [eloUBUl -
1oys p|os sanundag -

:$50] Jo Wjoud yBnoJyl SellfIgel| [B1oueUl4
SoRljiqen

sjosse [ejo)

SJUSWINASUI BAIIBALIAD [BIOUUI -
SOUWSYDS JUBWISBAUI BAIIOB]I0D) -
SUeoT -

Se1N08g -

'$50] 10 1oad yBnoiy} anfen Jie Je siesse [eloueuld

Sluswas.Be aseyoInda) 8SIonay
sisodeQ

SERS-BENG)

9|0eAIg2al suonduasang

P|0S S8NILINJ8S 0} B|qBAIRISY
18301 Wolj 8np Yse)
sjusfeAnba ysea pue yse)
sjassy

a|d pun4 410 19913\

Mercer QIF Fund plc 129



1029k 1P2'EE  GET6ETTE 16161896} £0£'G86°6S 12h'20v'e6C  9210.2°96 LESIVT0SE  L€0'8EKLPL  109'G90°THY  090°2LI982
(v11'6v2's0'6)  (020°%E) (ez9'z21) (816°1€) (901'691'8) (628'cLt) (15821 (8s8‘1€1) (LvL99) (0s6°022)
(26v'200'}) - - - - - - - - -
(G06'99r'19) - - - - - - - -
(¢rr'so0'eze) - - - - (688°C1Y) - - - -
(6LL'110'¢2) - - - - - - - -
(eshore'st) - - - - - -
(900'sg6'26)  (020'tE) (69e'02) (816'1€) (vhy'061) (1e6'2h) (175'8L1) (821LLL) (LvL'99) (0s6°022)
(165" EIC'H Do (ge) - - (650'87)
(eLLyer'gl) - - - - - - -
(09e719'288'8) - - - - - - -
(018'9s5'/v2) - (612'29) - (299'826'2) - - (0e2'02) - -
(888'ce8’et) - - - - - - -
51£°688'982°2y  §5T‘cLE TE 02h'sy6'95E  122°L19'68 12616006 S00PL'96 809zv'0Sk  S68'69Z'LF)  8PE0ELTLY  010°C6E98C
veLev L - 160°6EY'H - 871'985'c} - 012'502

891'9LL'195'8  €L1'66}CE 906'00'6GH  26G'E6Y'6S 785'666'€82  /5G'E/E'S6 orl'ssgeet - [286LL06E  ¥89'8/9'G82
L18'726'60 - -

866'120'6.6'08 - - - - - - 96T HOEL - -
10522196 - - - - - - - - -
29r'r1e9l - -
109'/66'/62 5898l £0H'162 78S 06502 686452 £85'81 19%'095 196152 G

897 0rS'Z LTt 972906} -
82062500 - - - - - -

102'881'GE - 861'92.°¢ -
178'G669'669  /65'GS 028262 1811} 192'116C 9¢ 67625 | 92'99}'G 609'9€0'2 518°0LL

3 3 $sn 3 399 3s 399 399 as 389

o_n pung pung pung pung upal) pung yimols ?ddueulq Qdueul4 Gl pung | pun4

410 192189\ 1@ leuiwoN uoneao||y 1a7 1eay 1ossy-nniy paduejeg paindeg paindag juswisaau| m:ESms_

Buoq oing jossy Buoq oing UMM« abejuenpy wbisu, Jlapoiyas SELIEN paoueyug
BCRIETITM o_Em:>n_ 1929\« BERIETIM uonepul 3101
1909\, CILCIE]
BERIETI]

(panunuoa)
6102 aunr Qg 1e se
uol}ISod |elgueul{ JO Juawajelg paypny aaneledwos

"S)UBWaIe]S [eloueul} 8y Jo Jed [eibajul Ue wioj sejou Buifuedwoooe ay|

'610 8Un Og pepus Jeak [eroueul) 8y} BUNP PayoUNE| SPUN4-gng 88y L,

Lo w0

Lo w0

SajoN

saJeys Bunedioned sjqewaspai jo
S1ap|oy 0} 3|qeINqLIHe S}asSe JaN

(saueys Bunedianed ajqewaspal jo siapjoy

0} s|qeinqupe sjesse jau Buipnjoxa) saijiqel| [ejoL

UBO| papunjun
9|qefed ueo

paseyaInd sanuNdss Joj sjgefed
a|qefed suonduwapay

a|qefed 1sasaly|

a|qefed sasuadx3

1eIpIano yueqg

18)01q 01 8NP Yse)

sjuswasiBe aseyainday
SJUBWINJISUI BAIBALIBP [eloUBUIS -
1oys p|os Sanundag -

:$50] Jo Wjoud yBnoJyl SellfIge!| [B1oueUl4
Solljiqen

sjosse [ejo)

SJUSWINASUI BAITBALIAD [BIOUUI -
SOWYDS JUBWISBAUI BATIOB]I0D) -
SUeoT -

S01UN08S -

'$50] 10 1oad yBnoiy} anfen Jief Je siesse [eloueuld

Sluswas.Be aseyoInda) 8SIonay
sisodeQ

SERSBENG)

9|qeAIg2al suonduasang

P|0S S8NILINJ8S 0} B|qBAIRISY
18301 Wolj 8np Yse)
sjusfeAnba ysea pue yse)
sjassy

a1d pun4 410 19913\

Mercer QIF Fund plc 130



SLer6'26  (bev'996'z6)  (196‘0St'ke)  (68S‘viv'be)  spbSlo'te  (029'9e) 20L'5L¥°01 89z's1v'z9 (0021 1£9'710°Y GL0T2LT
- - - - (e81'82) (2¢9) - - . - -

- - - - (281'82) (Lep) - - - - -
SLIeP6'Ls  (vEv'996'26)  (196°06t°'ke)  (68S'Iv'pe)  0€9‘€r0‘€c  (€81°OvR) €0L'SL1'01 892°81¥'29  (0L0'Gel) 189710y 6L02eL'e
(€) (899°91) (g59) (1eL've) (999°¢82) (e91'e) (v19'62) (29¢‘00p) (119 (v80°1) (2182)

- - - - (Ges‘ere) - - (686'09€) - - -

() (899'9}) (g59) (1eL'v2) (lrL'1p) (e9t'e) (v19'62) (8.£'6¢) (1197) (¥80'1) (21872)
8y1'er6ls  (992'6v6'26)  (90c‘0St1e)  (8G8'68€'ve)  96c'Lze‘'cc  (020‘€ve) L1£'G05°01 6€9'91829  (6Sv'ozt) SLLGLOY 26872LT
(v6v'1E1'9) (zee'oze'e) (v65°188'7) (817'e6L'Y) (Lev'ert) (608'72) (e19'ev'e) - - - -
(Gre'ze'e) (96'2252) (598'250'1) (£50'902'1) (e81'eeL'9) (818'69}) (LOV'LLL'Y) (182'598G) (e61'28) (05'5.2) (Lee'sL))
16610229 (670°209'98)  (Lve1is'ze)  (ese‘06E'Sl)  G06°202°0€E L09°} L880e0'y1 916'c89'89  (992'8€) 682162y £12'206°C
1622619 (106'269'98)  (981'/¥G'ze)  (899'6eS'8)  /1G'980°08  (€0L'E) 0€9'0rL'Cl 2l0'Lk'g9  (020'28) 682'16CY £12'206'
- - - - - - - 0L2'185 /902 - -

90.'79 258'GS 6£8'GE G82'6EL 886'911 0Ly 101'682 EL'62 6082 - -

389 399 399 389 399 399 399 $sn 389 3 3

g pung € pung Z pung | pung pungypai)  gpund puny solbejens puny pung | pung
Buiyasepy Buiyarep Buiyaep Buiyarep j1essy-lnp awoau| awoou| SOAljeUId)y  SoAneuld)y  pabeuep 1a1 19249\
paoueyuz pasueyuz padueyuz paoueyuz FERIETH paxi4 paxi4 pinbry 410 19013 S 49249\

paxi43107  [e9H 3107 [e9Y 3107 [edY 3107 paiojieL paiojier 10213|\

a|qixa|4 a|qixa|4 a|qixa|d a|qixa|4 12213)\ 1013

19249\ JERIET] SERIET] FELIETN

6102 1aquwasag Le papua pouiad [e1aueuly ay) 10}
awoauj anisuayaidwos Jo Juawajelg paypneun

"S)UBWaIe]S [eloueUl} 9S8y} Jo Led [elbajul Ue Wwioj sejou Buiuedwodoe ay|

saieys Bunedioned sjqewsaspal jo
S19p|0y 0} 3|qeInqLIe S1asse Jau u abuey

uonexe} [ejol

14 xe} suied [eyden
14 asuadxe xe} BUIPOYYH
uonexel

Xe} aJ0jaq saleys Buredionsed sjqewaapai Jo siapjoy
0] 9|qeInqlIHe S}oSSe Jau Ul (asealaap)/asealou]

$1S09 8aueuly [ej0L

8 suonnguisi
05USdXa 98] PUR 1S8JA1UI UROT

150J01UI YUY

$JS09 99ueU]{

1509 d9ueUl 210J9q suolesado wo.j (asuadxa)/ewodul JoN

asuadxa 1salaly|
Z sesuadx3

(asuadxa)/ewoaui Juawysanul }aN

aWoou Buipus| san1nosg
Td.LAd T8 S1UBLINIISUI [BIOURUL WOJI 8UIOOUI 18N
al0oU| 8180y
POUIaLL 189181UI BATI0BLIS B} BUISN PaT.INO[Bd BUIOUI 1S8JalU|
awoau|
SajoN

a|d pun4 410 19913\

Mercer QIF Fund plc 131



(ove'1w1'vy)  s6TLLL9 v8ve'sy  (126°€29'G) TL0'8EL'Ye 188°099°} 200°192'y Gh2'l08'cll  SE1'908'6 0ZH0IE'EL8  8SH'99V'hL
. - - . - . - (G2€°96) . (op1208%1) -

- : - - - - - - - (rrS'686) -

- - - - - - - (G£'96) - (@09'ZLG'H) -
(ove1wi'yy)  S62LLLY vi8Lveey  (126'SL9'G) 2L0'8E1'PT 188°099°} 200192y 029°2682HL  SE1'908'6 992°L18288  8G1'99%'vL
- (es5') (@601 (e92') (809°602) - - (896'29549)  (9gg‘9l) (988°095) (110°%)

- - - - - - - (@89%eL29) - - -

- (es5°) (¢r6'01) (g9z'e) (809'602) - - (982'8¢28'+) (9ee'9t) (988'099) (170'7)
(ove1vi'vh)  8¥8'pLLY 98L'g5c‘sy  (802°0.9‘G) 089°LvE'1T 188099°} 200192y 88G°09%'LLL  1LKTT8'6 261'9.£'988  661'0LY'VL
- (162'799) (6v1'6vE'L) (8e2'188) (£22'219) - - - - (01801 (G05°z68'S)
(80¢'886) (Gor'ere) (v0v'9.22) (G9e'79¢) (626'2L0'}) (09c'er}) (Lve's) (v6v'c61'8) (ev8'sst't) (L69'€h2'0r)  (62+'090'7)
(se0'esi'sy)  v0L281L 6EEv8e0s  (G09'tz6Y) 78£'6£6°6T LbT'v08°} 612988y 780759's81  SIE'LIE'LL 699209926  ££8226'c8
- - - - - - - - - 90'C -
(evc'est'ey)  wre'val'L 2/6'9ee'0s  (BHv'/26'h) £/1'908'G2 9/1'96.'t 6¢'9ee'y IE2'er6'28L 96262604 C0r'v86'726  GS6'9+6'€8
- - - - 625'9 - - - 020'€52 £9/'765'¢ -

02 098"/} 19¢'ly 182 89'021 LY. - 158°01L'2 866'821 Lyp'1e0't 8/8'¢

399 399 399 399 399 $sn 399 399 $sn 3 399

| pung punjpuog  Lpung puny p pung oljoji0d p pung | pung salberens | pung € pung
Buiyasepy |euIwoN JUETIHECINTT| puog |eay Juawilsanu| SENTLN Buiyorep Hpai) SOAljeUIBYY  JUSW]SAAU| Buiyasep
paoueyug payuri-Aunbg  Jsolay pajuri-Aunbg  Jsolapy djeAlld paoueyug paiojieL 199198 JERTETT paoueyug
uonepu| 31@7  nsyuAs nayuig LG pexid3i@1 48049 1213 paxi4 3107
a|qixal4 SERIE]] 19943\ a|qixal4 a|qixal4
19243\ FERIETN 19243\

(panunuoa)

6102 1aquasag Le papua poriad |eiaueuly ay) 10}
awoauj anisuayaidwios Jo Juawajelg paypneun

"S)UBWaIe]S [e1oueUl} 9S8y} Jo Led [elbajul Ue wioj sejou Buiuedwodoe ay|

saJeys Bunedioned ajqewsaspai jo
$19p|0y 0} 3|qeINqLIe S1asse Jau u abuey)

uoiexe} [ejol

14 xe} suied [eyden
14 asuadxa xe} BuIp|oyyIm
uonexel

Xe} aJ0jaq saleys Burjedionsed sjqewaapai Jo siapjoy
0] 9|qeInqlIHe S}oSSe Jau Ul (asealaap)/asealou]

$1S09 82ueuly [ejoL

8 suonnquisi
o5USdXa 88} PUR 1S8JA1UI UROT

150101 YUy

$JS09 99ueUl{

1509 d9ueUly 210J9q suonelado wo.j (asuadxa)/ewodul JoN

asuadxa 1salaly|
Z sesuadx3

(asuadxa)/ewoaui Juswysanul }oN

aWwoou Buipus| saninosg
Td.LAd T8 SIUBLUNIAISUI [BIOURUL WOJI 8UIOOUI 18N
alWooU| 8180y
pOUIaLL 19181UI BATI0BLIS B} BUISn PaT.INO[Bd BUI0OUI 1S8JalU|
awoau|
SajoN

a1d pun4 410 19913\

Mercer QIF Fund plc 132



"S)UBWaIe]S [e1oueUl} 9S8y} Jo ed [elbajul Ue Wwioj sejou Buiuedwodoe ay|

“UOITBULIOJUI 9AITeIRdU0D OU S| 818U] 810}818U) 6102 JaqWa0s( | Papus polad [ejoueul sy Buunp payoune| spund-gng esay] ,,
“UoifeLLIOJUI 9AeIedI0D OU S| 818U} BI0JRIOU} 6102 BUNP OF POPUS Jeak [eloueul} 8y} BuLINp payoune| spun4-qng asey],,

9LL'p8e'691 L (€€v°209) 16868579 76G‘GELC 0¥2'sSe‘s) L6V'18T (ev0'eLt't) 051902, LLEGIET 209°621'2 LLL'6LEDL
(se9‘0s9'yl) - - - - - - - - (c08) -
(rrS'e860) - - : : - : - : - -
(160199'LH) - - - - - - - - (e08) -
1SL'PE0'8L L (e8t°L08) 168'68579 ¥65°SEL'T 0vz'sse‘sl L6V'1LET (ev0'zLy'1) 051'902°2 L18'S18T G0v'0EY‘e LLL'6LEL
(8s6‘v00°22) - (926°2) (807) (8sv's1) (600°c) (86t) (296°9) . (2€629) (82v'L15)
(ces9tzel) - - - - - - - - - (2vl'7152)
(r95'209) : - - - ) - - : : )
(zzs'ssl'e) - (926'2) (807) (85v'81) (600°¢) (86p) (£96'9) - (2e6'29) (989°2)
602660192  (eev°206) 118'¢65'79 200°9€1'T 869'€LE'81 905'72E°T (Sts 121 LILELe'L L18'518T Le8'e8y'e 602'L68'81
(Lgr1988) - - - - - - - - - -
(806'79.'68)  (985'6) (001'299'1) (Lv2'001) (668'69€) (L0z'602) (@ev'LLp) (¥55'c08) (L9g'8Lp) (219'208) (268'26})
vrL129'688° L (Lt8'L6t) 11609299 6v2'9€2° £65°CL'8) 1046852 (e1v'766) 129910°8 rrL'e6Le 676986 16006061
90z - - - - - - - - - -
96E'QPY9LE' T (LY8'L6Y) /16'092'99 67.'9€2'C £69'72e'8l 068'085'C (080'566) Gel'06', 18626.'C 168'8/6'C 255'268'8)
965'788'¢ - - - 160'61y - - 965601 - - v11'eee
90.'8€€'S - - - 698'} 1182 119 - 15/ 8608 1£8'
3 3 AdP 3 $sn 3 399 N3s 389 399 a9s
9|d pung pun4 pung pun4 pung pun4 Hpai) pung yimoly  adueuly aoueuld Gl pun4
410 18013 |a7jeuiwoN  1asSy-lnp |a7eulwoN  uonedo|y 1a71esy jessy-ln\ paouejeg paindag paindag JUETIHEETT]

wnipajy 0ing  dlweuiq Buo 0ing 1ossy Buo 0ing U abejuenpy Wwbisuj 1apoyos 19243\

JELIE] (WM leqojy JELIETIM oweulg JERIET] JERIET]

SELIETT 1923\«

(panunuoa)

6102 18qwasaq Lg papua pouiad [elaueuy ayy Joj
awoauj anisuayaidwos Jo Juawajelg paypneun

saeys Bunedionied ajqewaspai Jo
$J1ap|oy 0} d|qeINgLIe S}asse Jau Ul abueyn

uoljexej [e}o]

14 xe} sured [eden
14 asuadxa xe} Buiployylim
uonexe|

Xe} 210Jaq sateys Bupedioned sjqewaapal
J0 S19p|0Y 0} 3|qBINQLIIIE S}ASSE Jau U] (3sea19ap)/asealou]

$)S09 99Ul |B}0]

8 suonnausq
asUadxa 88} pUE 1S8J81UI UBO

150J01UI YUY

$JS09 9aueUl{

1509 d9ueUl} 210j2q suoljesado wo.j (asuadxa)/ewodu joN

asuadxa 1saJau|
2 sasuadxy

(esuadxa)/awodul yuawisanul jaN

aWwoou Buipus| saniinoss
Td LA 1B SIUBLINIISUI [BIOUBUI WO} BUIOOUI 18N
aU0oU 81B09Y
POYIaL 189181l BAII0BLS B} BUISN PaIBINO[Bd BUIOOU! 1S8Ja1U|
awoau|
S3JON

a|d pun4 410 19913\

Mercer QIF Fund plc 133



(6ve'cs81e)  L62'678'99 ors‘oLr'el  (2G1'8G9'sh) 862087 (z06‘Ge0°2) (1e5'c9z'9e1)  Sp8'0V8‘y (v02'805‘) (ces'6v9°?)
- - - (ov2'12) (s1) (202) - - - -

- - - (ovl'1e) (G1) (L02) - - - -
(6ve'cssle)  L62'68'99 ov8'ot'sl  (2Iv'9e9‘'sh)  €1E088C (569'5£0°2) (1e5'c9z'9el)  Sv8‘Ov8'y (v02'805%) (ees'6v9'?)
(9627) (089°1) (G19) (802°08€) (51802) (g00'g1) (9zz'36t) (z1z'ol) (228) (2891

- - - (05°2g8) - - (682'9¥) - - -

(96.'1) (089'1) (G19) (8c1'gp) (G18'02) (e00'8}) (L£6'19) (2reot) (128) (£89'})
(ess'8p8‘1e) 12605899 ese‘Liv'sl  (bOL'sse'sy)  8TLISH'T (269°210%2) (c0e's92'Gel)  £50°268'y (228°206') (ce82v9'2)
(vee'ees2) (ev8'088'L) (£99'5e5°8) (8v¥'ce) (c68'c8t) (16v'7182) - - - -
(681'7612) (Lb'10L'e) (e16'c89) (eeL'r1e'9) (LvE'66}) (6882911 (2e9'687'9) (825'029) (eer'208) (GpS'H0g)
(ovieel'ze)  99z'cse'sL 666'069'cc  (v2S'816'88)  L9€'¥8LT 69656 (eL9'c/2'621)  S8v'LLb'S (vvv'soz'y) (062°9¥'2)
(L8'22H'2)  0v9'698'LL 19/'6v9'ce (290'786'8¢) 18L2LL'e 6,068’1 (622'sv9'6cl)  126'95K'S (652'902'%) (062'9%7'2)
- - - - - - 060'GeE - 618 -

1£2 929'1G 89}'Ly 86569 9€9'1, G19'21 097'7¢ 79502 - -

389 399 399 389 399 399 $sn 389 3 3

€ pung g pung | pung punjypai)  gpung pung salbajens pung puny | pung
Buiyarepy Buiyorepy Buiyaepy 1essy-1np awoou| awoou| SoAjeusdly  SoAneusdyy  pabeuep 1a7 12249\
paoueyuz paoueyu3 paoueyuz FERTET] paxi4 paxi4 pinbiq 410 19013 [y RERIE]

[e9H 3107 [e8y 3107 |29 3107 paiojier paiojieL EIET

a|qixal4 a|qixa|4 a|qixal4 FERIETH BERIET]

FERIETN JERIE]] JERIET]

810z Jaqwadaq L papua pouiad [eiaueuly ayj 10}
awoau| anisuayaiduwios jo Juawajels paypneun aajededwo?)

SajoN

"SJUBLUBEIS [elouBUL 9S8 Jo Wed [esbajul ue o} sejou Buifuedwoooe ay|

saieys Bunedioned ajqewaapai Jo
$J1ap|oy 0} d|qeINgLIe S}asse Jau Ul abueyn

uonexe} [ejo]
e} sufeb [ende)
asuadxa xe) Bulpjoyyli
uonexe|

Xe} a10jaq saleys Bunedioned sjqewsapal
J0 S19p|0Y 0} 3|qeINqLI}Ie S}OSSE Jau Ul asealoul/(asealdaq)

1509 89ueuly [e}oL
suonnquisia

95uadxs 88} pUE 188Ul UBOT]

1s8.181U Yueg

1509 doueul{

$)509 d9ueUl} 310§aq suoljelado wouj (asuadxa)/awoaul }oN

asuadxa 1saJau|
sasuadx3

awooul/(asuadxa) Juawisanul JaN
TdLAd 1e SIUBLUNASUI [eIOUBUIL} LLOJ} SWOOU! 18N
BWOoU 81egeY

pOUIaLL 189181UI BATI0BLIS B} BuISn P3T.|NO[Bd BUI0OU! 1S8JalU|
awoauj

a1d pun4 410 19913\

Mercer QIF Fund plc 134



'SusLUBEIS [elouBUL 9S8 Jo Wed [esbajul ue wio} sejou Buifuedwoooe ay|

(8vv'256°2) (rrz'y18'9) €129t 052125 967°910°1 (19z'eez'vl)  (v62'162'c2)  (v6'G2L'es9)  (190°088‘GS)  (801‘cL6)
- - - - - (1v822) - (soo‘est‘er) - -
- - - - - - - (155'278°2) - - 4
- - - - - (1¥8'22) - (lsv'og’0l) - - ¥
(8tv°2562) (bv2'vi8ol)  €1T29L 0SL'LLS 961910°] (ozv'991'vs)  (v6e'16z'ee)  (ze6226°0v9)  (190°088°GS)  (801‘cL6)
(998°1) (ceL'se) (8€) . . (6s‘c9z1y)  (992'cl) (589269) (8€9) .
- - - - - (0s8'Lt'ty) - - - - 8
(998'}) (eeL'se) (8¢) - - (L0L'sp) (99z'el) (589'269) (829) -
(285556°2) (e15'822'91) 161'229°L 0SL°1LS 961910°] (628'206'2e)  (820'sz'ce)  (gsz'osse’ee9)  (ezv'6L8‘ss)  (801‘cL6)
- (208'992) - - - - - - (808'2G}'p) (ce8'015'y)
(€96'201) (0z6'c26) (G15'262) (v82'6L) (266'0¢) (2v0'266'7) (e6L'1L2'}) (09's68'ce)  (0£6'896') (66£'680'2) Z
(619°2t8°2) (682°285'61)  999'6G8'} €519 8872101 (182'606'22)  (9e8'900'z2)  (Lb9'v86°909)  (Gv9‘TSL'SY)  #2k'Le9's
(666'88'2) (38¥'809'G1)  002'€S8’t 65159 88y 170’ (282'996'22)  (L06'S8L'ce)  (9LE'PI6'HIO)  ([2H'es6'8y)  206'19S'S
- 8050} - - - - 969'6E1 25 Lyy'e - -
/gt 88101 99t'9 - - 66505 SEY'6E sl 28002 2829
389 389 $sn 389 399 389 $sn 3 389 399 S9JON
puny ¥ pung oljojiod p pun4 p pun4 | pung salbejeng | pung ¢ pung g pung
puog |eay Juawi}sanu| ENTEN] Buiyarep Buiyorepy Hpa1) SOAIjeUJB)Y  JuUSWI]SAAU| Buiyorep Buiyasep
pajuri-Aunbg  Jsolapy ajeAlld paoueyuz paoueyu3 paiojiel 19998 BELIET paoueyuz paoueyu3
nayuig 12213|\ paxi43107  [1e9H 3107 12213|\ BRI paxi43107  PeXI4 3101
12213)\ a|qixa|4 a|qixa|4 a|qixa|4 a|qixa|4
JERIE]] JELIETN JERIET] 19249\

(panunuoa)

810z 1aqwadaq L papua pouiad [eiaueuly ayj 10}
awoau| anisuayaiduwios jo Juawajels paypneun aajededwo?)

saeys Bunedioned ajqewaapai Jo
$J1ap|oy 0} d|qeINgLIe S}asse Jau Ul abueyn

uonexe} [ejol

el sureb [ende)
asuadxa xe) Bulpjoyyli
uonexe|

Xe} a10jaq saleys Bunedioned ajqewsapal
J0 S19p|0Y 0} 3|qeINqLI}IE S}OSSE Jau Ul asealoul/(asealdaq)

1509 8oueul) [e}oL
suonnguisia

95uadxs 88} pUE 188Ul UBOT]

158181 Yueg

1509 doueul{

$)509 89ueUl} 310§3q suoljesado wouj (asuadxa)/awoaul }oN

asuadxa 1saJau|
sasuadx3

(esuadxa)/awodur yuawisaaul JaN
TdLAd 1 SlUBLUNASUI [eIOUBUIL LLOJ} SWOOU! 18N
BWOoU 81egeY

pOUIaLL 189181UI BATI0BLIS B} BUISn PaT.|NO[Bd BUIoU! 1S8JalU|
awoau|

a|d pun4 410 19913\

Mercer QIF Fund plc 135



(e62110'%6€€L)  (19v°081) (66€‘ctE"y) (esL'619'1) (8v8°119) (v98‘08t) (299'c68'8) £62°0.5 (z1o‘eL8'2) (268°261'cE)
(s99‘909°zt) - - - - (2s6) - . - -
(118'8812) - - - - - - - - -
(vse'21v'0l) - - - - (256) - - - -
(zer'sov'oze’t) (19v'08t) (e6€cre't) (zsL'619°1) (8t8°1v9) (z16'6Lh) (299'c68) £62°0.5°c (zro'sL8‘) (268261
(s06‘z0'8y) - () (9252) . (ov1) (012'se) (sv) (98¥°¢) (6v5°01)
(Lzvezeor) - - - - - - - - -
(628'092) : - - : ) - - - -
(206'260'}) - (@) (957) - (or1) (01g'se) (sv) (987') (6v5°04)
(6rz26¢e'822t) (19t°081) (22e'eve't) (9212191 (8t8°1¥9) (992°621) (est'898's) 86€0/5°c (925°v28°2) (sve‘z81'ce)
(coc'oor'oe) - - - - - - - (982'618) (215'556)
(16116512  (0£1'9) (017'29) (957'89) (612'002) (9Gv'212) (c28'2L8) (€99°01e) (062's81) (212'089)
(099‘65€‘9LL1)  (1€€°PL1) (296°082"%) (0z2'955°1) (621111) (€292 (629's6t'8) 1001882 (0sv'6€c‘2) (ve1'or9‘1e)
(gGH1ov'est't) (1eg'Lt) (899'182'Y) (087'595'1) (v8¢'Hyp) (165'€92) (L17'588'8) 100'+88' (v6E'9re'L) (960'€89'1€)
6101y - - 0929 - - 0vS'y9e - - -
9/1'986'C - 10. - 552 W't 808'Se - 769 2L6'98
3 3 399 33s 399 399 avs 399 389 389
o_n pung pung Hpa1n pung yimols ddueulq Qdueul4 Gl pun4 | pun4 pung puog pung
410 12243 1a71e9y 19ssy-IInn paouejeg painaag painaag Juawilsanu| Buiyaep |euiwoN JuaW}SaAU|

Buoq oing UM, abejuenpy wbisu, lapoiyas JERTETT paoueyug payuri-Aunbg  Jsolay

139J3, 139131\, uopelu| 3107 dneywiAs

a|qixal4 FERIETH
SELIET]

(panunuoa)

810z Jaqwadaq L papua pouiad [eiaueuly ayj 10}
awoau| anisuayaiduwios jo Juawajels paypneun aajededwo?)

"SJuBLUBEIS [elouBUl 9S8 Jo Wed [esbajul ue o} sejou Buifuedwoooe sy

'8102 Jequisos( L& pepus poiad [eioueul 8y} BuLINp PaLdUN.| SPUN4-Gng 8sey]

saieys Bunedioned ajqewaapai Jo
$J1ap|oy 0} d|qeINgLIe S}asse Jau Ul abueyn

uoljexej [e}o]

14 e} sured [enden
4 asuadxa xel Buiployylim
uonexe|

Xe} a10jaq saleys Bunedioned ajqewsapal
J0 S19p|0Y 0} 3|qeINqLI}Ie S}OSSE Jau Ul asealoul/(asealdsaq)

$)S00 9aueUly |B}0]

8 suonnausq
9sUadXa 88} puE 1S8J81UI UBOT

150J01UI YUY

$JS09 9aueu|{

S$)509 89ueUl} 310§3q suoljelado wouj (asuadxa)/awoaul }oN

asuadxa 1saJau|
2 sasuadx3

(swoduy/(asuadxa) Juswisanul JoN

Td.LAd T8 SIUBLUNIISUI [BIOURUL WOl 8UIOOUI 18N
al0oU| 8180y
pOUIaLL 189181UI BATI0BLIS B} BUISn PaT.INO[Bd BUIOOUI 1S8JalU|
awoau|
S3joN

a1d pun4 410 19913\

Mercer QIF Fund plc 136



£€6'6€6°G99

99¢°028'61H1

696'225°8€E")

612°806296

L86'102'989'C  9gL'bLT L)

687°962'GOLL  660'GLY'SICT  922'881'CH L£8781'8L 92591218
SLI'er6' /S (vev'996'26)  (196°0S'1E)  (68STIY've)  8pp'Glo'te  (029'972) 805701 89g'eir'c9  (0L0'et) 1897107 6/0Tel'e
(¥89'991'502)  (6vr'ce8'c9e)  (98v'ess'eor)  (elv'eee'erl)  (16€'92H'129)  (00S'€SHE) (000'1v6'te)  (eve'sreert) - (6Y}'20€') (216'99¢'cr)
GPE'9gH'08L  8Y8'020'60y  98Y'€GL'88E  [8Y'/90'0ZC  GBE'LIY'9E  618YC 72L's8t 705'985'¢/ - £e1'880'y 1¥6'L1E'E
161220689 10v'666°991°L  916'8/6°VBE‘L  0€T'060PLE  GB0'G68'98€'T  L20'Lb9'vLL  ¥90°9IG‘OLLL  9G‘QLL1ETT  96TCIE'EH 2ee'788'SL TTrEr9‘sLL
389 399 399 399 399 399 399 $sn 389 3 3
g pung € pung Z pung | pung pungypai)  gpund puny solbejens pund pung | pung
Buiyasep Buiyarep Buiyaep Buiyarep j1essy-lnp awoou| awoou| SOAljeUId)Y  SoAleuld)y  pabeuep 1a1 12249\
paoueyuz pasueyuz padueyuz paoueyuz FERIETH paxi4 paxi4 pinb 410 18013 S7 49249\
paxi43107  [1e9H 3107 [e9 3107 [edy 3107 paiojieL paiojier 19213|\
a|qixa|4 a|qixa|4 a|qixa|4 a|qixa|4 12213)\ 1013
19249\ JERIET] SERIET] FELIETN

6102 18qwadaq | papua poriad [eiaueury ay) 10} saieys bunediaied
3]0ewWaapay Jo SI13p|0H 0} A|qeINqLIRY S18ssY 1aN ul safiuey? jo juawsajels pajipneun

SusLUBEIS [elouBUL 88U Jo Wed [esbajul ue wio} sejou Buiuedwoooe ay|

pouad [eroueuly Jo pus je sateys Buijedioed
9]qeLWaapal JO SIap|oy 0} d|qeInqLle S}asse JoN

sa/eys Bunedionled
9|qeWaspal 10 SIap|oy 0} 8|qeINgLe S18sSe 1au Ul sabuey)

pawaspal sereys Bunedioiied s|qewsspai Joj SlusliAed
panss| saseys Bunedioned ajgewaspal WoJj Spaadold

pouiad [eroueuly jo Bujuuibaq je saleys Buiedioned
9]qeWwaapal JO SIap|oy 0} d|qeInqule S}asse JoN

a1d pun4 410 19213\

Mercer QIF Fund plc 137



SusLUBEIS [elouBUl 9S8 Jo Led [esbajul ue wio} sejou Buifuedwoooe ay|

62100028 662°L29'LL1 £65°1L6°0e 09.°29%'82¢ 16L'788°670°1  6Y°LG0'8S 20t'e9g‘9 1€1'98L/96G‘y  £2€'G60°LLG 916°186°2€L' Y1 16 25E'8€E" ] poad [eroueuy jo pua je saieys bunedioed
9|qewaapal Jo S1ap|oy 0} d|qeinqgLiyie s}asse 19N

(Ove'tvl'vy)  S6CHLLY 7i8'lyeey  (1/6'6L9'S) 2L0'8EL' Y 188'099'1 200192y Gvg'l08Cl  SEL'908'6 02H'0LE'e/8  85H'99Y'YL saleys Buedioned

9|qeWaspal J SIapjoy 0} 8|gBINGLE SI8SSE 18U Ul sabuey)

(6v1'v2092)  (08L'166'9¢)  (000'G86'62)  (€/9'vBE'9Y)  (000'0029F) - - (169'666'cE)  (505'G86'Y) (0oo'000'z)  (06€'%26'091) pewsspal seleys Bufied|oped sjgeusapal Joj sjuslifed

681'SP0'2G  69L'99V'0EL  BEE'T8Y'C 190'9SK' /61 889'Ch - il 868'0€6'/G5  SL0'€0E'PY 10E'785'C G01'29.°L1¢€ panss| seseys Buliedioiied sjoeuIsepal Lo $p8800IJ

090221982 118°026°LL 01£°928°66€ £v€'0L0°c8 120°006°170°L  £09°96€°9S 929°101'eh 162'750026'c  289°1..6°L2S 680°/80°658'C1  8.8°80°Lv0°] pouiad |ejoueury jo Buluuibaq je saleys Bunedioned
9|qewaapal Jo S1ap|oy 0} d|qeinqLiyie s}asse 19N

389 399 389 389 399 $sn 399 389 $sn 3 389

1 pung pung puog Lpung pung ¥ pung oljojuod ¥ pund 1 pung salberens | pung € pung

Buiyaep [eUlWwopN JUETITCENT puog [eay Juswisanu| SENILEIN Buiyorep Hpai) SOAIJRUId}Y  Juswi)saAu| Buiyaep

paoueyug payuri-Aunbg  Jsolay pajuri-Aunbg  Jsolapy djeAlld paoueyug paiojieL 199198 FERTETT paoueyug

uonepu| 31@7  nayuAs anayiuhs 1909 paxi4 3101 190191 190J3| paxi4 3101

a|qIxa|4 JERIET JERIET a|qIxa|4 a|qIxa|4

JERIETT] JERIETT] JERIET]

(panunuoa)

6102 18qwadaq | papua poriad [eiaueury ay) 10} saieys bunediaied
3]0ewWaapay Jo SI13p|0H 0} a|qeINqLIRY S18ssy 1aN ul safiuey? jo juawsaje)s pajipneun

a|d pun4 410 19213\

Mercer QIF Fund plc 138



'SusLUBES [elouBUL 9S8 Jo Wed [esbayul ue o} sejou Buiuedwoooe sy

"UOITRULIOJUI 9AIeJedUI0D OU S| 818U} 810J218U) 6102 J9GWaI8( |§ Popus polad [eroueul sy Buunp payoune| spun4-ang sy,
“UolTeULIOUI 8AeIRAO0D OU S| 8I3Y) 8I0J2I8U §10Z BUNP O POPUS Jeak [eloueul) 8y} BuLINp payoune| spun4-gng 8sey,

02h'evs's 0/2'609°015'7  8€5°vEL0E 98y'phe'szE  9S6°IEL'GLL  889'82L'96€  L69°0v2TLl  0M69LLTSL  €68'IST I 982'G69°0bY pouad [eloueul Jo pus je saeys Buijedioned
9|qewaapal Jo siap|oy 0} d|qeinguiyie sjasse 19N

(eet'£06) 16868579 765'SEL'T 0v2's5e '8l 16V'1LE'T (ev0'2Ly't) 0G1'902'2 118'51€'C 209'627'C 11161891 saleys Buedionsed

9|qBWaBpal JO SI8p|oY 0} 8|CeINGLIE SIASSE Jou Ul Sebuey)

- (1e'28p) (9rH29¢'2) (19'291'8) (ve1'212'9) (068'050'921)  (¥96'0L8'GH) - (€85'2¢5'L) (981'€00'¢6€) pauleapa) sareys Buliedioned s|jqewespal Joj sjuswiied

£58'670'6 022'L05'9r'e  G28'928'C 2LCIPE'8SE  092'266°19 00c'6v8'lec  S8E'SEL'Y8 966'c+2'0¢ 16111261 7705250 penss| seseys Bultedioned sjoeUIsapal 0L $p8800IJ

- - 662'6E2°2E 161'G18'96}  £0£'G85'6G 1Zv'e0v'e6e 92104296 1€S2p2°0SL  LE0'SELLPL  109S90°CHY pouiad [eloueur Jo Buiuuibaq je saieys Bunedionied
9|qewaapal Jo siap|oy 0} 3|qeinguiiie s)asse 19N

3 AdP 3 $sn 3 389 NER 389 389 aos

pun4 pun4 pung pun4 pung Hpain pun4 yimoln  doueuly aoueuly Gl punq

|a7eulwoN  18sSy-np\ |7 [eulwoN  uoneao|y 1a71esy j1essy-nn|\ paouejeg paindag paindag JUETITEETTT

wnipapy 0ing  dlweulg Buo oing jossy Buo 0ing U abejueapy Wwbisuj lapoiyos 19249\

FERTETT |eqo[ JELIETIN oweulg FERIETH FERTET]

SERIE] 13243\,

(panunuoa)

6102 18qwadaq | papua poriad [eiaueury ay) 10} saieys bunediaied
3]0ewWaapay Jo SI13p|0H 0} a|qeINqLIRY S18ssY 1aN ul safiuey? jo jusawsaje)s pajipneun

a1d pun4 410 19913\

Mercer QIF Fund plc 139



ILP'619'606  G2S000°862°t  TLE'€L6'€Sc  L0S'VBLYPYE'T  0ZH'6YS'89)  616°GI6'BLML  /8T'rvS‘VEET  L68'812'GH TEV'LIEG9 98°G91‘€01
(6ve'ess’te)  /6¢'6v8'99 078'9/7'61 (2G1'859'Gy)  862°08EC (206'5£0'2) (16S'€92'9El)  SPe'0r8'Y (¥0£'805't) (czs'er9'e)
(196'62.'2GH)  (080'SSe'tie)  (9p2'90e'te)  (BYP'2S9'0vy)  (000°CSH2) (00070L'9e)  (162¥6L'282)  (000'000'L%)  (LF'OV8'E) (957'802'%)
0£2'681'66C  [S0'Q0V'MGZ  /8L'9PL20L  9LE'SEGBOF  ¥L0'D 266'85 99679162 - 106'H16'C 280'71eYE

ISSCI0'IG8  102'860°LELL  166°GS0°E9L  L6V'66VITr'T  808VIE'CLl  628'966°9G1°F  €8Y'PES‘I0ST  2SO'QLELEL  90LVeL'vL 0SL°118'6L
399 399 389 389 399 399 $sn 389 3 3
€ pung Z pung | pung punjypai)  gpung pung solbejens pung puny | pung
Buiyarepy Buiyorepy Buiyaepy 1essy-1np awoou| awoou| SoAjeusdly  SaAneusdyy  pabeuep 1a7 12249\
paoueyuz paoueyu3 padueyuz SERIET] paxi4 paxi4 pinbiq 410 19013 [SRRERIE]

[e9d 3107 [e8y 3107 |29 317 paiojier paiojieL EIET
a|qixal4 a|qixa|4 a|qixal4 FERIETH BERIET
19243\ JERIET] JERIET]

8102 18qwadaq | papua poriad [eiaueury ay) 10} saieys bunediaiied
3]0ewWaaPay J0 SI13P|0H 0} d|qeINGLIIY S18ssY 18N ul safuey? jo juawaje}g pajipneun aaieledwo

SUBLUBEIS [elouBUL 9S8 Jo Wed [esbajul ue wio} sejou Buiuedwoooe ay|

pouad [eroueuly Jo pus je sateys Buijedioed
9]qeWaspal JO SIap|oY 0} d|qeInqLle S}asse JoN

sa/eys Bunedionled
9|qeWaspal 10 SIap|oy 0} 8|qeINaLE S18sSE 1au Ul sabuey)

pawaspal sereys Bunedioed s|qewsspai Joj SlusliAed
panss| saseys Bunedioned ajgewaspal WoJj Spaadold

pouiad [eroueuyy jo Buiuuibaq je saleys Buiedioned
9]qewWaapal JO SIap|oy 0} d|qeINqLIe S}asse JoN

a1d pun4 410 19913\

Mercer QIF Fund plc 140



156299'7€ 16696806 2G0'€86'6Y 1589001 6607EE‘S) 28Ty POL'e  GEE'90E'02S  P10'S66°0€9°CH 890°G92°H.8  €8L°6LIL8Y
(8v%'256'2) (vreyi8al)  €hh'ze9’t 0821 967'910'} (logeee'vl)  (v6g't6c'ce)  (Gv6'SeL'es9)  (190°088'SS)  (801'6.6)
(6LE'0Sk' L) (v60'8S9'EL) - - - (982'1£52) (6/€'606'¢2)  (000009') (6/6'8L2'222)  (LL0'G/2'el)
GLE'LE0'El 105'76.'92 - £91'ee s 616'80G20E T 9BE'6LEL6L  62r0LZYLL  LWGSEY'Syl  8€2'08LYSe
6VE‘6EL'GE 22875066  6€6'09€'8Y 00S‘€Ly'6€ 291°01€2) 087°902'986°L  219°/8L'69E  0SS'0SO'CLL‘EL 29G°886°G00‘L  0EL‘L0L‘Q0€E
399 399 $sn 389 399 399 $sn 3 399 399
puny b pung oljojiod p pung ¥ pung | pung salbejeng | pung € pung Z pung
puog |eay Juawi}sanu| ENTEN] Buiyarep Buiyorep Hpa1) SOAljeUJB)Y  JuBWI]SAAU| Buiyarep Buiyasep
pajuri-Aunbg  Jsolapy ajeAlld paoueyuz paoueyu3 paiojiel 19998 FERLIET] paoueyuz paoueyuz
anayiuhs BRI paxi43107  [e9H 3107 12213|\ BRI paxi43107  PeXI4 3101
12218)\ a|qixa|4 a|qixa|4 a|qixa|4 a|qixa|4
19019 JELIETN JERIET] 19249\

(panunuoa)

8102 18qwadaq | papua poriad [eiaueury ay) 10} saieys bunediaied
3]0eWaaPay J0 SI13p|0H 0} a|qeINGLIIY SI8ssY 18N ul safuey? jo juawaje}g pajipneun aaieledwo

"SUsLUBEIS [el1ouBUL 9S8 Jo Wed [esbajul ue o} ssjou Buiuedwoooe ay|

pouad [eroueuly Jo pus je sateys Buijedioed
9]qewWwaspal Jo SIap|oy 0} d|qeInqLle S}asse JoN

sa/eys Bunedionled
9|qeWaspal 10 SIap|oy 0} 8|qeINgLe S18SSE 1au Ul sabuey)

pawaspal sereys Bunedioiied s|qewaspai Joj SlusliAed
panss| saJeys Bunedioned ajgewaspal WoJj Spaadold

pouiad [eroueuly jo Buiuuibaq je saleys Buiedioned
9]qeWaspal J0 SIap|oy 0} d|qeInqLle S}asse JoN

a1d pun4 410 19213\

Mercer QIF Fund plc 141



68112€02 198096261 €L1'982't GzLY8Le8 61126666 TC6'786'692  62L'89V°E6L  01L'789°LS GI8'QLILYE
(19v'08}) (66E°crE'Y) (25L'619'1) (8v8'179) (v98°08Y) (299'¢68'8) £62'0/8C (210'8.8'2) (16826}'c8)
- - (gzroL't) - - - (8ve'ezs) (esv'eet'ze)  (000'S02'Se)
059'405'02 £92V06' YL L¥6'9/9'Ly £/5'92y'c8 158'C18'29 GBe'ZLL'GZL  CI16'T6G9eE  §89'/¥8'9) L6TyLL'L
- - - - 61'999'2¢ 60290266} 188205 159r8‘0L SLY'29r'v0p
3 399 33s 389 399 a9s 399 399 389
pung upai pung yimoln  sdueuly adueuly Gl pun4 | pung punjpuog  Lpung
107 1eay jessy-Ijnp pasuejeg paindag painoag SUETNEEINT] Buiyorep |euiwop Juawysanu|
Buoq oing UMM« abejueapy whisuj, lapoiyas JERIETT paoueyu3 payurt-Aunbg  Jaolapy
EIILTIR 12218|N, uonepu| 3107 dusyukg

a|qixal4 BERIET]

JERIE]]

(panunuoa)

8102 18qwadaq |¢ papua poriad [eiaueury ay) 10} saieys bunediaiied
3]0ewWaapay Jo SI13p|0H 0} a|qeINGUIY S18ssY 18N ul safueys jo juawaje}g pajipneun aaieledwo

SUusLUBeIS [e1ouBUL 9S8 Jo Wed [esbajul ue wio} sejou Buifuedwoooe sy

'8102 Jequisos( L& pepusa pouiad [eioueul 8y} BuLNp payoune| SpUN4-gng 8sey],

pouad [eroueuly Jo pus je sateys Buijedioed
9]qeWaapal JO SIap|oY 0} d|qeINqLIe S}asse JoN

sa/eys Bunedionled
9|qeWaspal 10 SIap|oy 0} 8|qeINgLe S18sSE 1au Ul sabuey)

pawaspal sereys Bunedioiied s|qewsspai Joj SlusliAed
panss| saJeys Bunedioned a|gewaspal WoJj SPaadold

pouiad [eroueuyy jo Buiuuibaq je saleys Buiedioned
9]qeWaspal JO SIap|oy 0} d|qeInqLe S}asse JoN

a|d pun4 410 19213\

Mercer QIF Fund plc 142



*SJUBWISIBIS [elOUBUI- 8} Jo Led [eifajul ue wioy sejou BuiAuedwode sy

"115'866'69$SN SBA UBO| WOJ| PaAIsds) Ysed Jo soueleq Buiued( ‘potiad [eioueul 8y} BULNp peAisos) 0L0' |22 ‘€98SN SSPNjOUI UBO| WO PAAIRIAI USB)),,

- - - - - (zep) (98¢) - - - -

290'9/1 155'v6C 6752y L6 - 895/ 9/0'05 96262 1719052 - -
(6£9'190'%) (666'266'2) (£25'80'Y) (G¥9'208't) (v82'LL1) (0701 (168'98L'2) (826'62) (119'%) (¥80°1) (£182)
859'07'eE 1£6'890'6 696'978'} LEP'P90'Lt 710298 98L'rllg 6/6'/82'02 E1'62 6082 - 215'606
L12'Ly6 9/1'969°} zah'oeL't 001982 86.°c61'66 0€2'658 £11'926% 16G‘156°GH 622'602'S1 805°04} vLSLL
(152'786'€) HE'ZrE't 186'L4G'} 186'6/8 09.°099'c6 22519t £96'16/', Zrh0/9'88 62.'898', 7/8'2L) 900'88}
8961667 698°G6E (WA (188‘6) 816265 (z6210%) 051481 (8vs's1L'?)  96vObEL (99€29) (cev'sl)
(182'950'6e)  1v9'sgr'oy  (e6L'S10°GH)  zev'leLTle v86°L29'ese  (189'82L'E) (8Lz'ssL'te)  (66£2669) . (9Loy12) (1L6'8v1'0t)
- - » - - » - - - » OLO'HLL'®9e - - -
(9zH'e6l's0c)  (L02'Ge8'298)  (6/2'692°60F)  (S90'9/2'€ht)  (22'995'689)  (00G'ESL'S) (000'1¥6't2)  (eL6'6YEPYL) - (671'208'S) (216'991'er)
SPE'OEL08L  88'0Z0'60y  98Y'€GL'88E  /8Y'/90'02E  9SCYBL'EL6  618YC 22l's8l 705'985°c, - £e1'880'Y 196'L1€'S
6v.'986'6c  (9.2'628'sh)  ¥9g'8SlGL  (60e‘Ge8‘zl)  (900°G60°8L2)  688'92LT ser'ee6'cc  (6v1'9zL's9)  96v0PEL 059°kS1°} 6ES‘GELOF
Ly5015°8 £v5'805° 2696052 08L71L (80v'950°1) (8v8‘99) (e61'01) (€51'98) 651'GE (080°2) £22°16Y
26£'262'C 006'€0H' | £€9/'624't 06586} G56'G8 (L1t've) (809'zve) (r29'8) (882'92) (9s2't) (009'91)
6618129 879707 626'G/E') 06915 (c9eert't) (1er'ee) 9y'zee (625'1) Lyy'19 (vz8) £28'/97
20z'eLv'le (ple'see’zy)  elSTe9'zt  (680°009°Cke)  (86G°8E0°LLZ)  LEL'S6LT 029'6v6'cc  (966'6€9'G9)  L€£'508°L 0€L°€51°} 91£789'6¢
- - - - 006'8YL'2 892'668 (952'869'1) (c26'607'2H)  (LEC'0LL'Y) - -
997'826'1€ ger'sor'sll  (1v¥'s9gees)  (047°160°08)  (¥8v'26E'S) (267'616't) G82'09¢2'| - - - -
(6/6'e66'89)  (ece'z24'cl)  v16'898'998  (060'V60'60L)  (8GL'C16'262)  LUV'SLSY le90c'sh  (Lve'sya’shl)  8eL'0vs8  (106098%C) 172'296'9€
- - - - 962'208 (068'715) (es2'162'1) - - - -
SLI'ev6' /S (vev'996'26)  (196°0Sv'1E)  (68STLY've)  8pp'Glo'te  (029'972) 80L'SL7'01 89¢'8ir'c9  (0L0'et) 1297107 6/0'22L'e
389 399 389 389 399 349 399 $sn 389 3 3

Z pung € pung Z pung | pung pungypai)  gpund puny salbajens puny pung | pung
Buiyorep Buiyorep Buiyorep Buiyorep 1essy-lHniy awoau| awoauy| SoAleudy  SeAneussyy  pabeuep 107 49249\
paoueyuz paoueyug pasueyuz paoueyuz FELIETN paxi4 paxi4 pinb 410 12243 S7 18218\

paxi43107  [eeH 317 [e9d 3107 [e8Y 3107 paiojieL paiojier 10213|\

I LCIE] CIECIE] I [LCIE] CIPECIE] 192J3\ BRI ]

PERIETI] BRI ] BERIET] 192U\

6102 1aquwasaq Le papua poriad [e1aueuly ay) 10}
SM0[4 S J0 Juawaje}s paypneun

"SIIRIDJBA0 YUBG PUB YUBQ B 4SBD 8pNjoul SjusjeAinbs Useo pue Usen,

pred uolexe |

PaAIBd3] SPUBPINI]

pred 1sai81y|

PaAIBIBI S8IBlY|
uonjewoyu) Areyuawalddng

Lpoliad [eraueuy ays Jo pua ay} je sjusjeainba yseo pue ysed

pouad [eroueul Jo BuluuiBag Je sjusfeAinbs Ysea pue ysen
sjuajeainba ysea pue yseo uj (aseaidap)/asealaul jaN

saiAnoe Buoueuly (ur pasn)/Aq papinoad yses JoN

siapjoyaieys o} ped suonnguisig
UBO| WOJ} PAAIBD3) Use)
suondwapai Jo JusWAed
suonduasgns wolj spaadold
sal)IARoe Bujoueury

sapAnoe buijesado £q papinoad,(ul pasn) yses joN
suonesado Aq papinoady(u pasn) yses

so|qeAed Ul JUBWSAO|
$5|0eAI898) Ul JUBWBAO)

[ended Bupjiom i syuswanrow a10yaq smoj} yses buijesado

SOI1I|ICjel| PUB S19SSB BAIIBALISP U0 JUBLISAOL Pasi[ealuf
sysodep pue sjuslissite

aseyoIndal 8s19Aa) PUB 8seyoINdal Ul JUSWBAC)

$50] J0 Jjoud yBnoay} anfeA Jie; e SIS [BIOUBUIL Ul JUBWISAO
18%01Q Ol/WI0J} 8NP YSBO Ul JUBLISAO

siapjoyaueys 0 pied suonnguisiq

110} sjuawisnipy

sa/eys Bunedioied ajgewsapai Jo SIap|oy

01 9|qeINaLe S}esSe 1au Ul 9BuRyD
salAnoe Bujesado wouy smoy ysey

a|d pun4 410 19913\

Mercer QIF Fund plc 143



- - - - - - - (GHr'e9) - (6Se'eL991) -

- - - - el iyl 999'061'2 - £00'207 - £86'168'26 L7658

- (60+'928) (9e5'2/2'}) (660'62) (ver'190't) - - (982'828'H) (98€'91) (ev6'0.6) (vel'g2r'e)
0T 1811V 966'G28', 86'19¢ LBL'9ES LY. - 658'019'29 866'62 1 0S0'CHE'89F  LE1'98E0T
99y b 668696 S65v62°SH v9v'v8Y's 6L0°H1G°S 98'SHL) Zri'se 899°G66‘HL  898°995°19 G08°18800€  010‘€99°L
1801, G/6'909' 0/6'81€ 2L1'660°0} 9TyISY 0r9'6Y' (v08) 69197} vE £1£'686'92 012'855'168  LH0THE'L
(6v€‘692) 026951 629662 (802719°1) £08°066 962792 9v6'GE 66°6v8°08 656‘2.6v6  (G0v'9L9'06)  €20°ISH
0v0°'126°22L  z68‘0es'e6  (199206'22)  £68'990°IGH  (zME‘ZGH9N) - vl ovv'IEC 19 SIO‘€0EhY 108785 168°€LL91T
- - - - - - - (289veL29) - - -
(6viv.0'v2)  (084'1e6'9¢)  (000'586'62)  (£29'v8E'9P)  (000'00ZOH) - - (oL'0c078) - (000'0002) (80.'870'191)
68L'GFOGE  2/079V'0St  68E°T8Y'T 09G°1Gy'/6L  889'ch - il 868'086'2G5  GLO'€0E TP J0£'785'2 04'29/'LL8
(68c‘ovz'szt)  (cL6'tLh'z6)  98z'sb’or  (L09189TGH  SHLYSILE 962792 TLIse (Lv618c'08¢)  (09v'SeL6) (e109z't6)  (vLeT92'912)
15081l (c86°8t2) 286°CkL 2£9'99 (986099) (€186) (L22) (61972£'9) 0EL'sl e8°1.6c  (2ev'008)
2Ll 061'LvE 500'652 856'/Gh (z06'cre) (2L1'96) (612) 1pl'62 £e5', 1£2'685', 6156272
6/C'} (G/1'960'}) 11675y (922'06¢) (¥80°L11) (98) (8) (092'129'9) 165'S or9ee0’te (196'626'2)
(ovv'sse'szl)  (286'7e't6)  v0S'p9L'6€  (E€T‘9LTGH)  1OL'GISLL 6v0°65€ 666°GE (8ze‘20072€)  (065°8EL°6) (852861 (ev619L'G12)
- (018'502) (o6'£92) (98£'996) (Geroogor) - - (P0£'680'65)  (£65'858'9) 26081801 -

- 0er'Sr0'8zE  §8L'S9E'ke CeEI6E PO Ovb'I88'EY - - - - 810'901 '+ 25L'622'041
(r60°2lcv8)  (950729c/ec)  (986165°EE) (981 /0v'ELE)  (€E0'186'Gh)  (8E8'I0E')  (€09'Gee’)  (coc's66'68y)  (881'989'Ck)  (c€1'009'666)  (2S8'hsv'00Y)
- ¥51'828'2 £29°010'% L1£'806'C 161'9/6'S - - (62.'85p) - (€89'99r'HE) -

- - - - - - - 289'7€1'29 - - -
(Ove'Lrl'vy)  See'HLL9 vi8'veey  (116'€/9'G) 2L0'8EL e 188'099'} 200192y Spe'l08'Chl  G8H'908'6 0CH0IE'e/8  8SL'99P'Y.
389 399 399 389 399 $sn 399 389 $sn 3 389

| pung punjpuog  Lpung puny p pung oljoji0d ¥ pung | pung salbejens | pung € pung
Buiyorep |euiwoN Juswysanu| puog |eay Juawisanu| [SE) V=N Buiyorep Hpain SaAljeus)y JuswysaAu| Buiyorep
pasueyuz payurt-Aunbg  Ja2sap payurt-Aunbg  Jaasspy aleAlld paoueyu3 paiojiel 109]9S FELIETN pasueyuz
uonlepu| 31@7  nayuAs nayuig JERIET paxi431071 808 JERIET paxi4 3101
a|qixal4 SERIE]] 19943\ a|qixal4 a|qixal4
19243\ FERIETN 19243\

(panunuoa)

6102 1aquwasaq Le papua pouiad [e1aueuly ay) 10}
SMO[4 YSEe? J0 Juawaje}g paypneun

*S)UBWIBIRIG [eIOUBUI4 81 Jo Led [eifajul ue wioj sejou BuiAuedwodoe sy

"SIIRIDIBAO YUBQ PUB YUBQ B 4SBD 8pNjoul SjusjeAinbs Useo pue Uysen,

pred uolexe |

PaAIBd3] SPUBPINIQ

pred 1sai81y|

PaAIBIBI 1S8IBlY|
uonewoyu) Areyuawalddng

Lpoliad [eraueuly ays Jo pua ay} je sjusjeainba yseo pue ysey

pouad [eroueul Jo BuluuiBag Je SlusieAinbs Ysea pue ysen
sjuajeainba ysea pue yseo uj (aseaidap)/asealaul jaN

saiAnoe Buoueuly (ur pasn)/Aq papinoid yses JoN

siapjoyaieys 0} ped suonnguisig
Ueo| Wolj pied/panisdal ysen
suondwapai Jo JusWAed
suonduasgns wolj Speaold
salyARoe Bujoueury

sayanoe burjesado £q papinoad,(ul pasn) yses joN
suonesado Aq papinoady(u pasn) yses

so|qeAed Ul JUBWSAO|
$5|0eAI898) Ul JUBWBAO)

[ende Bupjiom i syuswanow a10yaq smoj} yses buijesado

SOI1I|ICjel| PUB S19SSB BAIIBALISP U0 JUBLISAOL Pasi[ealuf
sysodep pue sjuswissite

aseyoIndal 8s19A8) PUE 8seyoINdal Ul JUSUWBAC)

$50] J0 Jjoud yBnoay} anfeA Jie; e 1SS [BIOUBUIL Ul JUBLUSAO
18%01Q 010} 8NP YSB Ul JUBLISAO

siapjoyaueys o pied suonnguisiq

110} sjuawisnipy

sa/eys Bunedioied ajgewsapai Jo SIap|oy

01 9|qeINaLe S}esSE. 1au Ul 9BURYD
salyAnoe Bujesado wouy smoy ysen

a1d pun4 410 19913\

Mercer QIF Fund plc 144



*SJUBWISIBIS [eloUBUI- 8} Jo Led [eifajul ue wioy sejou BuAuedwodoe sy

“uofieLLIOjUl 8ATRIBAWI0D OU S| 813U} BI0jRI8Y) 610z Joquisos( |§ pepus poliad [eouBul 8y} BULIND PaYOUNE| SPUN-ONS 8S8Y .y
"UOITRULIOJUI 9AIeJedUI0D OU S| 818U} BI0}2I8U} 6102 BUNP O POPUS Jeak [e1ouBUl} 84} BULINP PaYoUNe| SPUN4-GNS 858U,

(lvg'ses'ol) - - - - - - - - (Gv5) -
80/'929'00} - - - - - - - - - 6700852
(cos'1sr'ie) - (926'2) (80%) (857'8}) (600°€) (86Y) (196'9) - (2e6'28) (989°2)
00S'se6'cey - - - 698'} 1182 119 - 15/ HS0LY'E 979'9
019'Ge6'72,  £65'92 6969281 £91°2€1 261968 967'685 612799 £72'999' L05782°) zL1'9z8'01 8/2'622'c
0Sc'28r'889 - - 16£'65 G82'2ee 181111 192'116'2 (e20'sh) B67E2SH | ¥92'99}'s 609'980'2
09€°€5°9€ £6592 656'828' L1 992'9L Lib'v9e 60L 1LY 21569 99291LT 851281 806'659'S 6992611
G€9'9L1'652°L  6L'TH0'6 6/8'610'9%v'c  (162°0¥9'c) ISP'ELI'0SL  $26'ESE‘LS 01€'86L'60L  8Y0'699°L9 966'€12°02 PI2v89'LL 1€9'26.°82
(ees'9tz'el) - - - - - - - - - (evl'r15e)
678'G/G' /S - - - - - - - - - -
(lze'8ss'tize) - (17€'/87) (QrH29%'2) (192'291'9) (gh'L12'8) (068'0S0'92t)  (/p€'89€'SL) - (685'225'2) (921'€00'e6¢)
686'G/E'986'7  6.1'Ch0'6 0¢c'L05'9%7'e  G28'928'e 2ICIPE'8SE  8Y0'H/S'6S 00C'6v8'lEc  96E'/€0°E8 966'€12'02 1611126/ 60S'GHE ey
(szz'ceLzeL’t) (926°GH0'6) (0z6'061'vEY'7)  LG0°LIL'E (voo'608‘6yH)  (S12288'08) (861401201  (282°256'v9)  (8€8°180°02)  (90£420'99)  (296°¢09°2)
2€8'75h've Gee'L (z08029) 616 850y vee'ze 902's 80L2L 805°GE1 (L2021 (8e6°cS)
9v6'520' L} 20892 891'/45¢C 858' G675 190'+E 710'} ££0'Ge pELLEL 66265+ (882'¢2)
988'92Y'L} (L6'8}) (06'211'8) cee'e (£88'09) LS11 6Ly Gl9'/8 68y (992'9.1) (051'0¢)
(or9z1'2sL'y) (15e'ee0'6) (811'0z9'eer'e)  +98°L0L'E (co0'c18'ovt)  (6EV'pL6'08)  (bOO'OLL'ZOL)  (066420°59)  (9ve‘Zle’0z)  (622°200'99)  (b20°1G6‘e)
(692€9'9L) - - - (982'¢ee's) - 9LL2HLEl - - 69€'0. -
(Ge'0/8'628) - - - - - - - - - -
(896'272'565'2) (818'GHS'8) (600'902'867'2)  0/2°2/S'} (L15'5p8'291)  (9e6'G82'eS)  (£29°'0SL'ckt)  (OvH'ieges)  (£2/2eGce)  (S0L'6e8'99)  (EpS'Shi'op)
11£'816' - - - - - - - - (GS'eL9't) -
288'912'€L - - - - - - - - - LIS
9LL'P8e'69L' L (gev'L08) 168'G85'79 65812 0r2'5e'81 L6718 (ev0'eLt't) 051'902'L LI€'618C 209'62t'2 L11'6189)
3 3 AdP 3 $sn 3 399 NEN 399 399 a9s
u_n pund pung pund pund pun4 pung Hpai) pung yimols ddueul4 ?dueulq Gl pund
410 19249\ |a7jeuiwoy  19sSy-lnP |a7eulwoy  uonedo|y 1a11esy jessy-lynpy pasuejeg paindag paindag JuaW}SaAU|

wnipay 0in3  dlweuiq Buo 0ing 1088y Buo 0ing ] abejuenpy Wwbisuj 1apoyss SERTET]

18018\ s leqoln 180J8|\,x olweukq 18018\ SERIET]

JELIE]TT 19249\«

(panunuoa)
6102 18quwasaq Lg papua pouad |eiaueulj ay} 10}
SMO|4 ysed Jo Juawajels paypneun

"SIIBIDJBA0 YUBG PUE YUBG B USBD 8pN|oul SjuseAinbs Useo pue ysen,

pred uonexe |

PaAIRO8I SPUBPIAIQ

pred 1s8J81y|

PaAIRO8I 1S8JB1U|
uonewou) Areyuswaiddng

Lpouad [elaueuly ay} Jo pua ay} e sjusjeainba ysea pue ysey

pouad [eroueuly jo Buluuibag e slusieAnba Yysea pue yse)
sjuajeainba ysea pue yseo uj (aseaidap)/asealdu] JaN

saiyARoe Butoueuy (ur pasn)/Aq papinoid yses JoN

siapjoyaieys 0} pied suonnguisiq
UBO| Wolj pred/paniadal ysen
suondwspai Jo JusWAed
suondiosgns Wouj Speaold
salAnoe buoueury

sanianoe Bunesado Aq papinoad/(ui pasn) ysea JoN
suonesado Aq papinoady(u pasn) yses

so|qeAed Ul JUBWIBAOI|
$9|0BAI808) Ul JUSWBAQ)

[eyde Bupjiom uj syuswwanow a10yaq Moy} yses buijesado

SaIll[IGI| PUB S18SSE SAIBALIBD UO JUBUIBAOW PasI[ealuN
slisodap pue sjuswaalbe

aseyoInda) 8SIeAa) PUB 8SeyaINdal Ul JUBWAAOH

$50] Jo 11j01d yBno.yl anfeA Jie} 18 S1SSE [elouBUI} Ul JUSWSAO|
19010 Ol/LO} 8NP YSB Ul JUBLISAO

Siap|oyaIeys 01 pred suonnguisiq

110} sjuawisnipy

saJeys Bunedioned s|gewaspai Jo siepjoy

0] 8gRINGLIIE 1SS 1au Ul abuey)
saliAnoe Buijesado wouy smojy ysen

a|d pun4 410 19913\

Mercer QIF Fund plc 145



*SJUBWISIRIG [eIOUBUIS 81 Jo Led [eifajul ue wioj sejou BuiAuedwodde sy

'£81'006'8/$SN SEM UBO| WOJ; POAIS3I S Jo soueleq Buiusd( “potied feioueul syl Buunp pred £66'617'12$SN PUB PEAIR981 000°000'61$SN SapNjoul UBO| W0l Pred/eAissl ysen,

- - - (8L1) - - - - - -

20961 5L 806'.€ - 908Gl LLL'gs oy /2725 - -
(205'196'+) (S01'822'9) (L1%'269'1) (66575) (G29'751) (0/6'0¢12) (£66'19) (¢rzot) (128) (£89'1)
506G v £08'v6. 2y £78'G/8'02 150'G1'9 £02'850' 108'617'92 097'7€ 79502 - £/'508
116961 1862 889°0v€ v8S‘YHII8C  8E8‘GOL') 52'c02'SH 5028002 9599880} 659201 0v5‘g5
/8E'G9 199'020'} 855694 [er'v8Leee ¥89'9//} GEE'8eL'6 1129062 818'020'G} 187'8Y} erp'9gt
095°161 081'vLe 0EL'LLE L51'0ee'rs  (9p8°019) 611°59v'e 188°221°09  (291°2EL'Y) (cz8'op) (€06°22)
265v5€76 L19'750°0F 1rS°ovy' 1L 65e'19.69  (986°GhL'2) (00'sv0‘9e)  (266°GLz'og)  (000'000°zk)  (025°868) 929'€00°'0¢
- - - - - - (066617 2e - - -
(196'622'251)  (080'sse'the)  (9¥g'90e'te)  (cov'eyt'zve)  (000°2SH L) (000'v0L'9e)  (0LL'e9S'6Le)  (000'000'Ly)  (hi'OV8'E) (957'802'%)
£5G'¥80'Lve LV9'60V'IST  [8L'OPLT0L  8SLVOB9LY  ¥10'D 266'85 996'/9/'152 - 106'H76'C 280'71eYE
(ceo'coz've)  (2ev‘08z'6e)  (H¥'692°L2)  (86L°IEV'SH)  OvL‘GeEs9 Lev'015'6€E vev'e6e’L6 8€8°298°ch 8v.'L98 (625°180°0€)
298289 G20°167°1 65€°2re’l (0zs'zet't) 86202 121'552°1 (099°29) (8v'e1Lt) (L81's) 'Ll
1£0'189 GS6'0LL 1 058'016'1 91/'789 10L'L¢e L1862y (£02'89) (9g5'16) (505'9) 160'LL
(691'cct) (086'6.2) (16v'899) (982'211'2) (evy'2) 0le'sz8 19SS (ev6'1e) 810} 1e
(v68'092v6)  (2ov'rzz'ty)  (0L21isz)  (8L9°866°Cl)  288PIS9 00£°652°8¢€ 60°95%°26 91€186°ch 62698 (126'860°0€)
- - - (ver'020'G) 16886 (ler'ese2) (1ev'ee0'y) (715'262) - -
101'096'76 6268081 18HOEEVEE  £SLOVG9C  (16E'HYI'Y) (L98'1sg'oy) - - - -
(2G9'/68'/G1)  (80e'81S'882)  (161'81€'927)  G20'261'6 178'669'8 £97'650'58 o0'erL' I8 986'/€6'GE 656'12€'S (6v1'6v7'L2)
- - - 08L' 176 (€92'c2) (616'€9+'2) - - - -
(6ve'esg’te)  /6¢'6v8'99 078'9L1'61 (eG1'859'sy)  862°08EC (206'5£0'2) (1e5'e92'9el)  Sr8'0r8'Y (¥0/'805't) (ces'er9'e)
389 399 389 399 399 399 $sn 389 3 3

€ pung Z pung | pung punjyupasy  gpung pung salbejens pung puny | pung
Buiyorep Buiyorep Buiyorep j1essy-nni\ awoau| awoau| SaAljeua)y SoAljeusa)|y pabeuey 1a7 18248\
paoueyuz paoueyu3 pasueyuz FERIET] paxi4 paxi4 pinbrq 410 19043 S 49213\

[e9d 3107 [eay 3107 [e9d 3107 paiojier paiojieL EIET

a|qixal4 a|qIxa|4 a|q1xal4 FERIETH BERIET]

19243\ JERIET] JERIET]

8102 1aquasag Le papua pouiad [e1aueuly ay) 10}
SMO[4 YSe? Jo Juawaje)sg pajpneun aanesedwon

"SIIBIDJBA0 YUBG PUE YUBG B USED 8pNjoul SjuseAinbs Useo pue ysen,

pred uonexe |

PaAIROBI SPUBPIAIQ

pred 1sai81y|

PaAIRO8I 1S8JA1U|
uonewou) Areyuswaiddng

Lpouad [eroueuly ay} Jo pua ay} e sjusjeainba ysea pue ysey

pouad [eroueuly jo Buiuuibag e slusieAnba Ysea pue ysen
sjuajeAinba ysea pue Ysed uj asealoul/(asealdaap) 1aN

sayAnoe Buoueury (ur pasn)/Aq papinoid yses JoN

siapjoyaieys 0} pied suonnguisiq
UBO| Wolj pred/paniadal ysen
suondwspai Jo JusWAe4
suondiosgns Wouj Speaold
saliAoe butoueuly

sanAnoe Bunesado Aq papinoad/(ui pasn) yses JoN
suonesado (uy pasn)/Aq papinoid yses

sa|qefed Ul juswanop
$9|0BAI808) Ul JUSWBAQ)

[eyde Bupjiom uj syuswanow a10yaq Moy} ysea buijesado

SOIlI[IGRI| PUB S1OSSE BAIRALIBD UO JUSUISAOW PaSI[ealuN
SusWaalfe 8seyoindal Ul JUsWBAO)

$50] J0 Jjoud yBnoay} anfeA Jie; e 1SS [BIOUBUIL Ul JUBLISAO
18%01Q Ol/WIOJ} 8NP USB Ul JUBLISAO

siapjoyaseys o pied suonnguisiq

110} sjuawisnipy

sa/eys Bunedioied ajgewsapa Jo SIap|oyY

01 9|qeINaLe S}esSe 1au Ul 9BURyD
salAnoe Buijesado wouy smoy ysey

a1d pun4 410 19913\

Mercer QIF Fund plc 146



- - - - - (¢Lr'68) - (98H986'7H) - -
- 029'0LL 162'115 - - 6ev'LLe - 69.2'099'LL LIE'91 10g'H,
(998'1) (868'¢59) (8e) - - (10L'sp) (99z'c}) (989'269) (0v6'750't) (¢80'122'2)
£el'gze 1£5'GL6'E} 999 - - 220'726'62 GEY'6E 269'10S9GH  6H.0S'LE 9/8'716'GH
666'96.°C 120°05t'c 12115} Lve'se rdn ]l 156°2LL02 765°060°G} 892'660°6EF  1€8°016 (151'e81l)
(621212 126'G65'} 06£'06¢" | 8008 LS 010'086'6 166'068'9} GLY'ElE /ey 166'9E8 000288
8ZL'v10‘G (c06t1'9) 178°051 (ro219) (065°81) v6'262°0L  (26€°00€°L) €6L°58L°11 0v8'eL (1515161
9EH018°) SI9EL'E) - £91'ce 'L €vL'6GL'8G2°L  L10°018'SLL  62V'0L9'kLL  (6L2TIOhL)  2eS‘0SH'I8L
- - - - - (0s8'Li'ty) - - - -
(6Le'0Sk' L) (v60'8S9'EL) - - - (982'1£5'2) (6/€'606'¢2)  (000°009'C) (6/6'8¢'Le2)  (LL0'G/2'eL)
65/'096'} 10S'761'92 - £91'62 'L 616'80G20  96E'6IE'6F  62r0L2YL  00L'992'€SE  609'GZLSe
269'€02‘e (91€282°12) 178051 (r98‘y2) (1£092) (66L°196°2t2t) (v1v‘OL‘'sLE)  (9€9°v88'6GH)  61L'980°h.  (£89'G96°Z81)
(ee6'82) (c8ez16Y) 25e's L0y 0927 (cz6'01t'st) 16v°601 828'809°c1 £1£°069 (v8L'L22'e)
(g82'82) (¢0z'e92) ase's 1807 %y, 969'9// 0LF'1G} 667'/99' 0ck'sy ae8'esy'e
(8v9) (e81'052'H) - ok (91'9) (81928161 (6/6'HY) L8'176'6 £61'G79 (909'099'5)
629°2€0'e (166'692'61)  68F'SHI (116'e2) (162'82) (228'0s5'622')) (S06'6l2'SLl)  (vov'eeb'sLt)  908‘cee’e.  (668°LEL'6LE)
860'29 607,09 - - - 19€'8.1'1e 1G8'SSy'y (981's722) - -
- £r2'896'9¢ - - - - - (902'170't) (68r'€26'eS) o6y LeS
859629 (668'6950y)  (vc9'9v't)  (199°059) (82%p0't)  (06'156/0}2'}) (896'686'9GH)  ¥86'6950Ly  9GE'B6L'E8L  (€9C'¥he'90L)
(e09'€L}) (901'82t'9) - - - (268'55.'9) - 698'876'Sl - -
- - - - - 068'L1¢ - - - -
(8v%'296'2) (vreyi8al)  €hi'ce9’t 0S.'H.S 967'910'} (logeee'v.)  (v6¢'t6c'e)  (Gv6'SeL'es9)  (190'088'SS)  (801'€.6)
389 399 $sn 389 399 389 $sn 3 389 399
puny t pung oljojiod p pung ¥ pung | pung salbejens | pung € pung g pung
puog |eay Juawsanu| DENTEN Buiyorep Buiyorep Hpai) SaAljeua)y Juswisanu| Buiyorep Buiyorep
payurt-Aunbg  Jaasspy aleAld paoueyuz paoueyu3 paiojiel JRETETS 18019\ pasueyuz pagueyuz
nayuig 12313|\ paxi43107  IeeH 3107 BRI ERIEN paxi4 3107 PeXI4 3101
12213|\ a|qixa|4 a|qixa|4 a|qixa|4 a|qixa|4
JERIE]] JELIETN JERIET] 19249\

(panunuoa)

8102 1aqwasag Le papua pouiad [e1aueuly ay) 10}
SMO[4 YSe? Jo Juawaje)s pajpneun aanesedwon

‘SJUBWAYEIS [BIOUBUIH BY} Jo Led [eiBajul Ue Wwioj sejou Buiuedwodoe ay|

"SIIBIPJBA0 YUBG PUE YUEBG B USBD 8pN|oul SjuseAinbs Useo pue ysen,

pred uonexe |

DPaAIRO8I SPUBPIAIQ

pred 1s8J81y|

PaAIRO8I 1S8JB1U|
uonewou) Areyuawaiddng

Lpouad [eroueuly ay} Jo pua ay} e sjusjeainba ysea pue ysey

pouad eroueuly jo Buiuuibag e siusfeanba Ysea pue ysen
sjuajeAinba ysea pue ysed uj asealoul/(asealoap) 1aN

saiyAnoe Buoueury (ur pasn)/Aq papinoid yses JoN

siapjoyaieys 0} ped suonnguisiq
UBO| Wolj pred/paniadal ysen
suondwspai Jo JusWAe4
suondiosgns Wouj Speaold
salAnoe buoueuy

sannoe Bunesado Aq papinoad/(ui pasn) ysea JoN
suonesado Aq papinoady(u pasn) yses

so|qeAed Ul JUBWIBAOJ|
$5|0AI808) Ul JUSWBAQ)

[eyde Buyjiom uj syuswanow a10yaq sMoj} ysea buijesado

SOIlI[IGRI| PUB S1OSSE BAIRALIBD UO JUSUISAOW PaSI[ealuN
SusWaalfe 8seyoindal Ul JUSWBAO)

$50] J0 Jjoud yBnoay} aNfeA Jie; e 1SS [BIOUBUIL Ul JUBLISAO
18%01Q 01O} 8NP YSBO Ul JUBLISAO

siapjoyaieys o pied suonnguisiq

110} sjuawisnipy

saseys Bunedioned

9|Cfewsspal 0 SIep|oy 0] S|geINaLIe SIesSe 1au Ul 9BuRyD)
saiAnoe Bujesado wouy smoyy ysey

a|d pun4 410 19913\

Mercer QIF Fund plc 147



‘SJUBWBYEIG [BIOUBUIH BY} Jo Led [eiBajul Ue wioj sejou Buiuedwodoe ay|

'810¢ Jequieos( L& papua pouiad [eioueul 8y} BULIND POYIUNE| SPUNL-ONG 858U [,

'suonoesuel} aloads-Ul BuipJeBa [felep 810w Jo} € 10N 0 Jalel 8Ses]d ‘050'9/2'8 3 Jo UOIoBSUEI) YSBO UOU SBPN|OXS JUNOWE SIY ]

(L1698 - - - - - - - - -
v2l'1/€'98 - - - - - L11'666 - - -
(196'086'22) - (79 (9/57) - (9r1) (0rz'se) (sv) (286'791) (vL0'sth)
810'696'98¢ - 1L - lerd 06295, 80€'Ge - 152085’ | 62289
02€2€5'606 #9508 2£2'066 160°2E1 266685 7162788 652°09L 01L°9LL (299°289) 682920}
l6c' oLl - - - - ££8'6£9', 0/9'967 169'621 989'005'+ 29665,
626'790°2€L  ¥95°0€ 2£2'066 160°2€1 266685 180°€02°} 68592 610°LY (8v£'881°2) £2v'292
66'921°258'  009'G22'Cl €92'706'kvL  #80'898‘GH £15'9et'e8 1681829 G8eeLl'GzL  995'698‘GEl  S9.°6€9 (€02°060t2)
(l2vezgoy) - - - - - - - - -
(tvc'e0t2) - - - - - - - - -
evo'eLr'ts) - - (evs'eal't) - - - (8ve'ees) (esv'eet'ee)  (000'502'Se)
CLI186'IS6C  009'SCe Ty E9CVOB'LYL 929169y £/5'92t'e8 168'c18'/9 GBE'CLI'SeL  €16'26598L  Lle'eLL'ee 162
(0e8‘t1'0zL'?) (9co‘selz)  (1eo'vie‘ovt)  (ee6'ces'sh)  (185°'9e8z8)  (022°019'99)  (962°806'v2k)  (9pG‘zzs‘sel)  (€11°828°2) 9Z1'85€ve
(580°162°8) 0eL'9 8922y 0eL'es 881 Lyl 21009 (9pt'291) 66258 (890°12) 61£'762
G9/'8v9'El 0EL'9 751'29 17€'95 68179} 98815} 9/£'1¢ 099'88 £82'80¢ £29'} LY
(0s8'6e6't2) - (988'7¢) (£192) (00'c2) (v.8'76) (ez8'16}) (19e'e) (15£'6¢2) (v0e'2L1)
(sv2'028112L?) (991°10221)  (p6z9S6’Ovl)  (coL'68L'sh)  (692°226C8)  (282°0.9'99)  (0Se‘ivlteh)  (be‘z06'Gel)  (S10°2082) 10829072
191'/85'8) - (g5v'0ep) - - (600°202) - - ver'y (v88'2)
GZl'see'see’t - - - - - - - 179'5v9' 7} 9ey'8ee'ee
(808'161'22L'2) (S0L'020%Ck)x  (GvP'zel'oel)  (126'69L7Y)  (126'Ge€'28)  (09G'89r'%9)  (889'/¥8'GHL)  (8EL'8/F'8EH)  (955°12S'6) 206'962'17¢
(¥95'852) - - - - (G9e'710'}) - - (8v5'26) (ove'er2)
1216229y - - - - - - - - -
(@6L'110'6eet) (19r'081) (66c'€rE'Y) (e5/'619'1) (878'179) (v98'08Y) (299'¢68'8) £6¢'0/6'C (¢r0'8.8'2) (168'¢6}'cE)
3 3 389 33s 399 389 aos 349 389 399
9|d pung pun4 Hpai) pund4 yimoJs  d3ueulq aoueuly G| pung 1 pungq pun4 puog / pung
410 18013 1a71e2y 19ssy-IIny paoueeg paindag paindag Juawisanu| Buiyorep |euiwoN Juswysanu|
Buo 0ing E) ) P abejuenpy WBISUl,, 1apoiyas 19043\ pasueyuz payuri-Aunbg  Jaasspy
JELILT I 180Uy uonepu| 317 dnsyuAg

(panunuoa)
8102 18quasaq Lg papua pouad |eiaueulj ay} 10}
SMO|4 ysed Jo Juawaje)s paypneur) aanesedwo?

a|qIxa|4 13049\
13013

"SIIRIDJBA0 YUBG PUB YUBG B 4SBD 8pNjoul SjusjeAinbe Useo pue ysen,

pred uonexe |

PaAIROBI SPUBPIAIQ

pred 1s8i81y|

PaAIROBI 1S8JA1U|
uonewiou) Areyuswaiddng

Lpouad [eaueuly ay} Jo pua ay} e sjusjeainba ysea pue ysey

pouad [eroueuly jo Buiuuibag e slusieAnba Ysea pue ysen
sjuajeainba ysea pue yseo uj (aseaidap)/asealau] JaN

sayAnoe Butoueuly Aq papinoad/(ui pasn) yses JoN

siapjoyaieys 0} pied suonnguisiq
UBO| WoJj pred/paniadal ysen
suondwspal Jo JusWAe4
suondiosgns Wouj Speaold
sanAnoe butoueuly

sanAnoe Bunesado (ug pasn)/Aq papinoid yses JoN
suonesado suonesado (uj pasn)/Aq papinoid yses

so|qeAed Ul JUBWIBAOJ|
$5|0BAI808) Ul JUSWBAQ)

[ende Buyiom uj syuswanow a10yaq Moy} yses buijesado

SOIlI[IGRI| PUB S1OSSE BAIRALIBD UO JUSUISAOW PasI[ealuN
SjUusWaalfe 8seyoindal Ul JUSWBAC)

$50] J0 Jjoud yBnoay} anfeA Jie; e 19SS [BIOUBUIL Ul JUBLISAO
18%01Q Ol/W0J} 8NP UYSB Ul JUBLISAO

siapjoyaseys o} pied suonnguisiq

110} sjuawisnipy

saJeys Bunedioned

9|ClewWsspal 0 SIp|oy 0] 8|qeINaLIE SIESS. 1aU Ul 9BURYD)
salAnoe Bujesado wouy smoyy ysey

a1d pun4 410 19913\

Mercer QIF Fund plc 148



Mercer QIF Fund plc Notes to the Financial Statements
for the financial period ended 31 December 2019

1. Accounting policies
a) Basis of Preparation

The unaudited condensed interim financial statements have been prepared on a historical cost basis except for those
financial assets and financial liabilities that have been measured at fair value.

b) Statement of compliance

These condensed interim financial statements for the financial period ended 31 December 2019 have been prepared in
accordance with the international accounting standards applicable to the interim financial reporting under IAS 34, the
interpretations adopted by the International Accounting Standards Board (“IASB”) as adopted by the European Union
(“EU”), and the Regulations.

As a result, these condensed interim financial statements do not contain all of the information and disclosures required
in the full annual audited financial statements and should be read in conjunction with the annual audited financial
statements for the financial year ended 30 June 2019, which have been prepared in accordance with EU endorsed
International Financial Reporting Standards (“IFRS”). The condensed interim financial statements for the financial period
ended 31 December 2019 are unaudited. We note that the statutory auditor's report in the annual audited financial
statements for the financial year ended 30 June 2019 was unqualified.

The same accounting policies, presentation and methods of computation have been followed in these financial statements
as were applied in the preparation of the Company’s financial statements for the financial year ended 30 June 2019 apart
from the below new accounting policy for Securities lending income.

Securities lending income

The Company has appointed State Street Bank and Trust Company, London Branch, as securities lending agent. Income
earned from securities lending activities is accounted for on an accruals basis. Securities lending income is recognised
in the Statement of Comprehensive Income. Investments lent under securities lending agreement continue to be
recognised in the Statement of Financial Position, as the Company continues to be exposed to all gains and losses arising
from the ownership of these securities and are measured in accordance with the accounting policy for financial

instruments.
c) New standards, amendments and interpretations issued and effective for the financial period beginning 1
July 2019

New standards are effective for financial period beginning 1 July 2019, and have been applied in preparing these financial
statements:

IFRIC 23 “Uncertainty over Income Tax Treatments” was issued in June 2017 and became effective for periods beginning
on or after 1 January 2019. It clarifies the accounting for uncertainties in income taxes which is applied to the determination
of taxable profits (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, when there is uncertainty over
income tax treatments in accordance with IAS 12. It clarifies whether tax treatments should be considered independently
or collectively, whether the relevant tax authority will or will not accept each tax treatment and, the requirement to reassess
its judgements and estimates if facts and circumstances change. The Company has assessed the application of IFRIC
23 and there is no significant impact on its financial statements.

The changes under IFRS 16 “Leases” are significant and will predominantly affect lessees, the accounting for which is
substantially reformed. The lessor accounting requirements contained in IFRS 16's predecessor, IAS 17 will remain largely
unchanged. The main impact on lessees is that almost all leases will go on the Statement of Financial Position. This is
because the Statement of Financial Position distinction between operating and finance leases is removed for lessees.
Instead, under IFRS 16, an asset (the right to use the leased item) and a financial liability to pay rentals are recognised.
The only exemptions are short-term and low-value leases. The standard introduces new estimates and judgement
thresholds that affect the identification, classification and measurement of lease transactions. More extensive disclosures,
both qualitative and quantitative, are also required. IFRS 16 will become effective for annual reporting periods beginning
on or after 1 January 2019. The Company has assessed the application of IFRS 16 and there is no significant impact on
its financial statements.
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Mercer QIF Fund plc Notes to the Financial Statements
for the financial period ended 31 December 2019

(continued)
1. Accounting policies (continued)

d) New standards, amendments and interpretations issued but not effective for the financial period beginning
1 July 2019 and not early adopted

IFRS 17 “Insurance contracts” replaces IFRS 4. IFRS 4 has given companies dispensation to carry on accounting for
insurance contracts using national accounting standards, resulting in a multitude of different approaches. As a
consequence, it is difficult for investors to compare and contrast the financial performance of otherwise similar companies.
IFRS 17 solves the comparison problems created by IFRS 4 by requiring all insurance contracts to be accounted for in a
consistent manner, benefiting both investors and insurance companies. Insurance obligations will be accounted for using
current values, instead of historical cost. The information will be updated regularly, providing more useful information to
users of financial statements. IFRS 17 will become effective for annual reporting periods beginning on or after 1 January
2021. The Company does not expect the application of IFRS 17 to have a significant impact on its financial statements.

There are no other new standards, amendments or interpretations issued but are not yet effective that would be expected
to have a significant impact on the Company.

2. Fees and expenses
Management Fees, Sub-Investment Managers' Fees and Voluntary Cap

The AIFM is responsible for the payment of the Investment Manager’s fee and the Distributor’s fee (including reasonable
out of pocket expenses) out of the Management fee. The fees and expenses of any Sub-Investment Manager, the
Administrator and the Depositary (including reasonable out of pocket expenses) shall be paid by the Company out of the
assets of the relevant Sub-Fund. Investments by Sub-Funds of the Company into funds also managed by the AIFM are
not charged a management fee at the level of the underlying fund, thereby ensuring that there is no double charging of
fees by the AIFM. The aggregate fees and expenses of the AIFM, Administrator, Depositary, Distributor, Investment
Manager and any Sub-Investment Manager will not exceed 3% per annum of the Net Assets Value (“NAV”) of the Sub-
Fund and in the case of Mercer Private Markets Portfolio, not exceed 3% of the committed capital.

The Company has undertaken to limit the annual expenses for certain classes through the use of a Voluntary Cap. For
classes launched within the launched Sub-Funds as at 31 December 2019 the Voluntary Cap as a percentage of net
assets was as follows:

Sub-Fund Share Class Management Voluntary Maximum
Description Fee Cap Fee
Mercer LDI Fund | Class M-1 € 0.23% 0.37% 3.00%
Class M-2 € 0.42% 0.56% 3.00%
Class M-8 € 0.17% 0.31% 3.00%
Mercer LS Managed Fund Class M-1€ 0.70% nfa 3.00%
Mercer QIF Alternatives Fund Class M-1£ 0.15% nfa 3.00%
Mercer Liquid Alternatives Strategies Class I-1 € Hedged, Class I-1 £ Hedged,

Class I-1 $ Hedged, Class I-1 SEK Hedged
Class I-1 CHF Hedged,

Class -1 NZD Hedged 0.50% 0.64% 3.00%
Class M-1 £ Hedged, Class M-1 € Hedged ~ 0.75% 0.89% 3.00%
Class M-2 £ Hedged 1.50% 1.64% 3.00%
Class Z-1 € Hedged 0.00% 0.14% 3.00%
Mercer Tailored Fixed Income Fund Class M-1¢£ 0.08% nfa 3.00%
Mercer Tailored Fixed Income Fund B Class M-1¢£ 0.08% nfa 3.00%
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Mercer QIF Fund plc Notes to the Financial Statements
for the financial period ended 31 December 2019

(continued)
2. Fees and expenses (continued)

Management Fees, Sub-Investment Managers' Fees and Voluntary Cap (continued)

Sub-Fund Share Class Management Voluntary Maximum
Description Fee Cap Fee
Mercer Multi-Asset Credit Fund Class A13-H-0.3200-NOK 0.32% 0.46% 3.00%
Class M-1 £ Hedged, Class M-1 CHF Hedged,
Class M-1 JPY Hedged 0.20% 0.34% 3.00%
Class M-2 £ Hedged, Class M-2 € Hedged,
Class M-2 $ Hedged,
Class M-2 JPY Hedged 0.40% 0.54% 3.00%
Class M-3 £ Hedged, Class M-3 € Hedged ~ 0.60% 0.74% 3.00%
Class M-4 £ Hedged 0.80% 0.94% 3.00%
Class M-5 £ Hedged 1.00% 1.14% 3.00%
Class M-6 £ Hedged 1.20% 1.34% 3.00%
Class Z-1 AUD Hedged,
Class Z-1 € Hedged 0.00% 0.14% 3.00%
A15-H-0.4200-D £ 0.42% 0.56% 3.00%
A20-H-0.8200-D £ 0.82% 0.96% 3.00%
Mercer Flexible LDI £ Real Enhanced Matching Fund 1 Class M-2 £ 0.35% 0.44% 3.00%
Class M-5 £ 0.51% 0.60% 3.00%
Class M-6 £ 1.03% 1.12% 3.00%
Mercer Flexible LDI £ Real Enhanced Matching Fund 2~ Class M-1 £ 0.17% 0.26% 3.00%
Class M-2 £ 0.37% 0.46% 3.00%
Class M-3 £ 0.41% 0.50% 3.00%
Class M-5 £ 0.77% 0.86% 3.00%
Mercer Flexible LDI £ Real Enhanced Matching Fund 3 Class M-1£ 0.17% 0.26% 3.00%
Class M-2 £ 0.35% 0.44% 3.00%
Class M-3 £ 0.40% 0.49% 3.00%
Class M-5 £ 0.77% 0.86% 3.00%
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 Class M-5 £ 0.77% 0.86% 3.00%
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 Class M-2 £ 0.35% 0.44% 3.00%
Class M-5 £ 0.77% 0.86% 3.00%
Mercer Investment Fund 1 Class M-1€ 0.07% nfa 3.00%
Mercer Select Alternatives Strategies Class M-1 AUD Hedged,
Class M-1 NZD Hedged,
Class M-1 £ Hedged 0.50% nfa 3.00%
Mercer Tailored Credit Fund 1 Class M-1£ Distributing 0.24% nfa 3.00%
Class M-2 £ Distributing 0.34% nfa 3.00%
Class M-5 £ Distributing 0.77% nfa 3.00%
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4~ Class M-2 £ 0.20% 0.29% 3.00%
Mercer Private Markets Portfolio Class M-1§ 0.50%" 0.20%* 3.00%
Mercer Investment Fund 4 Class M-2 £ 0.09% nfa 3.00%
Mercer Synthetic Equity-Linked Real Bond Fund Class M-3 £ 0.37% 0.46% 3.00%
Class M-5 £ 0.99% 1.08% 3.00%

The initial management fee of 0.50% per annum will be payable in respect of each individual Capital Commitment made in respect of a Share Class for
a four year period from the date of issue of the first Shares pursuant to the drawdown of such Capital Commitment. Following this period, a subsequent
management fee of 0.35% per annum will be payable in respect of the latest Net Asset Value of the Underlying Funds and other underlying investments
relating to the Capital Commitment.

The percentage per annum is based on the total Capital Commitments.
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2. Fees and expenses (continued)

Management Fees, Sub-Investment Managers' Fees and Voluntary Cap (continued)

Sub-Fund Share Class Management Voluntary Maximum
Description Fee Cap Fee
Mercer Investment Fund 7 Class M-4 £ 0.22% nfa 3.00%
Mercer Synthetic Equity-Linked Nominal Bond Fund Class M-2 £ 0.30% 0.39% 3.00%
Class M-5 £ 1.00% 1.09% 3.00%
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 Class M-2 £ 0.45% 0.54% 3.00%
Class M-4 £ 0.65% 0.74% 3.00%
Class M-6 £ 1.10% 1.19% 3.00%
Mercer Investment Fund 15 Class M-1 SGD Distributing 0.075% nla 3.00%
Schroder Secured Finance Class A17-H-0.5200-D £ 0.52% nfa 3.00%
Class M-1 £ Distributing Hedged 0.05% nfa 3.00%
Class M-7 £ Distributing Hedged 0.30% nfa 3.00%
Class M-8 £ Distributing Hedged 0.50% nfa 3.00%
Class Z1-H-0.0000-D £ 0.00% nfa 3.00%
Insight Secured Finance Class A17-H-0.520-D £ 0.52% nfa 3.00%
Class M-3 £ Distributing Hedged 0.10% nfa 3.00%
Class M-7 £ Distributing Hedged 0.30% nfa 3.00%
Class M-8 £ Distributing Hedged 0.50% nfa 3.00%
Mercer Advantage Balanced Growth Fund Class M-5 SEK 0.94% 1.08% 3.00%
KKR Multi-Asset Credit Class A1-H-0.0200-P € 0.02% 0.12% 3.00%
Class Z1-H-0.0000-P £, Class Z1-0.0000-P £,
Class 21-0.0000-D-P £ 0.00% 0.10% 3.00%
Mercer Euro Long Real LDI Fund Class A9-0.2000 € 0.20% nfa 3.00%
Class A14-0.4000 € 0.40% nfa 3.00%
Class A17-0.6000 € 0.60% nfa 3.00%
Mercer Dynamic Asset Allocation Fund Class A11-H-0.2450 €,
Class A11-H-0.2450 £ 0.245% nfa 3.00%
Class A15-H-0.4200 £,
Class A15-H-0.4200 € 0.42% nfa 3.00%
Class A20-H-0.8200 £ 0.82% nfa 3.00%
Mercer Euro Long Nominal LDI Fund Class A14-0.4000 € 0.40% nfa 3.00%
Class A17-0.6000 € 0.60% nfa 3.00%
Mercer Global Dynamic Multi Asset Fund Class A4-0.1000 JPY 0.10% 0.20% 3.00%
(launched 31 July 2019)
Mercer Euro Medium Nominal LDI Fund Class A14-0.4000 € 0.40% nfa 3.00%
(launched 6 November 2019) Class A17-0.6000 € 0.60% nfa 3.00%

To achieve this Voluntary Cap, the AIFM will absorb, either directly by waiving a portion of its fees or by reimbursement
to the account of the relevant class of the Sub-Funds, any annual expenses over the applicable Voluntary Cap that may
arise. As each Voluntary Cap has been agreed to by the AIFM on a voluntary basis, the AIFM may from time to time
increase or decrease the Voluntary Cap in respect of any particular class of the Sub-Funds subject to a maximum of
3.00% per annum in each class of the Sub-Funds, by notice in writing to the Company in which case the Company will
notify the Shareholders of the relevant class.

3. Related parties

All related party transactions are on normal commercial terms, negotiated at arm’s length and in the best interest of the
Shareholders.
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Related parties (continued)
Transactions with key management personnel

Management fee

Mercer Global Investments Management Limited has been appointed as AIFM to the Company. Mercer Global Investments
Management Limited has appointed Mercer Global Investments Europe Limited as Investment Manager for each of the
Sub-Funds. The Investment Manager has responsibility for the on-going monitoring of investments within each of the Sub-
Funds of the Company. For these services during the financial period the AIFM earned a fee of € 43,370,502 (31 December
2018: € 35,687,038). As detailed in Note 3, the AIFM has undertaken to limit the annual expenses for certain classes
through the use of a Voluntary Cap. The application of the Voluntary Cap has resulted in a total reimbursement of € Nil
(81 December 2018: € 21,800). The AIFM fee as per the Statement of Comprehensive Income is net of the Sub-Fund’s
reimbursement against the Management fee. The AIFM and certain Sub-Investment Managers (see pages 154 - 155)
earned performance fees of € 4,319,621 for the financial period ended 31 December 2019 (31 December 2018:
€ 2,130,312). The outstanding amounts payable as at the financial period end were a management fee of € 9,769,722 (30
June 2019: € 8,204,259) and a performance fee of € 12,227,654 (30 June 2019: € 7,908,033).

Investments by Sub-Funds of the Company into funds also managed by the Investment Manager are not charged an
investment management fee at the level of the underlying fund, thereby ensuring that there is no double charging of fees
by the Investment Manager.

Class Z Shares are offered primarily to clients of the Investment Manager or its affiliates pursuant to an investment
management agreement. Class Z Shares has zero managers fee.

The following table details the management fee charged during the financial period and the voluntary cap reimbursement
received during the financial period by the Sub-Funds.

Management Fee Voluntary Cap Reimbursement

Financial Financial Financial Financial

period ended period ended period ended period ended

31 December 2019 31 December 2018 31 December 2019 31 December 2018

Mercer LDI Fund | €154,378 € 163,402 -

Mercer LS Managed Fund € 269,871 €306,342 € 16,422

Mercer QIF Alternatives Fund GBE 70,087 GBE 93,583 -
Mercer Liquid Alternatives Strategies US$ 5,383,803 US$ 6,135,287
Mercer Tailored Fixed Income Fund GBE 493,258 GBE 459,877
Mercer Tailored Fixed Income Fund B GBE 72,207 GBE 69,394
Mercer Multi-Asset Credit Fund GBE 4,889,637 GBE 4,292,012
Mercer Flexible LDI £ Real Enhanced Matching Fund 1 GBE 981,736 GBE 603,205
Mercer Flexible LDI £ Real Enhanced Matching Fund 2 GBE 3,412,284 GBE 3,346,116

Mercer Flexible LDI £ Real Enhanced Matching Fund 3 GBE 2,035,249 GBE 1,953,400 -

Mercer Flexible LDI £ Real Enhanced Matching Fund 4* - GBE£ 20,734 GBE£ 4,795

Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 GBE 2,803,699 GBE£ 1,949,293 -
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 GBE 3,483,232 GBE 2,733,287
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4 GB£ 50,894 GBE 62,974
Mercer Select Alternatives Strategies US$ 1,382,382 US$ 1,185,463
Mercer Investment Fund 1 €5,046,599 €4,631,444
Mercer Tailored Credit Fund 1 GBE 6,152,320 GBE 4,142,579
Mercer Private Markets Portfolio US$ 148,141 US$ 224,384
Mercer Investment Fund 4 GBE 496,058 GBE 432,428
Mercer Synthetic Equity-Linked Real Bond Fund GBE 258,312 GBE 89,749
Mercer Investment Fund 7 GBE 485,768 GBE 425,502
Mercer Synthetic Equity-Linked Nominal Bond Fund GBE 241,162 GBg 117,212
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 GBE 831,221 GBE 251,371
Mercer Investment Fund 15 SGD 162,130 SGD 351,825
Schroder Secured Finance GBE 186,981 GBE 100,830
Insight Secured Finance GBE 184,770 GBE 72,698
Mercer Advantage Balanced Growth Fund SEK 634,842 SEK 55,311
KKR Multi-Asset Credit GBE 16,391 GBE 937
Mercer Euro Long Real LDI Fund €138,516 €2,908

“This Sub-Fund terminated during the financial year ended 30 June 2019.
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Management fee (continued)

Management Fee

Financial
period ended
31 December 2019

Notes to the Financial Statements
for the financial period ended 31 December 2019
(continued)

Voluntary Cap Reimbursement
Financial Financial Financial

period ended period ended period ended

31 December 2018 31 December 2019 31 December 2018

Mercer Dynamic Asset Allocation Fund** US$ 342,622
Mercer Euro Long Nominal LDI Fund** €68,873
Mercer Global Dynamic Multi Asset Fund*** JPY 628,539
Mercer Euro Medium Nominal LDI Fund*** €5,397

“These Sub-Funds launched during the financial year ended 30 June 2019.
“*These Sub-Funds launched during the financial period ended 31 December 2019.

The following table details Mercer's rebate income and receivables per Sub-Fund. The rebate is an underlying pooled
vehicles management fee rebate.

Rebate income Rebate receivables

Financial Financial

period ended period ended As at As at

31 December 2019 31 December 2018 31 December 2019 30 June 2019
Mercer LS Managed Fund €815
Mercer Investment Fund 4 €319
Mercer Advantage Balanced Growth Fund €303

Performance fee

In respect of Mercer QIF Alternatives Fund, the Company will pay the AIFM a performance fee in respect of each class payable
out of the assets of the Sub-Fund accruing at each valuation point and payable quarterly in arrears. The performance fee is
calculated by the Administrator as at the last Business Day in each calendar quarter and is payable to the manager within
one calendar month of the date of calculation. The performance fee is verified by the Depositary. This fee will be equal to 15%
of the amount (if any) by which the Gross Net Asset Value per share as of the end of that Performance Period exceeds the
High Water Mark (after it has been adjusted to incorporate compound interest accruing for the duration of the Performance
Period at the Hurdle Rate for that Performance Period), multiplied by the number of shares in issue. The High Water Mark will
be set initially to the Net Asset Value per share at which a tranche of shares is issued. For each new subsequent Performance
Period, the High Water Mark will then be reset to the greater of (a) the Net Asset Value per share at which that tranche of
shares was issued, adjusted to incorporate compound interest accruing at the hurdle rates for all Performance Periods
completed since that tranche of shares was first issued, or (b) the Prior High Net Asset Value per share applicable after it has
been reset. The Prior High Net Asset Value per share will be set initially to the Net Asset Value per share at which a tranche
of shares was issued. At the start of each subsequent Performance Period the Prior High Net Asset Value per share will then
reset to the greater of (a) the existing Prior High Net Asset Value per share for that tranche of shares, or (b) the Net Asset
Value per share for that class as at the first Dealing Day of the new Performance Period. The relevant Hurdle Rate shall be the
greater of (a) the percentage growth of the Bank of America Merrill Lynch United Kingdom Sterling LIBOR 3 Month (constant
maturity) Total Return Index in the currency of the relevant Class over that Performance Period expressed as an annualised
rate plus 2% per annum or (b) 4% per annum). The performance fee payable over any four successive quarters will be subject
to a maximum of 1% of the average gross asset value of the Sub-Fund over those quarters. During the first four performance
periods following the launch of each share class, the performance fee payable will be subject to a maximum of 1% of the
average gross asset value for the Sub-Fund over the number of quarters for which the share class has traded. Performance
Fees earned for the financial period 31 December 2019 amounted to GB£ Nil (31 December 2018: GB£ 501,119) of which
GBE£ Nil was payable as at 31 December 2019 (30 June 2019: GBE Nil).
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Performance fee (continued)

In respect of the Mercer Investment Fund 1, in addition to the fees payable to a Sub-Investment Manager, a Sub-Investment
Manager may be entitled, out of the assets of the Sub-Fund, to a performance fee (each a “Performance Fee”) which shall
be calculated and accrued at each valuation point and be payable annually in arrears at the end of the twelve month period
ending on 31 December each period (the “Performance Period”). When a Sub-Investment Manager is appointed during a
calendar year the first Performance Period in respect of such Sub-Investment Manager will commence on a date, following
such Sub-Investment Manager’s appointment, to be agreed between the Investment Manager and the Sub-Investment
Manager and shall end of 31 December of the period in which the relevant Sub-Investment Manager was appointed. Where
a Sub-Investment Manager, or the performance fee arrangement with a Sub-Investment Manager, is terminated during a
calendar year, the last Performance Period in respect of such Sub-Investment Manager, or performance fee arrangement,
will terminate on the date of termination of the appointment or the performance fee arrangement, as appropriate.
Performance Fees earned for Mercer Investment Fund 1 for the financial period 31 December 2019 amounted to € 4,319,621
(31 December 2018: € 1,568,267) of which € 12,227,654 was payable as at 31 December 2019 (30 June 2019: € 7,908,033).
It is possible that Performance Fees may be payable to one or more of the Sub-Investment Managers even though the
overall Net Asset Value of the Sub-Fund may not have increased. The Performance Fee is payable only on the performance
of the account in which the Sub-Investment Manager is responsible.

In respect of the Mercer Multi-Asset Credit Fund, the Company will pay the AIFM a performance fee in respect of Class P
Shares (“Performance Fee Share Classes”), which will be calculated and crystallised annually for the Performance Period
and accrued at each valuation point. The Performance Fee will be subject to a threshold, high-water mark and to
equalisation adjustments. Each Performance Period shall commence on 1 July in the relevant calendar year and end on
30 June of the subsequent calendar year. For each Performance Period, the performance fee in respect of each Share in
the Performance Fee Share Classes will be equal to 4% on the outperformance of the Citigroup 1 month GBE Deposit
Index +3% benchmark, applied to the appreciation in the Net Asset Value per Share during the Performance Period above
the Peak Net Asset Value per Share. The “Peak Net Asset Value per Share” is the greater of: (i) the Net Asset Value per
Share at which the relevant Share in the Performance Fee Share Class was subscribed adjusted for any increase in the
relevant Benchmark during the Performance Period; or (ii) the Net Asset Value per Share in the relevant Performance Fee
Share Class on the first Dealing Day immediately after the Performance Period in respect of which a Performance Fee
was last charged adjusted for any increase in the relevant Benchmark during the Performance Period. The Performance
Fee in respect of each Performance Period will be calculated by reference to the Net Asset Value and Peak Net Asset
Value before deduction of any accrued Performance Fee (respectively the “Unadjusted NAV” and “Unadjusted Peak
NAV”). In case of redemptions from the Sub-Fund, the Performance Fee in respect of the then current Performance Period
will be calculated in respect of the redeemed Shares and paid as though the date of the redemption were the end of a
Performance Period. The calculation of the Performance Fee will be verified by the Depositary. Performance Fees earned
for the financial period 31 December 2019 amounted to GBE£ Nil (31 December 2018: GB£ Nil) of which GB£ Nil was
payable as at 31 December 2019 (30 June 2019: GBE Nil).

In respect of the Mercer Investment Fund 4, in addition to the fees payable to a Sub-Investment Manager, a Sub-Investment
Manager may be entitled, out of the assets of the Sub-Fund, to a performance fee which shall be calculated and accrued at
each valuation point and be payable annually in arrears at the end of the twelve month period ending on 31 December each
year (the “Performance Period”). When a Sub-Investment Manager is appointed during a calendar year the first Performance
Period in respect of such Sub-Investment Manager will commence on a date, following such Sub-Investment Manager’s
appointment, to be agreed between the Investment Manager and the Sub-Investment Manager and shall end of 31 December
of the year in which the relevant Sub-Investment Manager was appointed. Where a Sub-Investment Manager, or the
performance fee arrangement with a Sub-Investment Manager, is terminated during a calendar year, the last Performance
Period in respect of such Sub-Investment Manager, or performance fee arrangement, will terminate on the date of termination
of the appointment or the performance fee arrangement, as appropriate. The calculation of the Performance Fee will be
verified by the Depositary. Performance Fees earned for the financial period 31 December 2019 amounted to GBE Nil (31
December 2018: GBE Nil) of which GBE Nil was payable as at 31 December 2019 (30 June 2019: GBE Nil).

In respect of the KKR Multi-Asset Credit, the Investment Manager may be paid a performance fee (the “Performance Fee”)
in respect of each Class of Shares containing “P” in its name. The Performance Fee received by the Investment Manager
may create an incentive for the Investment Manager to make investments that are riskier or more speculative than those
that might have been made in the absence of the Performance Fee. Because the Performance Fee is calculated on a
basis that includes net realised and net unrealised gains and losses as at the end of each Performance Period, the
Performance Fee may be paid on unrealised gains which may subsequently never be realised. Performance Fees earned
for the financial period 31 December 2019 amounted to GB£ Nil (31 December 2018: GB£ Nil) of which GB£ Nil was
payable as at 31 December 2019 (30 June 2019: GBE£ Nil).

None of the other Sub-Funds of the Company are subject to a performance fee.
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Transactions with key management personnel (continued)
Directors' fees

Michael Dempsey is business leader of Mercer Global Investments Europe Limited, the Investment Manager. Hooman
Kaveh is the Chief Investment Officer for Mercer. Michael Dempsey and Hooman Kaveh do not receive a fee for their
Directorship as they are non-independent Directors. The Manager and Investment Manager are related to Mercer (Ireland)
Limited as all three entities are wholly owned subsidiaries of Mercer Ireland Holdings Limited (the “Parent”).

The Directors earned € 49,886 for the financial period ended 31 December 2019 (31 December 2018: € 32,438), of which
€ 9,043 was payable as at 31 December 2019 (30 June 2019: € 7,961). The Company does not bear the cost of Directors’
expense reimbursements. These are paid by the Investment Manager.

Collateral Manager/Secured Party

State Street Bank International GmbH was appointed as the Collateral Manager/Secured Party on 6 October 2017. As at
31 December 2019, the Mercer Investment Fund 1 holds financial derivative instruments and cash balances with State
Street Bank International.

Other related party transactions

Mercer Global Investments Management Limited has appointed Mercer Global Investments Europe Limited as Investment
Manager for each of the Sub-Funds. The Investment Manager has responsibility for the on-going monitoring of investments
within each of the Sub-Funds of the Company.

This includes, but is not limited to, reviewing information on stale and static prices, suspended securities and securities
in liquidation and securities valued at cost. If the Investment Manager has reasonable belief that the valuation of a particular
security may not reflect fair market value, the Investment Manager Valuation Committee (“VC”) will meet to consider the
appropriate valuation of the security in question. The VC meets on a quarterly basis and formally reviews all new fair value
assessments and other pricing issues. Ad-hoc fair value approvals may be received via email to the committee members
or by means of extraordinary meetings of the VC should the need arise.

Mercer QIF Fund plc is related to MGl Funds plc and Mercer UCITS Common Contractual Fund by virtue of the fact that
they are managed by the same Manager and Investment Manager. Mercer QIF Fund plc is further related to these Mercer
Funds by virtue of the fact that they have common Directors. At the financial period end, the following related parties held
interests in Sub-Funds of the Company:

31 December 2019

Number of
shares held Investor Fair value Financial period ended

Sub-Fund with Related Party Share  31December ~ Sub-Fund 31 December 31 December 2019
investment in related party (Sub-Fund of MGI Funds plc) Class 2019 Currency 2019  Purchases Sales
Mercer Investment Fund 4  Mercer Passive Emerging Market

Equity Fund A4-0.1000-£ 152,578 GBE 16,130,519 7,777

MGl Global Small Capital Equity Fund /1L 172,685 GBE 17,638,039 -
Mercer LS Managed Fund  Mercer Absolute Return Fixed

Income Fund Z-1€Hedged 56,554 € 6,032,021 498,314

Mercer Global Buy & Maintain

Credit Fund Z-1 € Hedged 24,981 € 3,069,891 2,841,392 120,000

Mercer Global Small Cap Equity Fund Z-1€ 23,811 € 6,152,780 3,950,040 391,847

Mercer Low Volatility Equity Fund Z-1¢€ 14,762 € 3,309,323 1,710,095 275,000

Mercer Passive Global Equity Fund Z-1¢€ 485,611 € 9,445,144 6,952,363 260,000

Mercer Passive Global Equity Fund  Z- 1€ Hedged 1,277,561 € 20,159,905 13,864,639 684,517

MGI Emerging Markets Debt Fund Z-1¢ 41,493 € 4,615,656 4,119,707 270,000

MGI Emerging Markets Equity Fund Z-1¢€ 70,916 € 9,911,986 7,619,190 311,327
Mercer QIF Alternatives ~ MGI UK Cash Fund Z-1¢ 44577 GBE 4,567,350

Fund
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Number of
shares held Investor Fair value Financial period ended
Sub-Fund with Related Party Share  31December ~ Sub-Fund 31 December 31 December 2019
investment in related party (Sub-Fund of MGI Funds plc) Class 2019 Currency 2019 Purchases Sales
Mercer Investment Mercer Absolute Return Fixed
Fund 15 Income Fund M-1SGD Hedged 605,758 SGD 65,143,237 5,672,142
Mercer Low Volatility Equity Fund M-1SGD 422,184 SGD 48,694,726 2,636,207 -
MGI Emerging Markets Equity Fund M-1SGD 626,981 SGD 62,861,068 4,025,034 434,837
MGI Global Equity Fund M-1SGD 391,056 SGD 45,127,887 2,209,040 -
Mercer Advantage Mercer Diversified Growth Fund M-1 SEK 43,543 SEK 50,483,682 23,740,975 4,134,255
Balanced Growth Fund Mercer Diversified Growth Fund ~ M-1 SEK Hedged 30,933 SEK 33,968,181 16,007,581 2,387,875
Mercer Passive Global
Equity Fund M- 3 SEK 14,664 SEK 16,923,022 7,667,624 1,418,836
Mercer Short Duration
Global Bond Fund 1 Z - 2 SEK Hedged 204 SEK 21,170,820 10,390,086 1,245,082
Mercer Short Duration
Global Bond Fund 2 Z- 2 SEK Hedged 209 SEK 21,261,743 10,393,225 1,145,292
Mercer Global Dynamic ~ Mercer Absolute Return
Multi Asset Fund Fixed Income Fund A1-H-0.0200 JPY 81,579 JPY 821328268 860,299,873 43,554,633
Mercer Global Buy & Maintain
Credit Fund A1-H-0.0200 JPY 23,171 JPY 235,197,301 238,185,198 3,712,554
Mercer Global High Yield
Bond Fund A1-H-0.0200 JPY 9,694 JPY 99,862,891 100,186,728 2,284,648
Mercer Global Listed
Infrastructure Fund Z1-0.0000 JPY 60 JPY 64,011,576 85,048,882 24453903
Mercer Global Small Cap
Equity Fund 71-0.0000 JPY 71 JPY 75924147 75,900,046 5,276,099
Mercer Low Volatility Equity Fund ~ A1-H-0.0200 JPY 15,594 JPY 163,377,132 161,162290 3,712,554
Mercer Passive Emerging
Markets Equity Fund Z1-0.0000 JPY 121 JPY 131,106,826 134,136,832 14,185,076
Mercer Passive Global
Equity Fund A1-H-0.0200 JPY 18,852 JPY 202,367,325 215,394,634 25,160,534
Mercer Sustainable Global
Equity Fund A1-H-0.0200 JPY 16,717 JPY 176,219,601 172,970,506 4,736,060
Mercer UCITS Alternatives
Strategies A1-H-0.0200 JPY 24,522 JPY 249,310,631 247,532,706 -
MGI Emerging Markets Debt Fund ~ Z1-0.0000 JPY 221 JPY 229,848,502 243,426,172 24,073,214
Number of
Related Party shares held Investor Fair value Financial period ended
Sub-Fund with (Sub-Fund of Mercer UCITS Common Share 31 December  Sub-Fund 31 December 31 December 2019
investment in related party Contractual Fund) Class 2019 Currency 2019 Purchases Sales
Mercer Global Dynamic ~ Mercer Passive Global 71-0.0000-JPY 49 JPY 49,651,810 48,853,472
Multi Asset Fund REITS UCITS CCF
30 June 2019
Number of Investor Financial Year
Sub-Fund with Related Party Share  sharesheld  Sub-Fund Fair value ended 30 June 2019
investment in related party (Sub-Fund of MGI Funds plc) Class 30 June 2019 Currency  30June 2019  Purchases Sales
Mercer Investment Fund 4  Mercer Passive Emerging Market
Equity Fund A4-0.1000-£ 162,501 GBE 15,722,878 15,288,221
MGI Global Small Capital Equity Fund Z1£ 172,685 GBE 17,044003 17,142,501
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Related parties (continued)

30 June 2019 (continued)

Number of Investor Financial Year
Sub-Fund with Related Party Share  sharesheld  Sub-Fund Fair value ended 30 June 2019
investment in related party (Sub-Fund of MGI Funds plc) Class 30 June 2019 Currency  30June 2019  Purchases Sales
Mercer LS Managed Fund  Mercer Absolute Return Fixed
Income Fund Z-1 € Hedged 51,862 € 5,470,414 130,762 251,751
Mercer Global Buy & Maintain
Credit Fund /-1 € Hedged 23,858 € 2,866,101 -
Mercer Low Volatility Equity Fund 1€ 15,303 € 3,160,003 - 306,738
Mercer Passive Global Equity Fund /1€ 513,923 € 9,024,491 365,007 1,137,721
Mercer Passive Global Equity Fund ~ Z-1€ Hedged 1,340,362 € 19,622,904 1,257,798 1,852,444
MGI Emerging Markets Debt Fund 1€ 41519 € 4,349,070 488831 368,223
MGI Emerging Markets Equity Fund 1€ 71,724 € 9,315,562 811,114 324,763
MGI Global Small Capital Equity Fund 1€ 25,424 € 6,011,794 405,419 447 654
Mercer QIF Alternatives ~ MGI UK Cash Fund Z-1¢ 44577 GBE 4,553,529 - 10,000,000
Fund
Mercer Investment Mercer Absolute Return Fixed
Fund 15 Income Fund M-1SGD Hedged 552,101 SGD 58,003,745 36,143,859 3,716,860
Mercer Low Volatility Equity Fund M-1SGD 398,148 SGD 43,179,204 24,021,756 -
MGI Emerging Markets Equity Fund M-1SGD 589,294 SGD 56,041,886 38,114,040 -
MGl Global Equity Fund M-1SGD 370,512 SGD 39,507,710 27,141,841 7,140,157
Mercer Advantage Mercer Diversified Growth Fund M-1SEK 26,279 SEK 28,540,695 29,913,647 3,179,672
Balanced Growth Fund Mercer Diversified Growth Fund ~ M-1 SEK Hedged 18,097 SEK 19,016,088 19,840,904 1,694,436
Mercer Short Duration Global
Bond Fund 1 Z-2 SEK Hedged 116 SEK 11,902,861 12,427,898 790,620
Mercer Short Duration Global
Bond Fund 2 Z-2 SEK Hedged 118 SEK 11,990,120 12,752,751 907,772
Mercer Passive Global Equity Fund M-3 SEK 9,002 SEK 9,450,814 9,854,398 1,127,340

Transactions with connected persons

The Central Bank’s Alternative Investment Fund (“AlF”) Rulebook section on “Dealings by management company, general
partner, depositary, alternative investment fund manager (“AIFM”), investment manager or by delegates or group
companies of these” states that any transaction carried out with the Company by the Management Company, General
Partner, Depositary, AIFM, Investment Manager, or by delegates or group companies of these (“Connected Parties”) must
be carried out as if negotiated at arm’s length. Transactions must be in the best interests of the Shareholders.

The Board of Directors of the AIFM are satisfied that there are arrangements (evidenced by written procedures) in place
to ensure that the obligations set out in the AIF Rulebook are applied to all transactions with connected parties, and the
Board is satisfied that transactions with connected parties entered into during the financial period complied with the
obligations set out in this paragraph.

Significant Shareholders

The following table details the number of Shareholders with significant holdings of at least 20% of the relevant Sub-Funds
and the percentage of that holding as at 31 December 2019 and 30 June 2019.

Number of Aggregate Number of Aggregate

Significant Total  Shareholding Significant Total Shareholding

Shareholders Holding (units) as a % of the Shareholders Holding (units) as a % of the

as at as at Sub-Fund as at as at as at Sub-Fund as at

31 December 31 December 31 December 30 June 30 June 30 June

Fund 2019 2019 2019 2019 2019 2019
Mercer LDI Fund | 2 560,201 84.16% 2 851,244 86.42%
Mercer LS Managed Fund 1 347,228 100.00% 1 353,002 100.00%
Mercer QIF Alternatives Fund 1 485,860 81.46% 1 485,860 81.46%
Mercer Tailored Fixed Income Fund 1 6,823,507 100.00% 1 6,947,763 100.00%
Mercer Tailored Fixed Income Fund B 1 1,164,458 100.00% 1 1,185,180 100.00%
Mercer Flexible LDI £ Real Enhanced Matching Fund 1 - - 1 675,283 28.52%
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Mercer QIF Fund plc Notes to the Financial Statements
for the financial period ended 31 December 2019

(continued)
3. Related parties (continued)

Significant Shareholders (continued)

Number of Aggregate Number of Aggregate
Significant Total  Shareholding Significant Total Shareholding
Shareholders Holding (units) asa% ofthe Shareholders Holding (units) as a % of the
as at as at Sub-Fund as at asat as at Sub-Fund as at
31 December 31 December 31 December 30 June 30 June 30 June
Fund 2019 2019 2019 2019 2019 2019
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2~ 1 998,571 25.92% 1 1,125,832 28.69%
Mercer Investment Fund 1 1 108,728,601 100.00% 1 108,723,999 100.00%
Mercer Select Alternatives Strategies 2 4,879,980 71.82% 2 4,867,650 75.50%
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4 1 209,315 100.00% 1 209,312 100.00%
Mercer Private Markets Portfolio 1 765,595 100.00% 1 765,595 100.00%
Mercer Investment Fund 4 1 9,020,841 100.00% 1 9,156,425 100.00%
Mercer Synthetic Equity-Linked Real Bond Fund 1 373,016 20.33% 2 487,997 71.34%
Mercer Investment Fund 7 1 2,889,544 100.00% 1 3,082,304 100.00%
Mercer Synthetic Equity-Linked Nominal Bond Fund - - 2 358,518 63.15%
Mercer Investment Fund 15 1 4,240,241 100.00% 1 4,120,656 100.00%
Schroder Secured Finance 1 590,000 27.27% 1 420,309 28.98%
Insight Secured Finance 1 327,746 22.25% 1 327,681 25.65%
Mercer Advantage Balanced Growth Fund 2 128,838 84.80% 2 73,707 82.53%
KKR Multi-Asset Credit 1 4,176,581 100.00% 1 3,121,116 100.00%
Mercer Euro Long Nominal LDI Fund 1 206,956 85.48% 1 254 317 96.03%
Mercer Euro Long Real LDI Fund 3 724,037 74.10% 2 446,764 82.05%
Mercer Global Dynamic Multi Asset Fund* 3 244,051 100.00% - - -
Mercer Euro Medium Nominal LDI Fund* 2 86,793 95.86%

“These Sub-Funds launched during the financial period ended 31 December 2019 therefore there is no comparative information.
No shareholders had controlling interest to the Company.

Credit facilities

Mercer Liquid Alternatives Strategies

On 20 April 2013, Mercer Liquid Alternatives Strategies entered into a credit agreement with State Street Bank and Trust
Company (the “Lender”). Under this agreement the Lender provides a revolving line of credit, the purpose of which is to
provide bridging finance so that, whenever investments are redeemed, the Sub-Fund can reinvest the proceeds on the
same day instead of waiting for the redemption proceeds to be paid out before reinvesting. The credit agreement is
updated in April of each year and at 31 December 2019, the amount available to the Sub-Fund under this credit agreement
was US$ 140,000,000 (30 June 2019: US$ 140,000,000). The termination date of credit agreement is 22 April 2020. The
loan is secured by a pledge of all the assets of the Sub-Fund.

At 31 December 2019 the balance outstanding on this loan amounted to US$ 133,769,521 (30 June 2019: US$ 69,998,511).

The Sub-Fund pays interest at a rate of the higher of 1.50% above the Overnight LIBOR rate and 1.50% above the Federal
Funds Rate on balances drawn down. The total interest charged during the financial period ended 31 December 2019
amounted to US$ 238,819 (31 December 2018: US$ 187,862) of which US$ 53,438 remains payable at the financial period
end (30 June 2019: US$ 21,254). In addition the Sub-Fund pays a commitment fee amounting to 0.40% on any balances
that have not been drawn down. The total commitment fee charged during the financial period amounted to US$ 122,170
(31 December 2018: US$ 258,427). The amount of commitment fee outstanding as at 31 December 2019 is US$ 122,170
(30 June 2019: US$ 112,427).

Mercer Multi-Asset Credit Fund

On 30 April 2014, Mercer Multi-Asset Credit Fund entered into a credit agreement with the Lender. Under this agreement,
the Lender provides a revolving line of credit, the purpose of which is to provide bridging finance so that, whenever
investments are redeemed, the Sub-Fund can reinvest the proceeds on the same day instead of waiting for the redemption
proceeds to be paid out before reinvesting. The credit agreement is updated in April of each year and at 31 December
2019, the amount available to the Sub-Fund under this credit agreement was US$ 150,000,000 (30 June 2019: US$
150,000,000). The termination date of credit agreement is 22 April 2020. The loan is secured by a pledge of all the assets
of the Sub-Fund.
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(continued)

3. Related parties (continued)

Credit facilities (continued)

Mercer Multi-Asset Credit Fund (continued)

At 31 December 2019, the balance outstanding on this loan amounted to US$ Nil (30 June 2019: US$ Nil).

The Sub-Fund pays interest at a rate of the higher of 1.50% above the Overnight LIBOR rate and 1.50% above the Federal

Funds Rate on balances drawn down. The total interest charged during the financial period ended 31 December 2019

amounted to GBE£ Nil (31 December 2018: GBg£ 117,617), of which GBE Nil remains payable at the financial period end

(30 June 2019: GBE£ Nil). In addition the Sub-Fund pays a commitment fee amounting to 0.40% on any balances that have

not been drawn down. The total commitment fee charged during the financial period amounted to GBE 242,525

(31 December 2018: GBE£ 214,954). The amount of commitment fee outstanding as at 31 December 2019 is GBE 115,745

(30 June 2019: GBE£ 119,169).

The Sub-Fund is also responsible for all costs and expenses of the Lender,

(i) reasonable legal fees and expenses incurred by the Lender in connection with the structuring, documentation and
administration of the credit facility and any amendments thereto; and

(i) reasonable legal fees and expenses incurred by the Lender in connection with any enforcement of the loan documents.
Cross holdings

For the purposes of producing the combined Company total financial statements, investments by Sub-Funds within the
Company in the units of other Sub-Funds within the Company, also known as “Cross Investments” must be eliminated in
order to prevent double counting.

In preparing the combined Company total Statement of Financial Position, the value of financial assets at fair value through
profit or loss (“FVTPL") of the Company is reduced by the value of all Cross Investments as at 31 December 2019. In
preparing the combined Company total Statement of Comprehensive Income, the net gain/(loss) on financial assets at
fair value through profit or loss, is reduced by the amount of realised and unrealised gains and losses earned during the
financial period on such cross investments.

The following table details the cross holdings within the Company Sub-Funds at 31 December 2019 and 30 June 2019:

31 December 2019

Costof  Investing Market Net realised and

investment Sub- value movement in

31 December Fund 31 December unrealised

Investing Sub-Fund Sub-Fund Share Class 2019*  Currency 2019*  Purchases*  Sales* gain/(loss)*

Mercer LS Managed Fund ~ Mercer Liquid Alternatives Strategies Z-1 € Hedged 7,701,715 € 8,269,946 - - (140,523)

Mercer LS Managed Fund ~ Mercer Multi-Asset Credit Fund Z-1 € Hedged 3,512,527 € 4,082,931 - - 40,745

Mercer Investment Fund 4 Schroder Secured Finance Z1-H-0.0000-D £ 42,030,965 GBE 43,396,389 - - 735,540

Mercer Multi-Asset KKR Multi-Asset Credit A1-H-0.0200-P € 159,746,358 GBE 159,030,111 - - (6,661,799)
Credit Fund

Mercer Multi-Asset KKR Multi-Asset Credit Z1-0.0000-P £ 121,049,200 GBE 124,229,831 121,049,200 - 3,180,631
Credit Fund

Mercer Multi-Asset KKR Multi-Asset Credit Z1-0.0000-D-P £ 110,800,000 GBE 113,470,448 110,800,000 - 2,670,448
Credit Fund

Mercer Multi-Asset KKR Multi-Asset Credit Z1-H-0.0000-P £ - GBE - - 126,049,200 (668,729)
Credit Fund

“These amounts have been eliminated on combination.
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(continued)
3. Related parties (continued)
Cross holdings (continued)
30 June 2019
Investing Net realised and
Cost of Sub- Market movement in
investment Fund value unrealised
Investing Sub-Fund Sub-Fund Share Class 30 June 2019  Currency 30June 2019*  Purchases*  Sales* gain/(loss)*
Mercer LS Managed Fund  Mercer Liouid Alternatives Strategies  Z-1€ Hedged 7,701,715 3 8,410,469 - - (394,662)
Mercer LS Managed Fund ~ Mercer Multi-Asset Credit Fund Z-1£€ Hedged 3512527 £ 4,042,186 - 1,003,220 3,779
Mercer Investment Fund 4  Mercer Multi-Asset Credit Fund Z-1£ Hedged - GBE - 7,613,105 89,931,318 (330412)
Mercer Investment Fund 4 Schroder Secured M-7 £ Distributing
Finance Hedged - GBE - 42321500 42,030,960 (290,540)
Mercer Investment Fund 4 Schroder Secured Finance 71-H0.0000-D £ 42,030,965 GBE 42,661,349 42,030,965 - 630,384
Mercer Multi-Asset KKR Multi-Asset Credit A1-H-0.0200-P € 159,746,358 GBE 165,691,910 159,746,358 - 5,945,552
Credit Fund
Mercer Multi-Asset KKR Multi-Asset Credit Z1-H-0.0000-P£ 126,000,000 GBE 126,717,929 126,000,000 - 717929
Credit Fund

“These amounts have been eliminated on combination.

In-specie transfers

31 December 2019

There were no in-specie transfers during the financial period ended 31 December 2019.
31 December 2018

Mercer Euro Long Real LDI Fund accepted an in-specie transfer of assets during the financial period amounting to
€ 8,276,050.

4. Taxation

The Company is an investment undertaking as defined in Section 739B, Taxes Consolidation Act 1997. Therefore, the
Company will not be liable to Irish tax in respect of its income and gains, other than on the occurrence of a chargeable
event. A chargeable event includes any distribution payments to shareholders or any encashment, redemption or transfer
of shares or the ending period for which the investment was held.

Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of shares or the

ending of a ‘Relevant Period’. A ‘Relevant financial period’ is an eight year period beginning with the acquisition of the shares
by the Shareholder and each subsequent period of eight years beginning immediately after the preceding Relevant Period.
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(continued)
4. Taxation (continued)
A gain on a chargeable event may not arise in respect of:

(i) a Shareholder who is not Irish resident and not ordinarily resident in Ireland at the time of the chargeable event,
provided the necessary signed statutory declarations are held by the Company;

(i) certain exempted Irish resident investors who have provided the Company with the necessary signed statutory
declarations;

(i) an exchange of shares arising on a qualifying amalgamation or reconstruction of the Company with another fund;

(iv)  any transactions in relation to shares held in a recognised clearing system as designated by order of the Revenue
Commissioners of Ireland;

(v) certain exchanges of shares between spouses and former spouses on the occasion of judicial separation and/or
divorce;

(vi)  an exchange by a Shareholder, effected by way of an arm’s length bargain where no payment is made to the
Shareholder of Shares in the Company for other Shares in the Company.

Capital gains, dividends and interest (if any) received on investment made by the Company may be subject to withholding
taxes imposed by the country from which the investment income/gains are received and such taxes may not be
recoverable by the Company or its shareholders.

In the absence of an appropriate declaration, the Company will be liable to Irish tax on the occurrence of a chargeable
event, and the Company reserves its right to withhold such taxes from the relevant shareholders.

The Sub-Funds currently incur withholding taxes imposed by certain countries on investment income and capital gains.
Such income or gains are recorded gross of withholding taxes in the Statement of Comprehensive Income. Withholding
taxes are shown as a separate item in the Statement of Comprehensive Income.
Withholding tax expense incurred by the Company during the financial period amounted to € 11,661,091 (31 December
2018: € 10,417,854). Capital gains tax incurred by the Company during the financial period amounted to € 2,989,544 (31
December 2018: € 2,188,811).

5. Financial Instruments and Associated Risks

The Company’s financial risk management objectives and policies are consistent with those disclosed in the Company’s
financial statements for the financial year ended 30 June 2019.

Credit Risk
Cash is not exposed to credit risk except for exposure to the Depositary and Sub-Depositary.

Cash balances and bank overdrafts are held by State Street Bank, London which had a credit rating of AA- at the financial
period end (30 June 2019: AA-).

Cash balances held in US Dollar bank accounts with State Street Bank, London automatically transfer into overnight
deposit accounts held by State Street Cayman Trust Company Ltd which has a credit rating of A- at the financial period
end (30 June 2019: A-).

The Collateral Manager/Secured Party had a credit rating of AA- at the financial period end (30 June 2019: AA-).

Cash due from broker represent margin accounts and cash collateral balances held by the Sub-Funds at financial period
end. The following table details the amounts held by the brokers at the financial period end.
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Mercer QIF Fund plc

5. Financial Instruments and Associated Risks (continued)
Credit Risk (continued)
Margin Cash

Margin cash balances at 31 December 2019 were as follows:

Counterparty Sub-Fund Amount Credit Rating
JP Morgan Chase Mercer Tailored Fixed Income Fund GBE 2,696,523 A-
Morgan Stanley Mercer Tailored Fixed Income Fund GBE 5,216,246 A+
Royal Bank of Scotland Mercer Tailored Fixed Income Fund GBE 578,952 A
Morgan Stanley Mercer Tailored Fixed Income Fund B GBE£ 391,918 A+
Royal Bank of Scotland Mercer Tailored Fixed Income Fund B GBE£ 129,504 A
Goldman Sachs Mercer Investment Fund 1 €20,326 A+
JP Morgan Chase Mercer Investment Fund 1 €22,924 A-
UBS Mercer Investment Fund 1 €66,389 A+
Citibank Mercer Tailored Credit Fund 1 GBE (4,742,367) A+
Goldman Sachs Mercer Tailored Credit Fund 1 GBE (4,700,877) A+
JP Morgan Chase Mercer Tailored Credit Fund 1 GBE (1,757,932) A-
Bank of America Merrill Lynch Mercer Investment Fund 4 GBE 186,849 A+
Citibank Mercer Investment Fund 4 GBE 93,302 A+
Morgan Stanley Mercer Investment Fund 4 GBE 1,001,036 A+
Goldman Sachs Mercer Synthetic Equity-Linked Real Bond Fund GBE (2,572,194) A+
Goldman Sachs Mercer Investment Fund 7 GBE (3,066,523) A+
Goldman Sachs Mercer Synthetic Equity-Linked Nominal Bond Fund GBE (2,020,339) A+
UBS Schroder Secured Finance GBE 3,949,743 A+
Margin cash balances at 30 June 2019 were as follows:

Counterparty Sub-Fund Amount Credit Rating
Bank of America Merrill Lynch Mercer Tailored Fixed Income Fund GBE 1,009 A+
JP Morgan Chase Mercer Tailored Fixed Income Fund GBE 2,164,432 A+
Morgan Stanley Mercer Tailored Fixed Income Fund GBE 57,692 A+
Royal Bank of Scotland Mercer Tailored Fixed Income Fund GBE 596,602 A
Royal Bank of Scotland Mercer Tailored Fixed Income Fund B GBE 126,532 A
Goldman Sachs Mercer Tailored Credit Fund 1 GB£ 7,575,979 A+
JP Morgan Chase Mercer Tailored Credit Fund 1 (GBE 112,420) A+
Goldman Sachs Mercer Investment Fund 1 €83,549 A+
JP Morgan Chase Mercer Investment Fund 1 (€51,966) A+
UBS Mercer Investment Fund 1 €35,333 A+
Bank of America Merrill Lynch Mercer Investment Fund 4 GBE£ 992 A+
Citibank Mercer Investment Fund 4 GBE£ 50,575 A+
Goldman Sachs Mercer Investment Fund 4 GBE 740,243 A+
Morgan Stanley Mercer Investment Fund 4 (GBE 2) A+
HSBC Bank Mercer Investment Fund 4 GBE£ 334 AA-
Goldman Sachs Mercer Investment Fund 7 GBE 944,100 A+
Goldman Sachs Mercer Synthetic Equity Linked Nominal Bond Fund GBE 307,815 A+
Goldman Sachs Mercer Synthetic Equity-Linked Real Bond Fund GBt 336,183 A+
UBS Schroder Secured Finance GBE 3,726,198 A+
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5. Financial Instruments and Associated Risks (continued)

Credit Risk (continued)
Cash Collateral

In addition to the above, the following amounts were pledged or held as cash collateral with the following counterparties
at 31 December 2019:

Counterparty Sub-Fund Amount Credit Rating
BNP Paribas Collateral pledged Mercer Tailored Fixed Income Fund GBE 140,000 A+
Citibank Collateral held Mercer Tailored Fixed Income Fund ~ GBE (1,713,751) A+
JP Morgan Chase Collateral pledged Mercer Tailored Fixed Income Fund  GBE 1,920,000 A-
UBS Collateral held Mercer Tailored Fixed Income Fund ~ GBE (1,038,000) A+
BNP Paribas Collateral pledged Mercer Tailored Fixed Income Fund B GBS 120,000 A+
Credit Suisse Collateral pledged Mercer Multi-Asset Credit Fund GBE 14,059,521 A+
JP Morgan Chase Collateral held Mercer Multi-Asset Credit Fund GBE (13,277,970) A-
Bank of New York Mellon Collateral pledged Mercer Investment Fund 1 €1,780,000 A
Barclays Bank Collateral held Mercer Investment Fund 1 € (230,000) A
HSBC Bank Collateral pledged Mercer Investment Fund 1 €210,000 AA-
JP Morgan Chase Collateral pledged Mercer Investment Fund 1 €3,836,973 A-
State Street Bank and Trust Collateral pledged Mercer Investment Fund 1 € 4,419,047 AA-
Citibank Collateral pledged Mercer Tailored Credit Fund 1 GBE 19,493,464 A+
JP Morgan Chase Collateral pledged Mercer Tailored Credit Fund 1 GBE 6,000,000 A-
Morgan Stanley Collateral pledged Mercer Tailored Credit Fund 1 GBE 540,000 A+
Citibank Collateral pledged Mercer Investment Fund 4 GB£ 676,803 A+
Morgan Stanley Collateral held Mercer Investment Fund 4 GBE (12,894,000) A+
UBS Collateral held Mercer Investment Fund 4 GBE (5,910,000) A+
Barclays Bank Collateral pledged Schroder Secured Finance GBE 1,450,000 A

In addition to the above, the following amounts were pledged or held as cash collateral with the following counterparties

at 30 June 2019:

Counterparty Sub-Fund Amount Credit Rating
Barclays Bank Collateral held Mercer Tailored Fixed Income Fund (GBE 160,000) A
Citibank Collateral pledged Mercer Tailored Fixed Income Fund ~ GBE 1,408,482 A+
JP Morgan Chase Collateral pledged Mercer Tailored Fixed Income Fund ~ GBE 2,060,000 A+
Morgan Stanley Collateral pledged Mercer Tailored Fixed Income Fund GBE 50,000 A+
BNP Paribas Collateral pledged Mercer Tailored Fixed Income Fund GBE 330,000 A+
JP Morgan Chase Collateral pledged Mercer Multi Asset Credit Fund GBE 537,402 A+
State Street Bank and Trust Collateral pledged Mercer Multi Asset Credit Fund GBE 832,875 AA-
BNP Paribas Collateral held Mercer Multi Asset Credit Fund (GBE 86,430) A+
Bank of New York Mellon Collateral held Mercer Investment Fund 1 (€ 1,440,000) A
Barclays Bank Collateral held Mercer Investment Fund 1 (€ 60,000) A
HSBC Bank Collateral held Mercer Investment Fund 1 (€ 190,000) AA-
JP Morgan Chase Collateral held Mercer Investment Fund 1 (€ 157,000) A+
State Street Bank and Trust Collateral pledged Mercer Investment Fund 1 € 439,059 AA-
Citibank Collateral pledged Mercer Tailored Credit Fund 1 GBE 5,830,000 A+
Morgan Stanley Collateral pledged Mercer Tailored Credit Fund 1 GBE 1,080,000 A+
Citibank Collateral pledged Mercer Investment Fund 4 GBE 2,498,599 A+
UBS Collateral held Mercer Investment Fund 4 (GBE 14,160,000) A+

Interest Rate Risk

The table below summarises the Sub-Fund's relative sensitivity to interest rate changes. Effective duration indicates the
sensitivity of a portfolio to a change in interest rates. The Company has determined that a fluctuation in yield of 25 basis
points is reasonably possible, considering the economic environment in which the Sub-Funds operate. The table below
sets out the effect on the Sub-Funds’ net assets attributable to holders of redeemable participating shares of a reasonably
possible reduction of 25 basis points in yield at 31 December 2019. An increase in yield of the same amount would have
resulted in a roughly equal but opposite effect to the amounts shown. The impact of such an increase or reduction has
been estimated by calculating the fair value changes of the fixed-interest debt securities and other fixed-interest bearing
assets less liabilities and derivatives. This impact is primarily from the change in the fair value of fixed income securities.
This analysis assumes that all other variables, in particular foreign currency rates and credit spreads, remain constant.
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(continued)
5. Financial Instruments and Associated Risks (continued)

Interest Rate Risk (continued)

31 December 2019 30 June 2019
Impact of 25bps Impact of 25bps
decrease in yield decrease in yield
on NAV 31 December 2019 on NAV 30 June 2019
Sub-Fund (%) Effective Duration (%) Effective Duration
Mercer LDI Fund | 6.05 24.19 5.46 21.83
Mercer Tailored Fixed Income Fund 4.46 17.83 457 18.30
Mercer Tailored Fixed Income Fund B 3.13 12.51 3.16 12.63
Mercer Multi-Asset Credit Fund 0.36 1.45 0.45 1.81
Mercer Flexible LDI £ Real Enhanced Matching Fund 1 6.13 24.52 6.14 24.56
Mercer Flexible LDI £ Real Enhanced Matching Fund 2 9.04 36.17 8.92 35.70
Mercer Flexible LDI £ Real Enhanced Matching Fund 3 17.46 69.85 13.73 54.91
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 11.28 4511 11.93 47.73
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 12.79 51.18 13.27 53.07
Mercer Investment Fund 1 0.32 1.29 0.36 1.45
Mercer Tailored Credit Fund 1 313 12.53 315 12.60
Mercer Flexible LDI £ Fixed Enhanced Matching Fund 4 13.75 55.01 14.26 57.04
Mercer Investment Fund 4 5.65 22.61 543 21.71
Mercer Synthetic Equity-Linked Real Bond Fund 9.32 37.26 4.66 18.65
Mercer Investment Fund 7 8.63 34.53 8.59 34.34
Mercer Synthetic Equity-Linked Nominal Bond Fund 9.47 37.86 9.10 36.41
Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 (0.46) (1.82) (0.53) (2.13)
Mercer Investment Fund 15 0.72 2.89 0.69 2.78
Schroder Secured Finance 0.14 0.57 0.14 0.54
Mercer Euro Long Real LDI Fund 9.80 39.21 10.29 4117
Mercer Euro Long Nominal LDI Fund 10.84 43.38 11.34 45.36
Mercer Euro Medium Nominal LDI Fund* 11.66 46.66 - -

“This Sub-Fund launched during the financial period ended 31 December 2019 therefore there is no comparative information.
Brexit and associated risks

The United Kingdom (UK) held a referendum on 23 June 2016 at which the electorate voted to leave the European Union
(EU). After 3 years of negotiation a withdrawal agreement has now been ratified by both the European and the UK
Parliament and the UK will formally leave the EU (Brexit) on the 31 January 2020. What exists now is a transition period
during which EU law continues to apply to the UK as if it were a member state (temporary permissions regime) and the
aim is for the EU and the UK to negotiate a trade deal during this period. The transition period is scheduled to end on the
31 December 2020 at which point the UK will either start a new relationship with the EU or exit without a trade deal. Until
a formal trade deal is agreed, there remains uncertainly as to the UK's future economic and political relationship with the
EU (and with other non-EU countries by agreement). This uncertainty is likely to generate further global currency and
asset price volatility. This may negatively impact the returns of the Sub-Funds of the Company and their investments.
Ongoing uncertainly could adversely impact the general economic outlook and as such, this may impact negatively on
the ability of the Sub-Funds and their investments to execute their strategies effectively and may also result in increased
costs to the Company. It is possible that there will be more divergence between UK and EU regulations post-Brexit, limiting
what cross-border financial services can take place. The nature and extent of the impact of any Brexit related changes
impacting the provision of financial services are uncertain, but may be significant.

Taxation in the People’s Republic of China (“PRC”)*

PRC withholding tax has been enforced on payment of dividends and interest to Qualified Foreign Institutional Investors
(“QFIIs™) from PRC listed companies at the rate of 10%. However, PRC tax authorities have generally not sought to collect
such withholding tax to date on capital gains realised by QFlls on selling of A-Shares although withholding tax is legally
applicable to such capital gains. There is a risk that the PRC tax authorities would seek to collect this tax on capital gains
realised by QFlls on sales of A-Shares, on a retrospective basis, without giving any prior warning. In such a case, the
Sub-Funds might be adversely impacted.

“Tax Risk Disclaimer for Mercer QIF Fund plc on Mercer Multi-Asset Credit Fund, Mercer Investment Fund 1, Mercer Tailored Fixed Income Fund and
Mercer Tailored Fixed Income Fund B.
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(continued)
5. Financial Instruments and Associated Risks (continued)
Valuation Techniques

The fair value of the instruments that are not traded in an active market (for example, over-the-counter (“OTC”) derivatives)
is estimated using valuation techniques, including use of recent arm’s length market transactions, reference to the current
fair value or another investment that is substantially the same, discounted cash flow techniques, option pricing models or
any other valuation technique that provide a reliable estimate or prices obtained in actual market transactions.

Where the discounted cash flow techniques are used, estimated future cash flows are based on management’s best
estimate and the discount rate used is a market rate at the reporting date applicable for an instrument with similar terms
and conditions. Where other pricing models are used, inputs are based on market data at the reporting date. Fair values
for unquoted equity instruments are estimated, if possible, using applicable price/earnings ratios for similar listed
companies adjusted to reflect the specific circumstances of the issuer.

The fair value of derivatives that are not exchange traded are estimated at the amount that the Company would receive
or pay to terminate the contract at the reporting date taking into account current market conditions and the creditworthiness
of the counterparties.

Financial assets include investments in open-ended investment funds. The fair value of such assets is based on the
underlying fund administrator’s calculation of the net asset value per share (market value of the fund’s assets less liabilities
divided by the number of shares) which will be the latest bid price published by the collective investment schemes, taking
into account any adjustments that may be required to account for illiquidity, low trading volumes or any such factors that
may indicate that the bid price may not be fair value. The fair value of any investments in closed-ended investment funds
is based on the bid prices available on the principal market for such security at the valuation date taking into account any
adjustments that may be required to account for illiquidity, low trading volumes or any such factors that may indicate that
the bid price may not be fair value. There were no adjustments or discounts applied in the valuation of the underlying
investments in such collective investment schemes except for Oceanic Distressed Fund.

The Sub-Funds’ investment in loans may be in the form of participations in loans or assignments of all or a portion of loans
from third parties. A loan is often administered by a bank or other financial institution that acts as an agent for all holders.
The agent administers the terms of the loan, as specified in the loan agreement. When investing in a loan participation, (i)
the Sub-Funds have the right to receive payments of principal, interest and any fees to which it is entitled only from the
party from whom the Sub-Fund has purchased the participation and only upon receipt by that party of payments from the
borrower and (ii) the Sub-Fund generally has no right to enforce compliance by the borrower with the terms of the loan
agreement or to vote on matters arising under the loan agreement. Thus, the Sub-Fund may be subject to credit risk both
of the party from whom it purchased the loan participation and the borrower and the Fund may have minimal control over
the terms of any loan modification. When the Sub-Fund purchases assignments of loans, it generally acquires direct rights
against the borrower.

Fair Value of Financial Assets and Liabilities

The majority of the financial assets of the Company are held at fair value with the exception of reverse repurchase
agreements and deposits with credit institutions which are carried at amortised cost. All other assets and financial liabilities
are stated at cost, which approximates fair value with the exception of redeemable participating shares which are stated
at their redemption amount and repurchase agreements which are stated at amortised cost.

These financial assets are held at amortised cost as they are financial assets with fixed or determinable payments that
are not quoted in an active market. The Company does not intend to sell immediately or in the near future and they are
not designated as available for sale.

IFRS 13 requires the Company to classify assets and liabilities in a fair value hierarchy that reflects the significance of the
inputs used in making the measurements. IFRS 13 establishes assets and liabilities in a fair value hierarchy that prioritises
the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy under IFRS 13 are as follows:

Level 1 — Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly
(that is, as prices) or indirectly (that is, derived from prices);

Level 3 — Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).
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5. Financial Instruments and Associated Risks (continued)
Fair Value of Financial Assets and Liabilities (continued)

The use of valuation techniques for Level 3 investments involve consideration of whether discounts or premiums, if any,
are to be applied to the net asset value of the underlying collective investment scheme. No significant premiums or
discounts have been applied to the net asset value at 31 December 2019, 30 June 2019 or 31 December 2018.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on
the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that measurement is a Level 3
measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

The determination of what constitutes observable requires significant judgement by the Company. The Company considers
observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable,
not proprietary, and provided by independent sources that are actively involved in the relevant market.

For each class of assets and liabilities not measured at fair value in the Statement of Financial Position but for which fair
value is disclosed, IFRS 13 requires the Company to disclose the level within the fair value hierarchy which the fair value
measurement would be categorised and a description of the valuation technique and inputs used in the technique.

The financial instruments not measured at fair value through profit or loss are short-term financial assets and financial
liabilities whose carrying amounts approximate fair value, because of their short-term nature and, for the financial assets,
high credit quality of counterparties.

Cash and cash equivalents include deposits held with banks and other short-term investments in an active market and
they are categorised as Level 1.

Repurchase agreements and reverse repurchase agreements are categorised as Level 2.

Receivable for investments sold and other receivables include the contractual amounts for settlement of trades and other
obligations due to the Company. Payable for investments sold and other payables represent the contractual amounts and
obligations due by the Company for settlement of trades and expenses. All receivable and payable balances are
categorised as Level 2.

The puttable value of redeemable shares is calculated based on the net difference between total assets and all other
liabilities of each Sub-Fund within the Company in accordance with the Sub-Funds’ offering memorandum. A demand
feature is attached to these shares, as they are redeemable at the holders’ option and can be put back to the Sub-Funds
at any dealing date for cash equal to a proportionate share of the Sub-Fund’s net asset value attributable to the share
class. The fair value is based on the amount payable on demand. As such, Level 2 is deemed to be the most appropriate
categorisation for net assets attributable to holders of redeemable shares.

Fair Value Hierarchy
The financial instruments at 31 December 2019 and 30 June 2019 are classified as follows:

Level
Collective investment schemes
Equities
Government bonds
Convertible securities
Corporate bonds
Asset backed securities
Mortgage backed securities
Futures contracts
Interest rate swaps
Cross currency swaps
Credit default swaps
Loans
Open Forward foreign currency contracts
Options
Warrants

PO N NN =DM — N
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5. Financial Instruments and Associated Risks (continued)
Fair Value Hierarchy (continued)

The exceptions as at 31 December 2019 are listed below:

Sub-Fund
Mercer LS Managed Fund

Mercer QIF Alternatives Fund
Mercer Liquid Alternatives Strategies

Mercer Multi-Asset Credit Fund

Mercer Investment Fund 1

Mercer Select Alternatives Strategies
Mercer Private Markets Portfolio

Schroder Secured Finance

Notes to the Financial Statements
for the financial period ended 31 December 2019
(continued)

31 December 31 December

2019 2019

Investment Type Level Fair Value

CIS 3 €3,071,297

CIS 3 GB£72620844

CIS 3 US$ 207,667,395

Loans 3 (GB£99,603,166

Corporate bonds 3 (GB£7.969,065
Equities 3 (GB£1527,687

Asset backed securities 3 €1,367,129
Loans 3 €730,008,342

Equity 3 €159,750,145

Convertible securities 3 €8,712,056
Corporate bonds 3 €49,384,748

CIS 3 €110

Warrants 3 €991,552

CIS 3 US$ 44,045,969

CIS 3 US$ 47,503,301

Corporate bonds 3 (Bt 307,481

Asset backed securities 3 (GB£3203,199
Mortgage backed securities 3 (GB£35427,7%

The following Collective Investment Schemes are exchange traded funds with observable market inputs.

Sub-Fund Security
Mercer Private Markets
Portfolio Institutional Cash Series plc - Institutional US Dollar Liquidity Fund

Mercer Investment Fund 1 Invesco MSCI Saudi Arabia UCITS ETF

31 December 31 December

2019 2019

Investment Type Level Fair Value
CIS 1 US$8969,838

CIS 1 €29,031
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Financial Instruments and Associated Risks (continued)
Fair Value Hierarchy (continued)
The exceptions as at 30 June 2019 are listed below:

Sub-Fund
Mercer LS Managed Fund

Mercer QIF Alternatives Fund
Mercer Liquid Alternatives Strategies

Mercer Multi-Asset Credit Fund

Mercer Investment Fund 1

Mercer Select Alternatives Strategies
Mercer Private Markets Portfolio

Schroder Secured Finance

The following Collective Investment Schemes are exchange traded funds with observable market inputs.

Sub-Fund Security
Mercer Private Markets
Portfolio Institutional Cash Series plc - Institutional US Dollar Liquidity Fund

Mercer Investment Fund 1 Mirae Asset Maps Investment Management

Notes to the Financial Statements
for the financial period ended 31 December 2019

Investment Type
CIS

CIs
CIs

Loans
Corporate Bonds
Equities

Asset backed securities
Loans

Equity

Convertible Bonds
Corporate Bonds

CIS

Warrants

CIs
CIs

Corporate bonds
Asset backed securities

Mortgage backed securities

Investment Type
CIS

CIS

30 June 2019
Level
3

3

3

3
3

30 June 2019
Level

1

1

(continued)

30 June 2019
Fair Value
€2,986,993

GBE 81,108 444
US$ 207,552,748

(GBE 124,332,972
GBE 5,876,990
(GBE 128,508

€1,499,482
€527,157,400
€184,330,550
€3,137,229
£54,970,988
€109

€7,079

US$ 41,228,673
US$ 45,017,570

(GBE 319,415
GBE 3,345,589
GBE 31,853,234

30 June 2019
Fair Value

US$ 10,117,978

€877,291

The following investments have been classified as Level 3 as they have been suspended from the exchange on which

they traded:

Sub-Fund
Mercer Investment Fund 1

Security
China Ding Yi Feng Holdings

Investment Type
Equity

30 June 2019
Level
3

30 June 2019
Fair Value
€228,287
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5. Financial Instruments and Associated Risks (continued)
Fair Value Hierarchy (continued)
Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the financial period and
are deemed to have occurred when the pricing source or methodology used to price an investment has changed which

triggers a change in level as defined under IFRS 13.

The following tables show a reconciliation of all movements in the fair value of financial instruments categorised within
Level 3 for the financial period ended 31 December 2019 and financial year ended 30 June 2019.

Level 3 Reconciliation

Mercer LS Managed Fund

Opening value

Sales

Purchases

Realised and unrealised gains/(losses)
Transfers from Level 2

Transfers out of Level 3

Closing value

Mercer QIF Alternatives Fund
Opening value

Sales

Purchases

Realised and unrealised gains/(losses)
Transfers from Level 2

Transfers out of Level 3

Closing value

Mercer Liquid Alternatives Strategies
Opening value

Sales

Purchases

Realised and unrealised gains/(losses)
Transfers from Level 2

Transfers out of Level 3

Closing value

Total Total
31 December 2019 30 June 2019
£ £

2,986,993 2,860,110

84,304 126,883

3,071,297 2,986,993

Total Total
31 December 2019 30 June 2019
GBE£ GBL

81108444 108,516,714
(5,329,741)  (33,043,823)

1,685,617 3,017,210
(4843476) 2,618,343

72,620,844 81,108,444

Total Total
31 December 2019 30 June 2019
US$ US$

207,552,748 303,259,480
(31540,219)  (76,462,371)
31540219 75,571,040

114,647 1,256,365
113,433
(96,185,199)

207,667,395 207,552,748
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Financial Instruments and Associated Risks (continued)
Fair Value Hierarchy (continued)

Level 3 Reconciliation (continued)

Total Total
31 December 2019 30 June 2019
GBE GBE£
Mercer Multi-Asset Credit Fund
Opening value 130,338,470 134,422,500
Sales (38,114,654) (62,477,140)
Purchases 29,120,326 71,052,526
Realised and unrealised gains/(losses) (11,209,950) (73,263)
Transfers from Level 2 31,066,098 12,271,811
Transfers out of Level 3 (32,100,372)  (24,857,964)
Closing value 109,099,918 130,338,470
Total Total
31 December 2019 30 June 2019
£ £
Mercer Investment Fund 1
Opening value 771,102,837 484,443,282
Sales (75,410,103)  (253,945,272)
Purchases 254,287,974 484,122,987
Realised and unrealised gains/(losses) (27,797,388) 27,356,528
Transfers from Level 2 187,303,159 112,665,531
Transfers out of Level 3 (159,272,397) (83,540,219)
Closing value 950,214,082 771,102,837
Total Total
31 December 2019 30 June 2019
US$ US$
Mercer Select Alternatives Strategies
Opening value 41,228,673 35,745,639
Sales (1,429,193) (6,498,925)
Purchases 3,929,193 11,347,414
Realised and unrealised gains/(losses) 317,296 634,545
Transfers from Level 2 - -
Transfers out of Level 3
Closing value 44,045,969 41,228,673
Total Total
31 December 2019 30 June 2019
US$ US$
Mercer Private Markets Portfolio
Opening value 45,017,570 35,592,341
Sales (1,230,233) (5,672,317)
Purchases 4,170,518 9,517,092
Realised and unrealised gains/(losses) (454,554) 5,580,454
Transfers from Level 2 - -
Transfers out of Level 3
Closing value 47,503,301 45,017,570
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5. Financial Instruments and Associated Risks (continued)
Fair Value Hierarchy (continued)

Level 3 Reconciliation (continued)

Total Total
31 December 2019 30 June 2019
GBE GBE£

Schroder Secured Finance
Opening value 35,518,238 -
Sales (2,029) (26,531)
Purchases 3,694,901 34,641,266
Realised and unrealised gains/(losses) (1,474,682) 903,503

Transfers from Level 2 1,202,048
Transfers out of Level 3 -

38,938,476 35,518,238

Investments in Collective Investment Schemes classified as Level 3

A number of Collective Investment Schemes held in the portfolios of Mercer LS Managed Fund, Mercer QIF Alternatives
Fund, Mercer Liquid Alternative Strategies, Mercer Multi-Asset Credit Fund, Mercer Investment Fund 1, Mercer Select
Alternatives Strategies and Mercer Private Markets Portfolio are classified as Level 3 due to the inherent nature of these
investments (i.e. sidepockets or funds with restricted liquidity and the fact that some of the inputs into the valuation were
not observable on the market).

The collective investment schemes classified in Level 3 have been valued on the basis of the net asset value of the
underlying fund without adjustment except for Oceanic Distressed Fund which valuation is based on a liquidation estimate
of the NAV received from the underlying administrator, which the Directors believe is an appropriate measurement of fair
value as at the end of the period. As the value of the Level 3 securities is not based on a valuation model, no sensitivity
analysis in respect of valuation model assumptions can be provided. However, if the price of the underlying funds moved
up or down by 1%, the net asset value would also move up or down by an equivalent amount with a corresponding change
in the Statement of Comprehensive Income.

Loans classified as Level 3

Financial assets include investments in loans. The fair value of such assets is based on the prices provided by the third
party vendors. There were no adjustments or discounts applied in the valuation of any of the investments in loans.

Effect of change in significant assumptions of Level 3 financial instruments

In relation to the Sub-Funds’ Level 3 investments, assuming everything remained equal but the NAV prices were changed
by 3% then the fair value of Level 3 investments would change by:

NAV price change 31 December 2019 30 June 2019
Mercer LS Managed Fund 3.00% €92,139 €89,610
Mercer QIF Alternatives Fund 3.00% GBE 2,178,625 GBE 2,433,253
Mercer Liquid Alternative Strategies 3.00% US$ 6,230,022 US$ 6,226,582
Mercer Multi-Asset Credit Fund 3.00% GBE 3,272,998 GBE 3,910,154
Mercer Investment Fund 1 3.00% € 28,506,422 € 23,133,085
Mercer Select Alternatives Strategies 3.00% US$ 1,321,379 US$ 1,236,860
Mercer Private Markets Portfolio 3.00% US$ 1,425,099 US$ 1,350,527
Schroder Secured Finance 3.00% € 1,168,154 € 1,065,547
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5. Financial Instruments and Associated Risks (continued)

If the fair value of the Sub-Funds Level 3 investments was discounted by 10% at 31 December 2019 and 30 June 2019
this would have resulted in a decrease in the net assets attributable to holders of redeemable participating shares by:

NAV price change 31 December 2019 30 June 2019
Mercer LS Managed Fund 10.00% €307,130 € 298,699
Mercer QIF Alternatives Fund 10.00% GBE 7,262,084 GB£ 8,110,844
Mercer Liquid Alternative Strategies Fund 10.00% US$ 20,766,740 US$ 20,755,275
Mercer Multi-Asset Credit Fund 10.00% GB£ 10,909,992 GBE 13,033,847
Mercer Investment Fund 1 10.00% €95,021,408 €77,110,284
Mercer Select Alternatives Strategies Fund 10.00% US$ 4,404,597 US$ 4,122,867
Mercer Private Markets Portfolio 10.00% US$ 4,750,330 US$ 4,501,757
Schroder Secured Finance 10.00% € 3,893,848 €3,551,824

6. Share capital
Authorised share capital

The authorised share capital of the Company is 500,000,000,002 shares of no par value divided into 2 subscriber shares
of no par value and 500,000,000,000 unclassified shares of no par value. Matsack Trust Limited and Matsack Nominees
Limited hold the 2 subscriber shares at 31 December 2019. The proceeds from the issue of shares shall be applied in the
books of the Company to the Sub-Funds and shall be used in acquisition on behalf of the relevant Sub-Fund of its
investment. The subscriber share capital does not form part of Shareholders’ funds, and is disclosed in the financial
statements by way of this note only. In the opinion of the Directors, this disclosure reflects the nature of the Company’s
business as an investment fund. All share classes carry the same rights. The amounts relating to proceeds from
redeemable participating shares issued and payment for redeemable participating shares redeemed are reflected in the
functional currency of the Sub-Fund and are inclusive of the anti-dilution charges.

Capital Management

Subscriber Shares entitle the holders to attend and vote at general meetings of the Company but do not entitle the holders
to participate in the profits or assets of the Company except for a return of capital on a winding-up. Shares entitle the
holders to attend and vote at general meetings of the Company and to participate equally (subject to any differences
between fees, charges and expenses applicable to different classes of shares) in the profits and assets of the Company
on the terms and conditions set out in the relevant Supplement. The Manager is compliant with the minimum capital
requirements imposed by the Regulations and has been throughout the current period and the prior financial year.

The Company may from time to time by ordinary resolution increase its capital, consolidate its shares into a smaller number
of shares, sub-divide shares into a larger number of shares or cancel any shares not taken or agreed to be taken by any
person. The Company may by special resolution from time to time reduce its share capital in any way permitted by law.

The Company's capital currently exceeds € 125,000 being the capital required to establish a externally managed
investment company under the AIFMD Regulations.

7. Segregated liability

The Company is an umbrella fund with segregated liability between Sub-Funds.
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9.

Dividends

Notes to the Financial Statements
for the financial period ended 31 December 2019

The following Sub-Funds paid dividends during the financial period ended 31 December 2019:

(continued)

Total dividend Dividend

Sub Fund Share Class per share class Per Share Ex-Date
Mercer Tailored Credit Fund 1 Class M-1 £ Distributing GBE 9,382,282 GB£ 0.3172 1 July 2019
Class M-2 £ Distributing GBE 1,749,488 GB£ 0.2859 1 July 2019
Class M-5 £ Distributing GBE 375,331 GBE£ 0.2574 1 July 2019
Class M-1 £ Distributing GBE 8,724,606 GBE 0.2820 1 August 2019
Class M-2 £ Distributing GBE 1,590,182 GBE 0.2520 1 August 2019
Class M-5 £ Distributing GBE 315,964 GBE£ 0.2101 1 August 2019
Class M-1 £ Distributing GBE 6,926,196 GB£0.2199 2 September 2019
Class M-2 £ Distributing GBE 1,338,131 GB£0.1922 2 September 2019
Class M-5 £ Distributing GBE 263,332 GB£0.1665 2 September 2019
Class M-1 £ Distributing GB£ 9,112,187 GBE£ 0.2877 1 October 2019
Class M-2 £ Distributing GBE 1,816,599 GBE£ 0.2570 1 October 2019
Class M-5 £ Distributing GBE 352,883 GB£ 0.2230 1 October 2019
Class M-1 £ Distributing GBE 8,908,912 GB£0.2762 1 November 2019
Class M-2 £ Distributing GBE£ 1,793,918 GB£0.2499 1 November 2019
Class M-5 £ Distributing GBE 360,540 GB£0.2125 1 November 2019
Class M-1 £ Distributing GBE£ 7,834,915 GBE£ 0.2421 2 December 2019
Class M-2 £ Distributing GBE 1,562,496 GB£ 0.2147 2 December 2019
Class M-5 £ Distributing GBE 326,720 GB£0.1844 2 December 2019
Mercer Investment Fund 15 Class M-1 SGD Distributing SGD 169,779 SGD 0.0412 1 August 2019
Class M-1 SGD Distributing SGD 1,002,192 SGD 0.2432 2 September 2019
Class M-1 SGD Distributing SGD 442,992 SGD 0.1075 1 November 2019
Class M-1 SGD Distributing SGD 899,779 SGD 0.2122 2 December 2019

The following Sub-Funds paid dividends during the financial period ended 31 December 2018:

Total dividend Dividend

Sub Fund Share Class per share class Per Share Ex-Date
Mercer Tailored Credit Fund 1 M - 1 £ Distributing GBE 4,436,481 GB£ 0.2722 2 July 2018
M - 2 £ Distributing GBS 604,044 GBE 0.2425 2 July 2018
M- 5 £ Distributing GBE£ 92,730 GB£ 0.2129 2 July 2018
M -1 £ Distributing GBE 5,369,815 GBE 0.2832 1 August 2018
M - 2 £ Distributing GBE 672,433 GBE 0.2629 1 August 2018
M -5 £ Distributing GBE 105,734 GBE 0.2282 1 August 2018
M - 1 £ Distributing GBE 4,626,413 GB£ 0.2265 3 September 2018
M - 2 £ Distributing GBE 679,338 GB£0.1950 3 September 2018
M - 5 £ Distributing GBE£ 99,773 GB£ 0.1607 3 September 2018
M -1 £ Distributing GBE 6,506,272 GBE 0.2963 1 October 2018
M - 2 £ Distributing GBS 984,941 GB£ 0.2718 1 October 2018
M -5 £ Distributing GBE 161,212 GBE£ 0.2379 1 October 2018
M - 1 £ Distributing GBE 6,520,729 GB£0.2816 1 November 2018
M - 2 £ Distributing GBS 997,094 GB£ 0.2455 1 November 2018
M - 5 £ Distributing GBE 159,729 GB£0.2189 1 November 2018
M -1 £ Distributing GBE 7,785,454 GB£0.3012 3 December 2018
M - 2 £ Distributing GBE 1,189,666 GB£0.2672 3 December 2018
M -5 £ Distributing GBE 226,033 GB£ 0.2423 3 December 2018

Charges

A number of counterparties used by the Company hold a number of charges granting first priority security interest in
relation to collateral and principal broker securities relating to the relevant Sub-Fund’s account.
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12.

for the financial period ended 31 December 2019
(continued)

Net Equity Exposure

Mercer Liquid Alternatives Strategies
The portfolio’s estimated net equity exposure as at 31 December 2019 was 26.80%*.

Mercer Select Alternatives Strategies
The portfolio’s estimated net equity exposure as at 31 December 2019 was 28.50%**.

*Source: MSCI RiskMetrics HedgePlatform. The underlying managers exposures excluded Brevan Howard MB Macro Fund and Renaissance Institutional
Diversified Global Equities Fund (RIDGE). These exposures are modelled as cash.

**Source: MSCI RiskMetrics HedgePlatform. The underlying managers exposures excluded Brevan Howard MB Macro Fund and H20 Allegro. These exposures
are modelled as cash.

Seasonal and cyclical changes

The Company has not been subject to seasonal or cyclical changes during the period, please refer to the Investment
Manager's Report for further information.

Significant events during the financial period

The following Supplements to the Prospectus were issued and updated during the financial period:

Sub-Fund Issue date
Mercer Global Dynamic Multi Asset Fund 9 July 2019
Mercer Euro Medium Nominal LDI Fund 23 October 2019
Mercer Investment Fund 1 5 November 2019
Mercer Investment Fund 1 13 December 2019

Updated Supplements for Mercer Synthetic Equity-Linked Real Bond Fund and Mercer Euro Long Real LDI Fund were
issued on 17 July 2019 and 26 July 2019 respectively. The main change being to update the investment policy.

An updated Supplement for Mercer Investment Fund 15 was issued on 23 August 2019. The main change being to update
the definition of Net Income.

An updated Supplement for Mercer Private Markets Portfolio was issued on 23 September 2019. The main changes were
to remove elements of the termination section and update the time in which annual accounts are made available to the
Shareholder, upon request.

An updated Supplement for Mercer Investment Fund 4 was issued on 3 October 2019. The main change being to update
the Investment Guidelines.

Updated Supplements for KKR Multi-Asset Credit and Mercer Multi-Asset Credit Fund were issued on 18 October 2019.
The main change being to update the Dividend Policy to allow for distributing share classes.

An updated Supplement for Mercer Tailored Credit Fund 1 was issued on 29 November 2019, reflecting the ability of the
Sub-Fund to engage in securities lending as well as updates of a general nature.

An Addendum to the Prospectus dated 1 October 2018 was issued on 20 December 2019 to incorporate updates related
to the Company Board composition, Brexit, amendment of the investment policies of Mercer Option Strategy Fund | to V,
as well as updates of a general nature.

The following Sub-Funds were launched during the financial period:

Sub-Fund Launch date
Mercer Global Dynamic Multi Asset Fund 31 July 2019
Mercer Euro Medium Nominal LDI Fund 6 November 2019
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12.  Significant events during the financial period (continued)
The following share classes were launched during the financial period:

Sub-Fund Class

Launch date

Class A4-0.1000 JPY

Class M-1 £ Distributing Hedged
Class Z1-0.0000-P £

Class Z1-0.0000-D £

Class A15-H-0.4200-D £

Mercer Global Dynamic Multi Asset Fund
Schroder Secured Finance

KKR Multi-Asset Credit

KKR Multi-Asset Credit

Mercer Multi-Asset Credit Fund

Mercer Euro Medium Nominal LDI Fund Class A14-0.4000 €
Mercer Multi-Asset Credit Fund Class A20-H-0.8200-D £
Mercer Euro Long Real LDI Fund Class A17-0.6000 €
Mercer Euro Long Nominal LDI Fund Class A17-0.6000 €
Mercer Euro Medium Nominal LDI Fund Class A17-0.6000 €

The following share classes were terminated during the financial period:

Sub-Fund Class

31 July 2019

7 October 2019

31 October 2019
31 October 2019
31 October 2019

6 November 2019
29 November 2019
9 December 2019
9 December 2019
9 December 2019

Termination date

13.

Mercer Multi-Asset Credit Fund
Mercer Multi-Asset Credit Fund
KKR Multi-Asset Credit

Class M-5 £ Hedged
Class Z-1 AUD Hedged
Class Z1-H-0.0000-P £

1 August 2019
31 October 2019
29 November 2019

There have been no other significant events affecting the Company during the financial period that require amendment
to or disclosure in the financial statements.

Subsequent events

Since the start of January 2020, global financial markets have been monitoring and reacting to the novel coronavirus
(2019-nCoV) that is believed to have originated in Wuhan, China. As of end-March 2020, the virus has sickened around
800,000 people, resulting in around 40,000 deaths. The virus has spread across the Globe, with major outbreaks across
the Middle East, Europe and America, resulting in widespread restrictions on the ability of people to travel, socialise and
leave their homes. Global financial markets have reacted sharply to this news, with concerns regarding the economic
impact this may have on a global scale. The eventual impact on the global economy and markets will largely depend
upon the scale and the duration of the outbreak.

The impact on the Company will take longer to assess however the Company has enacted its business continuity plans
and continue to monitor this situation closely.

Helen O’Beirne was appointed as a non-executive Director of the Company on 13 January 2020.

The following Supplements to the Prospectus were issued and updated since the financial period end date:

Sub-Fund Issue date
Mercer Investment Fund 18 9 January 2020
Mercer Multi Asset Balanced Growth Fund 10 March 2020
Mercer Investment Fund 18 12 March 2020
Mercer Tailored Credit Fund 1 6 April 2020
The following Sub-Funds were launched since the financial period end date:

Sub-Fund Launch date

Mercer Investment Fund 18
Mercer Multi Asset Balanced Growth Fund

21 January 2020
26 March 2020

Updated Supplements for Mercer Flexible LDI £ Inflation Enhanced Matching Fund 1 and Mercer Flexible LDI £ Inflation
Enhanced Matching Fund 2 were issued on 14 February 2020 incorporating changes to the dealing cut off and Sub-Fund
net asset valuation calculation times.

An updated Supplement for Mercer Investment Fund 4 was issued on 15 April 2020, reflecting the ability of the Sub-Fund
to engage in securities lending.
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13.

14.

Subsequent events (continued)

The following share classes were launched since the financial period end date:

Notes to the Financial Statements
for the financial period ended 31 December 2019

(continued)

Sub-Fund Class Launch date
Mercer Investment Fund 18 Class A1-0.0650 $ 23 January 2020
Mercer Investment Fund 18 Class A1-H-0.0850 £ 11 February 2020
Mercer Dynamic Asset Allocation Fund Class A17-H-0.5200-D £ 13 February 2020
Mercer Dynamic Asset Allocation Fund Class A1-H-0.0200 JPY 18 February 2020
Mercer Multi Asset Balanced Growth Fund Class A21-1.2300 § 26 March 2020
The following distributions have been declared since the financial period end date:
Total dividend Dividend
Sub-Fund Share Class per share class per Share Ex Date
Mercer Tailored Credit Fund 1 Class M-1 £ Distributing GBE 9,990,548 GB£0.3072 2 January 2020
Class M-2 £ Distributing GBE 2,136,495 GBE£0.2751 2 January 2020
Class M-5 £ Distributing GBE 418,810 GBE£ 0.2402 2 January 2020
Class M-1 £ Distributing GB£ 8,451,179 GB£0.2577 3 February 2020
Class M-2 £ Distributing GBE 1,493,769 GBE£ 0.2292 3 February 2020
Class M-5 £ Distributing GBE 391,152 GB£ 0.1951 3 February 2020
Class M-1 £ Distributing GBE 7,035,630 GBE 0.2037 2 March 2020
Class M-2 £ Distributing GBE 1,188,978 GBE£ 0.1802 2 March 2020
Class M-5 £ Distributing GBE 331,207 GBE 0.1485 2 March 2020
Class M-1 £ Distributing GB£ 9,620,572 GB£0.2775 1 April 2020
Class M-2 £ Distributing GBE 1,659,869 GBE 0.2480 1 April 2020
Class M-5 £ Distributing GBE 485,678 GB£ 0.2143 1 April 2020
Mercer Investment Fund 15 Class M-1 SGD Distributing SGD 67,420 SGD 0.0159 2 January 2020
Class M-1 SGD Distributing SGD 2,064,573 SGD 0.4869 3 February 2020
Class M-1 SGD Distributing SGD 894,691 SGD 0.2110 2 March 2020
Class M-1 SGD Distributing SGD 424 SGD 0.0001 1 April 2020

There have been no other significant events affecting the Company since 31 December 2019 that require amendment to

or disclosure in the financial statements.

Approval of financial statements

The financial statements were approved by the Board of Directors of Mercer QIF Fund plc on 21 April 2020.

Mercer QIF Fund plc 177



Mercer QIF Fund plc

Information in Respect of Underlying Investments
as at 31 December 2019

The table below outlines additional supplemental information regarding underlying collective investment schemes (CIS) held by
the Sub-Funds of Mercer QIF Fund plc as at 31 December 2019.The supplemental information includes (where available) the

regulatory status, underlying manager name and fee information with regard to these investments.

Underlying Fund Jurisdiction/ Fund Share Class Perf Redemption
Regulatory Status Manager Management fee % fee %* fee %
Aberdeen Global-China Luxembourg Aberdeen Asset Managers Limited 1.75% n/a nfa
A Share Equity Fund
Actis Energy 3 United Kingdom Actis Global 2.00% n/a nla
Actis Global 4 United Kingdom Actis Global 4 LP 2.00% n/a nla
Anacacia Fund Il Australia AnaCacia Capital 2.00% 20% nfa
Anchorage Capital Partners Cayman Islands Anchorage Capital Group, L.L.C 2.00% 20% Up to 3%
Offshore Fund
Anchorage Australia Anchorage Capital Partners 0.75% nfa nla
Anchorage Short Credit Offshore Fund Cayman Islands Anchorage Advisors LLC 1.50% 15% nla
Apollo Total Return Fund Offshore Cayman Islands Apollo Total Return Management Ltd ~ Up to 0.90% n/a Upto 3%
AQR Global Alternative Premia Cayman Islands AQR Capital Management, LLC nfa 13% nfa
Offshore Fund
AQR Style Premia Trust Australia AQR Capital Management, LLC 0.40% 10% nla
Arcus Japan Fund Luxembourg RBS (Luxembourg) SA 1.00% 1.50% nfa
Arisaig Africa Consumer Fund Limited Mauritius Arisaig Partners Investment Managers 1.50% n/a nla
Arisaig Asia Consumer Fund Ltd British Virgin Islands  Arisaig Partners Investment Managers 1.50% nfa nfa
Arisaig Latin America Consumer Fund Mauritius Arisaig Partners Investment Managers 1.50% nfa nfa
Arrowgrass International Fund Cayman Islands Arrowgrass Capital Partners LLP 2.00% 20% nfa
Avalon Ventures XI United States Avalon Venture XI GP 0.63% nfa nfa
Beachpoint Fund Ireland Beach Point Capital Management 0.85% 0.42% nfa
Beachpoint Multi-Asset Credit Fund Ltd.  Ireland Beach Point Capital Management 0.75% 15% nla
BlackRock ICS Euro Liquid Ireland BlackRock Asset Management Ireland Ltd Up to 1% n/a nla
Environmentally Aware Fund
BlackRock Liability Matching Funds Ireland Blackrock Asset Management Ireland Ltd.  0.04% n/a nfa
Leveraged GBP Fixed 2055-2059
Swap Fund
BlackRock Liability Matching Funds Ireland Blackrock Asset Management Ireland Ltd. ~ 0.04% nfa nfa
Leveraged GBP Fixed 2050-2054
Swap Fund
BlackRock Liability Matching Funds Ireland Blackrock Global Investment (Ireland) Ltd ~ 0.07% n/a nfa

Leveraged GBP infl 2030-2034
Swap Fund
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Information in Respect of Underlying Investments
as at 31 December 2019

(continued)

Underlying Fund Jurisdiction/ Fund Share Class Perf Redemption

Regulatory Status  Manager Management fee % fee %* fee %
BlackRock Liability Matching Funds Ireland Blackrock Global Investment (Ireland) Ltd ~ 0.07% n/a nla
Leveraged GBP infl 2040-2044
Swap Fund
BlackRock Liability Matching Funds Ireland Blackrock Global Investment (Ireland) Ltd ~ 0.07% nfa nfa
Leveraged GBP infl 2020-2024
Swap Fund
Blakeney Investors Africa Middle East Luxembourg Blakeney Management 1.75% n/a nla
Blakeney Investors Luxembourg Blakeney Management LLP 1.75% 20% Upto 1%
Bloom Tree Offshore Fund Cayman Islands Bloom Tree Partners LLC 1.50% 15% nfa
BMO Euro Liquidity Fund Luxembourg BMO Fund Management Limited 0.00% nfa nfa
BMO Index Linked Fund Luxembourg BMO Fund Management Limited 0.00% nfa nfa
BMO Nominal Swap 2031 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% n/a Less than 3%
BMO Nominal Swap 2036 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% n/a Less than 3%
BMO Nominal Swap 2041 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% n/a Less than 3%
BMO Nominal Swap 2046 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% nfa Less than 3%
BMO Nominal Swap 2051 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% nfa Less than 3%
BMO Nominal Swap 2056 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% nfa Less than 3%
BMO Nominal Swap 2061 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% n/a Less than 3%
BMO Nominal Swap 2066 Euro Fund Luxembourg F&C Management Luxembourg SA 0.20% n/a Less than 3%
BMO Sterling Liquidity Fund Luxembourg F&C Fund Management Limited 0.02% n/a n/a
Brevan Howard MB Cayman Islands Brevan Howard 0.50% 20% nfa
Bridgewater Pure Alpha Major Cayman Islands Bridgewater Associates LP 1.70% 30% nfa
Markets Sterling Fund
Carlyle United States Carlyle Investment Management LL.C.  Upto 1.5% n/a nla
CCF Holdings Fund United States nla nfa nfa nla
CCP Quantitative Fund Cayman Islands Cantab Capital Partners LLP 1.5% 10% on 1st nla

10%, 30%
thereafter

Coller International Partners VI Cayman Islands Coller International Partners VI 1.05% 20% nfa
Feeder Fund Feeder Fund LP
CQS Directional Opportunites Fund United Kingdom CQS (UK) 2.00% 20% nla
Cumulus Cayman Islands City Financial Investment Company Limited ~ 2.00% 20% nla
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as at 31 December 2019
(continued)

Mercer QIF Fund plc

Underlying Fund Jurisdiction/ Fund Share Class Perf Redemption
Regulatory Status  Manager Management fee % fee %* fee %
Cumulus Lower Volatility Fund Cayman Islands City Financial Investment Company Limited  0.75% 20% nla
Danske Invest SICAV Luxembourg Dankse Invest Management A/S 1.46% n/a Upto 5%
Denham Comm Partners VI Fund United States Denham Capital Management LP 2.00% n/a nla
EastSpring Investments Unit Trust Singapore EastSpring Investments (Singapore) Ltd 0.50% nfa nfa
Elementum Directus Offshore Fund Ltd Bermuda Elementum Advisors LLC 1.5% 10% nfa
Elementum NatCat Fund Bermuda Elementum Advisors, LLC 1.00% 10% nfa
Elementum Natcat Offshore Fund Bermuda Elementum Advisors LLC 1.00%  Upto0.27% nla
Engadine Equity Fund Cayman Islands Engadine Partners Upto 1.25% 15% nla
(Cayman) LLC
Everett Opportunities Fund Cayman Islands Everett Capital Advisors UK LLP 1.25% 15% Upto 5%
Fidelity Funds - Asian Bond Fund Luxembourg Fidelity Funds 0.40% n/a nfa
Fondinvest VIIl Scotland Fondinvest VIII LP 1.50% nfa nfa
Global Evolution Funds - Emerging Luxembourg Global Evolution 1.00% 10% nla
Frontier
GMO Emerging Country Local Debt Ireland Grantham, Mayo, Van Otterloo & Up t0 0.45% nfa Up to 5%
Investment Fund Co.LLC
GMO Systematic Global Macro Fund Ireland GMO Europe LLC Upto 1% n/a nfa
Greenvale Capital Cayman Cayman Islands Greenvale Capital LLP Upto 1.5% 30% nfa
GSA Trend Fund United States GSA Capital Partners LLP 0.50% nfa nla
GSM Limited Ireland osv 0.00% 20% nfa
H20 Allegro Fund France H20 Asset Management LLP 0.70% nla nfa
H20 Vivace France H20 Asset Management LLP 1.00% 20% nfa
Hamilton Lane Secondary Offshore Cayman Islands Hamilton Lane Secondary 1.00% 10% nfa
Fund Il Offshore Fund Il LP
Insight Liquidity Funds plc - Ireland Insight Investment Management Upto 0.45% n/a nla
GBP Liquidity Fund (Ireland) Limited
Institutional Cash Series plc - Ireland Fidelity Investment Management 0.15% n/a nla
Institutional Sterling Liquidity Fund (Ireland) Limited
Institutional Cash Series plc - Fidelity Investment Management 0.15% n/a nla
Institutional US Dollar Liquidity Fund Ireland (Ireland) Limited
IPM Systematic Macro Fund Cayman Islands IPM Informed Portfolio 1.50% 20% nla

Management AB
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Information in Respect of Underlying Investments
as at 31 December 2019

(continued)

Underlying Fund Jurisdiction/ Fund Share Class Perf Redemption
Regulatory Status  Manager Management fee % fee %* fee %
K3 Private Investors United States K1 Investment Management LLC 2.00% nfa nla
KBCAM Exempt Property Fund Ireland KBCAM 0.08% n/a nla
KKR Asian Fund Il Luxembourg KKR 1.00% 20% nfa
carried
interest
after 7%
annual,
compounded
preferred
return
KKR Bespoke Global Credit Ireland KKR Alternative Investment nfa 12.50% nla
Opportunities (Ireland) Fund Management Unlimited Company
KKR European Credit Investment Ireland KKR Credit Advisors (Ireland) 0.30% nfa nla
Fund - Bespoke Global Credit Opps Unlimted Company
Kreos Capital IV Jersey Kreos Capital 2.00% n/a nla
LDI Solutions Plus - Secured Finance Ireland Insight Investment Funds Management 0.39% nfa nfa
Limited
LDI Solutions Plus - Secured Multi-Asset  Ireland Insight Investment Funds Management 0.39% n/a nfa
Limited
LGIM Liquidity Fund Pic Ireland Legal and General Investment Management  0.01% n/a nla
LMR Fund Limited Cayman Islands LMR Partners 2.00% 30% Upto 10%
Luxor Capital Partners Offshore Cayman Islands Luxor Capital Group LP 2.00% 20% Upto 5%
Makuria Credit Fund Cayman Islands Makuria Investment Management LP 1.50% 20% Upto 5%
Man Alternative Style Risk Premia Ireland Man Asset Management (Ireland) Limited  Up to 1% 12.50% nfa
Marshall Wace Eureka Fund Ireland Marchall Wace LLP 1.50% 20% nla
Mercer QIF Fund plc - KKR Multi-Asset  Ireland Mercer Global Investments n/a n/a nla
Credit Management Limited
Mercer QIF Fund plc - Mercer Liquid Ireland Mercer Global Investments nfa nfa nfa
Alternatives Strategies Management Limited
Mercer QIF Fund plc - Schroder Ireland Mercer Global Investments nfa n/a nfa
Secured Finance Management Limited
Mercer UCITS Common Contractual Fund  Ireland Mercer Global Investments n/a n/a n/a
Mercer Passive Global REITS UCITS CCF Management Limited
MGI Funds plc - Mercer Absolute Ireland Mercer Global Investments nfa nfa nfa
Return Fixed Income Fund Management Limited
MGI Funds plc - Mercer Diversified Ireland Mercer Global Investments nfa n/a nla

Growth Fund

Management Limited
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Information in Respect of Underlying Investments

as at 31 December 2019
(continued)

Underlying Fund Jurisdiction/ Fund Share Class Perf Redemption
Regulatory Status Manager Management fee % fee %* fee %
MGI Funds plc - Mercer Global Buy & Ireland Mercer Global Investments nfa nla nfa
Maintain Credit Fund Management Limited
MGI Funds plc - Mercer Global Ireland Mercer Global Investments nfa nla nfa
High Yield Bond Fund Management Limited
MGI Funds plc - Mercer Global Ireland Mercer Global Investments nfa n/a nfa
Listed Infrastructure Fund Management Limited
MGI Funds plc - Mercer Global Ireland Mercer Global Investments nfa nla nfa
Small Cap Equity Fund Management Limited
MGI Funds plc - Mercer Low Ireland Mercer Global Investments nfa nla nfa
Volatility Equity Fund Management Limited
MGI Funds plc - Mercer Passive Ireland Mercer Global Investments nfa n/a nfa
Emerging Markets Equity Fund Management Limited
MGI Funds plc - Mercer Sustainable Ireland Mercer Global Investments nfa nla nfa
Global Equity Fund Management Limited
MGI Funds plc - Mercer UCITS Ireland Mercer Global Investments nfa nla nfa
Alternatives Strategies Management Limited
MGI Funds plc - Mercer Passive Ireland Mercer Global Investments nfa n/a nfa
Global Equity Fund Management Limited
MGI Funds plc - Mercer Short Ireland Mercer Global Investments nfa nla nfa
Duration Global Bond Fund 1 Management Limited
MGI Funds plc - Mercer Short Ireland Mercer Global Investments nfa nla nfa
Duration Global Bond Fund 2 Management Limited
MGI Funds plc - MGI Emerging Ireland Mercer Global Investments nfa nfa nfa
Markets Debt Fund Management Limited
MGI Funds plc - MGI Emerging Ireland Mercer Global Investments nfa n/a nfa
Markets Equity Fund Management Limited
MGI Funds plc - MGI Global Equity Fund  Ireland Mercer Global Investments
Management Limited nfa nfa nfa
MGI Funds plc - Mercer Global Small Ireland Mercer Global Investments
Cap Equity Fund Management Limited nfa nla nfa
MGI Funds plc - UK Cash Fund Ireland Mercer Global Investments
Management Limited nfa n/a nfa
New Forest Investment Fund Australia New Forest Asset Management Pty Ltd 0.75% 20% nfa
Oceanic Distressed Fund Cayman Islands Tufton Oceanic Limited 1.25% 20% nfa
Oaktree OPPS Fund IX Cayman Islands Oaktree Capital Management LP 0.16% n/a nfa
Odin Sverige Norway ODIN Forvaltning AS 0.75% nfa nfa
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(continued)

Underlying Fund Jurisdiction/ Fund Share Class Perf Redemption
Regulatory Status  Manager Management fee % fee %* fee %
OHA MD Opportunistic Credit Fund Cayman Islands Oak Hill Advisors, L.P. Up to 0.45% 20% nla
Pharo Gaia Cayman Islands Pharo Global Advisors Limited 2.00% 20% nla
Principal Global Investors Ireland Principal Global Investors 0.80% nfa nfa
Quadrant Private Equity 5 AUD Australia Quadrant Private Equity Management 2.00% 20% nfa
No.5LP

Renaissance IDG Off Fund Bermuda Peter Fitzhugh Brown nfa n/a nfa
Russian Prosperity Fund Luxembourg AQR Capital Management LLC up t0 0.05% nfa nla

with a minimum

of 50,000 per

Sub-Fund
Saybrook COF I Feeder United States Saybrook 2.00% 20% nla
Schroder Special Situations Fund - Luxembourg Schroder Investment Management 0.30% n/a nla

Sterling Liquidity Plus (Switzerland)

Taconic Opportunity Offshore Fund Cayman Islands Taconic Capital Advisors LP 1.00% 0.10% nla
The Column Group Il A United States The Column Group LLC n/a n/a nla
The Edgbaston Asian Equity Jersey Edgbaston Investment Partners Limited 0.75% nfa nfa
Tiger Eye Fund Ltd United States Tiger Eye Fund Ltd 1.42% 8.44% nfa
Triton Fund Bermuda Nephila Capital Ltd. 1.50% 15% nla
US Shale Solutions United States nla nfa n/a nla
Warburg Pincus China United States Warburg Pincus LLC Upto 1.4% 20% nla

*Further information on Performance Fees can be found in the relevant underlying fund’s documentation.
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Soft commission and direct brokerage arrangements

With effect from 3 January 2018, with the exception of minor non-monetary benefits as defined in MiFID, Sub-Investment Managers
appointed by the Investment Manager are not permitted to enter into soft commission arrangements. Managers can accept
research if they pay for it themselves or it is paid for via a Research Payment Account (“RPA”) which is funded by the assets of
the fund or similar means which result in the same level of protection as the RPA method.

Efficient Portfolio Management Techniques

The Company may employ investment techniques and instruments for efficient portfolio management of the assets of the
Company or of any Sub-Fund and for short-term investment purposes under the conditions and limits set out in the Prospectus.
The Company may, for the purposes of hedging, enter into put and call options, spot and forward contracts, financial futures,
stock and bond index futures contracts, repurchase agreements and securities lending agreements. In particular, a Sub-Fund
may seek to hedge its investments against currency fluctuations which are adverse to its base currency by utilising currency
options, futures contracts and forward foreign exchange contracts.

A Sub-Fund may also from time to time make use of exchange traded stock index and other futures contracts for the purpose of
efficient portfolio management to enable it to maintain the appropriate exposure to stock markets in accordance with the relevant
Investment Manager’s recommended overall asset allocation.

Repurchase agreements

Mercer Tailored Fixed Income Fund, Mercer Tailored Fixed Income Fund B, Mercer Multi-Asset Credit Fund, Mercer Flexible LDI
£ Real Enhanced Matching Fund 1, Mercer Flexible LDI £ Real Enhanced Matching Fund 2, Mercer Flexible LDI £ Real Enhanced
Matching Fund 3, Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2, Mercer Flexible LDI £ Fixed Enhanced Matching
Fund 3, Mercer Investment Fund 4, Mercer Synthetic Equity-Linked Real Bond Fund, Mercer Investment Fund 7 and Mercer
Synthetic Equity-Linked Nominal Bond Fund all entered into repurchase agreements. Under a repurchase agreement the Sub-
Fund sells portfolio assets subject to an agreement by the Sub-Fund to repurchase the same assets at an agreed upon price
and date.

The Sub-Fund can use the proceeds received from entering into a repurchase agreement to make additional investments, which
generally causes the Sub-Fund’s portfolio to behave as if it were leveraged. If the buyer in a repurchase agreement files for
bankruptcy or becomes insolvent, the Sub-Fund may be unable to recover the securities it sold and as a result may realise a
loss on the transaction if the securities it sold are worth more than the purchase price it originally received from the buyer.

As at 31 December 2019, Mercer Tailored Fixed Income Fund entered into repurchase agreements amounting to GBE
506,534,818 (30 June 2019: GBE£ 505,274,533). Accrued interest as at 31 December 2019 is GBE 2,380,587 (30 June 2019:
GBE£ 2,724,197). The repurchase agreements are held with ten counterparties Barclays Bank, Citigroup, HSBC Bank, JP Morgan
Chase, Lloyds Bank, Royal Bank of Canada, Royal Bank of Scotland, Scotia Bank, Societe Generale and Toronto Dominion Bank.
The market value of the securities the Sub-Fund has sold is determined daily and any additional collateral is sent by the Sub-
Fund on the next business day. The market value of net collateral on repurchase agreements as at 31 December 2019 is GBE
505,796,472 (30 June 2019: GBE 535,424,340) pledged by the Sub-Fund. Each of the securities that have been pledged as
collateral in respect of these repurchase agreements have a credit rating of AA. Interest charged on these Repurchase
Agreements for the financial period ended 31 December 2019 amounted to GB£ 2,439,433 (31 December 2018: GB£ 2,814,497).

As at 31 December 2019, Mercer Tailored Fixed Income Fund B entered into repurchase agreements amounting to GBE£
15,745,563 (30 June 2019: GBE 17,665,055). Accrued interest as at 31 December 2019 is GB£ 65,523 (30 June 2019: GBE
91,681). The repurchase agreements are held with five counterparties, Bank of America Merrill Lynch, Citigroup, Morgan Stanley,
UBS and Societe Generale. The market value of the securities the Sub-Fund has sold is determined daily and any additional
collateral is sent by the Sub-Fund on the next business day. The market value of net collateral on repurchase agreements as at
31 December 2019 is GBE 15,704,812 (30 June 2019: GBE£ 18,558,612) pledged by the Sub-Fund. Each of the securities that
have been pledged as collateral in respect of these repurchase agreements have a credit rating of AA. Interest charged on
these Repurchase Agreements for the financial period ended 31 December 2019 amounted to GBE 75,096 (31 December 2018:
GBE£ 133,892).

As at 31 December 2019, Mercer Multi-Asset Credit Fund entered into repurchase agreements amounting to GBE£ 25,413,733
(80 June 2019: GB£ 30,806,217). Accrued interest as at 31 December 2019 is GB£ 19,356 (30 June 2019: GB£ 13,470). The
repurchase agreements are held with two counterparties, BNP Paribas and JP Morgan Chase. The market value of the securities
the Sub-Fund has sold is determined daily and any additional collateral is sent by the Sub-Fund on the next business day. The
market value of net collateral on repurchase agreements as at 31 December 2019 is GBE 34,316,193 (30 June 2019: GBg£
36,425,826) pledged by the Sub-Fund. Each of the securities that have been pledged as collateral in respect of these repurchase
agreements have a credit rating of A-, BBB, BBB-, BB, BB- and B+. Interest charged on these Repurchase Agreements for the
financial period ended 31 December 2019 amounted to GBE 142,427 (31 December 2018: GBE 23,693).
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Repurchase agreements (continued)

As at 31 December 2019, Mercer Flexible LDI £ Real Enhanced Matching Fund 1 entered into repurchase agreements amounting
to GB£ 1,250,976,924 (30 June 2019: GBE£ 1,331,068,394). Accrued interest as at 31 December 2019 is GBE£ 3,088,179 (30 June
2019: GBE£ 3,072,672). The repurchase agreements are held with fourteen counterparties, Bank of Montreal, BNP Paribas,
Canadian Imperial Bank of Commerce, Goldman Sachs, HSBC Bank, JP Morgan Chase, Lloyds Bank, Mizuho International,
Morgan Stanley, Royal Bank of Canada, Santander Bank, ScotiaBank, Toronto Dominion Bank and UBS. The market value of the
securities the Sub-Fund has sold is determined daily and any additional collateral is sent by the Sub-Fund on the next business
day. The market value of net collateral on repurchase agreements as at 31 December 2019 is GBE 1,254,596,602 (30 June 2019:
GB£ 1,330,902,800) pledged by the Sub-Fund. Each of the securities that have been pledged as collateral in respect of these
repurchase agreements have a credit rating of AA. Interest charged on these Repurchase Agreements for the financial period
ended 31 December 2019 amounted to GBE 4,793,418 (31 December 2018: GBE 3,535,667).

As at 31 December 2019, Mercer Flexible LDI £ Real Enhanced Matching Fund 2 entered into repurchase agreements amounting
to GBE£ 998,951,002 (30 June 2019: GB£ 1,821,216,443). Accrued interest as at 31 December 2019 is GB£ 2,791,919 (30 June
2019: GBE£ 1,993,197). The repurchase agreements are held with eight counterparties, Bank of America Merril Lynch, Canadian
Imperial Bank of Commerce, HSBC Bank, Lloyds Bank, Mizuho International, Royal Bank of Canada, ScotiaBank and UBS. The
market value of the securities the Sub-Fund has sold is determined daily and any additional collateral is sent by the Sub-Fund
on the next business day. The market value of net collateral on repurchase agreements as at 31 December 2019 is GBE
1,008,797,951 (30 June 2019: GBE 1,810,279,121) pledged by the Sub-Fund. Each of the securities that have been pledged as
collateral in respect of these repurchase agreements have a credit rating of AA. Interest charged on these Repurchase
Agreements for the financial period ended 31 December 2019 amounted to GBE 4,881,594 (31 December 2018: GB£ 7,830,842).

As at 31 December 2019, Mercer Flexible LDI £ Real Enhanced Matching Fund 3 entered into repurchase agreements amounting
to GBE 873,689,386 (30 June 2019: GBE 755,283,948). Accrued interest as at 31 December 2019 is GBE 2,388,117 (30 June
2019: GBE£ 1,488,560). The repurchase agreements are held with ten counterparties, Bank of America Merrill Lynch, BNP Paribas,
Canadian Imperial Bank of Commerce, Goldman Sachs, JP Morgan Chase, Morgan Stanley, Royal Bank of Canada, Santander
Bank, Toronto Dominion Bank and UBS. The market value of the securities the Sub-Fund has sold is determined daily and any
additional collateral is sent by the Sub-Fund on the next business day. The market value of net collateral on repurchase
agreements as at 31 December 2019 is GBE£ 887,084,945 (30 June 2019: GBE 751,003,290) pledged by the Sub-Fund. Each of
the securities that have been pledged as collateral in respect of these repurchase agreements have a credit rating of AA. Interest
charged on these Repurchase Agreements for the financial period ended 31 December 2019 amounted to GB£ 3,820,222 (31
December 2018: GBE£ 2,532,224).

As at 31 December 2019, Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 entered into repurchase agreements amounting
to GB£ 1,373,331,433 (30 June 2019: GBE£ 1,416,174,342). Accrued interest as at 31 December 2019 is GBE£ 3,549,408 (30 June
2019: GBE£ 1,479,514). The repurchase agreements are held with ten counterparties, Bank of Montreal, BNP Paribas, Canadian
Imperial Bank of Commerce, Goldman Sachs, JP Morgan Chase, Lloyds Bank, Mizuho International, Santander Bank, ScotiaBank
and Toronto Dominion Bank. The market value of the securities the Sub-Fund has sold is determined daily and any additional
collateral is sent by the Sub-Fund on the next business day. The market value of net collateral on repurchase agreements as at
31 December 2019 is GBE£ 1,377,384,982 (30 June 2019: GBE 1,415,188,230) pledged by the Sub-Fund. Each of the securities
that have been pledged as collateral in respect of these repurchase agreements have a credit rating of AA. Interest charged on
these Repurchase Agreements for the financial period ended 31 December 2019 amounted to GBE 6,131,494 (31 December
2018: GB£ 4,510,833).

As at 31 December 2019, Mercer Flexible LDI £ Fixed Enhanced Matching Fund 3 entered into repurchase agreements amounting
to GB£ 1,268,035,576 (30 June 2019: GBEL 1,157,811,824). Accrued interest as at 31 December 2019 is GBE£ 3,217,873 (30 June
2019: GBg 1,249,461). The repurchase agreements are held with seven counterparties, HSBC Bank, Lloyds Bank, Royal Bank
of Canada, Santander Bank, ScotiaBank, Toronto Dominion Bank and UBS. The market value of the securities the Sub-Fund has
sold is determined daily and any additional collateral is sent by the Sub-Fund on the next business day. The market value of net
collateral on repurchase agreements as at 31 December 2019 is GBE 1,271,338,937 (30 June 2019: GB£ 1,147,204,408) pledged
by the Sub-Fund. Each of the securities that have been pledged as collateral in respect of these repurchase agreements have
a credit rating of AA. Interest charged on these Repurchase Agreements for the financial period ended 31 December 2019
amounted to GBE£ 5,392,505 (31 December 2018: GB£ 4,157,808).
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Repurchase agreements (continued)

As at 31 December 2019, Mercer Investment Fund 4 entered into repurchase agreements amounting to GB£ 153,419,797 (30
June 2019: GBE 109,538,351). Accrued interest as at 31 December 2019 is GBE£ 417,276 (30 June 2019: GBE£ 756,329). The
repurchase agreements are held with seven counterparties, Barclays Bank, JP Morgan Chase, Lloyds Bank, Morgan Stanley,
Royal Bank of Canada, Royal Bank of Scotland and UBS. The market value of the securities the Sub-Fund has sold is determined
daily and any additional collateral is sent by the Sub-Fund on the next business day. The market value of net collateral on
repurchase agreements as at 31 December 2019 is GBE 144,695,301 (30 June 2019: GBE£ 114,688,394) pledged by the Sub-
Fund. Each of the securities that have been pledged as collateral in respect of these repurchase agreements have a credit rating
of AA. Interest charged on these Repurchase Agreements for the financial periodended 31 December 2019 amounted to GBE
520,425 (31 December 2018: GBE 266,803).

As at 31 December 2019, Mercer Synthetic Equity-Linked Real Bond Fund entered into repurchase agreements amounting to
GBE£ 164,391,333 (30 June 2019: GBE£ Nil). Accrued interest as at 31 December 2019 is GBE 356,902 (30 June 2019: GBE£ Nil).
The repurchase agreements are held with five counterparties, Barclays Bank, HSBC Bank, JP Morgan Chase, Lloyds Bank and
ScotiaBank. The market value of the securities the Sub-Fund has sold is determined daily and any additional collateral is sent by
the Sub-Fund on the next business day. The market value of net collateral on repurchase agreements as at 31 December 2019
is GBE 164,784,698 (30 June 2019: GB£ Nil) pledged by the Sub-Fund. Each of the securities that have been pledged as collateral
in respect of these repurchase agreements have a credit rating of AA. Interest charged on these Repurchase Agreements for
the financial periodended 31 December 2019 amounted to GB£ 381,738 (31 December 2018: GB£ Nil).

As at 31 December 2019, Mercer Investment Fund 7 entered into repurchase agreements amounting to GB£ 287,306,603 (30
June 2019: GBE 277,224,654). Accrued interest as at 31 December 2019 is GBE 514,406 (30 June 2019: GBE 626,387). The
repurchase agreements are held with three counterparties, Barclays Bank, Lloyds Bank and Royal Bank of Canada. The market
value of the securities the Sub-Fund has sold is determined daily and any additional collateral is sent by the Sub-Fund on the
next business day. The market value of net collateral on repurchase agreements as at 31 December 2019 is GBE£ 285,751,877
(80 June 2019: GB£ 272,943,162) pledged by the Sub-Fund. Each of the securities that have been pledged as collateral in
respect of these repurchase agreements have a credit rating of AA. Interest charged on these Repurchase Agreements for the
financial period ended 31 December 2019 amounted to GBE 1,349,149 (31 December 2018: GBE£ 955,512).

As at 31 December 2019, Mercer Synthetic Equity-Linked Nominal Bond Fund entered into repurchase agreements amounting
to GB£ 211,218,998 (30 June 2019: GBE£ 83,173,568). Accrued interest as at 31 December 2019 is GBE 406,809 (30 June 2019:
GBE£ 114,574). The repurchase agreements are held with two counterparties, Barclays Bank, HSBC Bank, Lloyds Bank, Royal
Bank of Canada and ScotiaBank. The market value of the securities the Sub-Fund has sold is determined daily and any additional
collateral is sent by the Sub-Fund on the next business day. The market value of net collateral on repurchase agreements as at
31 December 2019 is GBE 626,849,105 (30 June 2019: GBE 81,681,831) pledged by the Sub-Fund. Each of the securities that
have been pledged as collateral in respect of these repurchase agreements have a credit rating of AA. Interest charged on these
Repurchase Agreements for the financial period ended 31 December 2019 amounted to GBE 664,791 (31 December 2018: GBE
349,786).

Reverse repurchase agreements

Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2, Mercer Investment Fund 7 and Mercer Synthetic Equity-Linked Nominal
Bond Fund all entered into reverse repurchase agreements during the period ended 31 December 2019. Under a reverse
repurchase agreement the Sub-Fund purchases a financial asset and simultaneously enters into an agreement to resell the same
or a substantially similar asset at a fixed price on a future date.

As at 31 December 2019, Mercer Flexible LDI £ Fixed Enhanced Matching Fund 2 entered into reverse repurchase agreements
amounting to GB£ Nil (30 June 2019: GB£ 74,771,375). Interest receivable as at 31 December 2019 is GBE Nil (30 June 2019:
GBE£ 8,050). The reverse repurchase agreements as at 30 June 2019 were held with Goldman Sachs and ScotiaBank. The market
value of the securities the Sub-Fund has purchased is determined daily and any additional collateral is received by the Sub-
Fund on the next business day. The market value of net collateral on reverse repurchase agreements as at 31 December 2019
is GBE Nil (30 June 2019: GBE£ 73,694,195) received by the Sub-Fund. Each of the securities that have been received as collateral
in respect of these reverse repurchase agreements as at 30 June 2019 had a credit rating of AA. Interest received on these
Reverse Repurchase Agreements for the financial period ended 31 December 2019 amounted to GBE Nil (31 December 2018:
GBE£ 64,869).
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Reverse repurchase agreements (continued)

As at 31 December 2019, Mercer Investment Fund 7 entered into reverse repurchase agreements amounting to GB£ Nil (30
June 2019: GBE 11,283,784). Interest receivable as at 31 December 2019 is GBE£ Nil (30 June 2019: GBE£ 25,859). The reverse
repurchase agreements as at 30 June 2019 were held with Royal Bank of Canada. The market value of the securities the Sub-
Fund has purchased is determined daily and any additional collateral is received by the Sub-Fund on the next business day. The
market value of net collateral on reverse repurchase agreements as at 31 December 2019 is GBE£ Nil (30 June 2019:
GBg£ 11,473,920) received by the Sub-Fund. Each of the securities that have been received as collateral in respect of these
reverse repurchase agreements as at 30 June 2019 had a credit rating of AA. Interest received on these Reverse Repurchase
Agreements for the financial period ended 31 December 2019 amounted to GBE Nil (31 December 2018: GB£ 34,766).

As at 31 December 2019, Mercer Synthetic Equity-Linked Nominal Bond Fund entered into reverse repurchase agreements
amounting to GBE Nil (30 June 2019: GBE Nil). Interest receivable as at 31 December 2019 is GB£ Nil (30 June 2019: GBE£ Nil).
The reverse repurchase agreements as at 30 June 2019 were held with JP Morgan Chase. The market value of the securities the
Sub-Fund has purchased is determined daily and any additional collateral is received by the Sub-Fund on the next business
day. The market value of net collateral on reverse repurchase agreements as at 31 December 2019 is GBE Nil (30 June 2019:
GBE£ Nil) received by the Sub-Fund. Each of the securities that have been received as collateral in respect of these reverse
repurchase agreements as at 30 June 2019 had a credit rating of AA. Interest received on these Reverse Repurchase Agreements
for the financial period ended 31 December 2019 amounted to GBE£ Nil (31 December 2018: GBE£ 6,228).

Securities lending

Mercer Investment Fund 1 entered into securities lending agreements for efficient portfolio management purposes. Under a
securities lending transaction, the Sub-Fund makes a loan of securities which it holds to a borrower upon terms that require the
borrower to return equivalent securities to the Sub-Fund within a specified period and to pay the Sub-Fund a fee for the use of
the securities during the period that they are on loan. The Manager will ensure that it is able, at any time, to recall any security
that has been lent out or terminate any securities lending agreement into which it has entered.

The Sub-Fund may lend its portfolio securities via a securities lending program through an appointed securities lending agent to
brokers, dealers and other financial institutions desiring to borrow securities to complete transactions and for other purposes.
Pursuant to the terms of the relevant securities lending agreement, the appointed lending agent will be entitled to retain a portion
of the securities lending revenue to cover the fees and costs associated with the securities lending activity, including the delivery
of loans, the management of collateral and the provision of any securities lending indemnity and such fees paid will be at normal
commercial rates.

Securities lending income is recognised in the Statement of Comprehensive Income.
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Net Asset Value

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Mercer LDI
Fund |
Class M-1€

€51,119,442
€85,017,153
€72,752,076

422,183
709,263
696,763

€121.08
€119.36
€104.41

Mercer Liquid
Alternatives
Strategies
ClassI-1£
Hedged

GBE 1,153,408,265
GBE£ 1,189,578,841
GBE 1,207,637 421

10,173,723
10,635,800
10,721,915

GBg 113.37
GBE 112.91
GBE 112.63

Mercer Liquid
Alternatives
Strategies
Class M-2 £
Hedged

GBE£ 2,004,474
(GBE 1,996,770
GBE 4,393,957

20,386
20,289
44,531

GBE 98.33
(Bt 98.42
(Bt 98.67

Mercer LDI
Fund |
Class M-2 €

€27,715,828
€31,240,739
€ 28,049,066

234,317
266,546
274,474

€118.28
€116.71
€102.19

Mercer Liquid
Alternatives
Strategies
Class|-1$
Hedged

US$ 31,773,264
US$ 32,432,662
US$ 32,512,444

310,048
320,244
324,905

US$ 102.48
US$ 101.27
US$ 100.07

Mercer Liquid
Alternatives
Strategies

Class M-1$
Hedged

US$ 53,071,158
474,908

US$ 111.75

Mercer LDI
Fund |
Class M-8 €

€2,381,256
€2,385,530
€2,364,712

9,099
9,210
10,484

€261.70
€257.92
€225.55

Mercer Liquid
Alternatives
Strategies
Class I-1 NZD
Hedged

NZD 144,347 462
NZD 142,909,698
NZD 132,910,550

1,231,048
1,227,932
1,151,849

NZD 117.26
NZD 116.38
NZD 115.39

Mercer Liquid
Alternatives
Strategies
Class Z-1 €
Hedged

€8,315910
€8,306,037
€8,309,851

74,746
74,746
74,746

€111.25
€111.12
€117

Mercer LS
Managed Fund
Class M-1 €

€78,182,837
€75,382,222
€69,317,432

347,228
353,002
356,653

€225.16
€213.55
€194.36

Mercer Liquid
Alternatives
Strategies
Class I-1 SEK
Hedged

SEK 86,942,703
SEK 86,881,111
SEK 380,846,202

89,043
88,939
388,351

SEK 976.41
SEK 976.86
SEK 980.68

Mercer Liquid
Alternatives
Strategies

Class Z-1 AUD
Hedged

AUD 1,827,973
15,735

AUD 116.17

Supplemental Information

Mercer QIF
Alternatives
Fund

Class M-1£

(GB£ 93,188,226
GBE£ 92,557,035
(GB£ 95,218,897

596,440
596,440
619,352

GBE 156.24
GBE 155.18
GBE 153.74

Mercer Liquid
Alternatives
Strategies
Class M-1 €
Hedged

€5,458,046
€5,709,712
€5,665,949

55,931
58,358
57,669

€97.58
£€97.84
€98.25

Mercer Liquid
Alternatives
Strategies
Class I-1 CHF
Hedged

CHF 38,136,516
CHF 41,690,558
CHF 44,301,270

415,451
452,357
478,645

CHF91.80
CHF 92.16
CHF 92.56

(continued)

Mercer Liquid
Alternatives
Strategies
Class -1 €
Hedged

€395,717,532
€406,520,455
€404,337,822

3,697,675
3,793,566
3,762,128

€107.02
€107.16
€107.48

Mercer Liquid
Alternatives
Strategies
Class M-1£
Hedged

GBE 35,749,579
GB£ 35,948,578
GBE 38,329,637

321,640
324,252
346,139

GB£ 111.18
(GB£ 110.87
GB£ 110.73

Mercer Tailored
Fixed Income
Fund

Class M-1 £

GBE 1,165,236,489
GBE 1,176,516,064
GBE 1,118,915,919

6,823,507
6,947,763
7,132,295

GBL£ 170.77

(GBE 169.34
(GBE£ 156.88
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Net Asset Value (continued)

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Mercer Tailored
Fixed Income
Fund B

Class M-1 £

GBE£ 171,271,726
GBS 174,647,027
GBE 168,549,120

1,164,458
1,185,180
1,208,168

(Bt 147.08
GBE 147.36
GBE 139.51

Mercer
Multi-Asset
Credit Fund

Class Z-1 AUD
Hedged**

AUD 5,263,829
AUD 7,725,921

40,995
63,495

AUD 128.40
AUD 121.68

Mercer
Multi-Asset
Credit Fund
Class M-2 $

Hedged

US$ 263,439,335
US$ 38,534,350
US$ 31,405,539

2,142,962
323,490
279,719

US$ 123.11
US$ 119.12
US$ 112.28

Mercer
Multi-Asset
Credit Fund
Class M-1£

Hedged

GBE 820,848,701
GBE 124,949,777
(GBt£ 1,218,883,167

6,683,700
10,431,911
10,712,330

GBE£ 122.98
GB£ 119.78
GB£ 113.78

Mercer
Multi-Asset
Credit Fund
Class M-2 €

Hedged

€ 584,556,238
€ 530,060,157
€ 505,758,373

5,105,139
4,712,371
4,699,135

€114.67
€112.48
€107.63

Mercer
Multi-Asset
Credit Fund

Class M-1 JPY
Hedged

¥1,211,006,822
¥ 1,186,989,628
¥ 1,566,697,406

112,325
112,325
165,146

¥10,796.69
¥10,567.41
¥10,098.22

Mercer
Multi-Asset
Credit Fund
Class M-2 £

Hedged

GBt 266,210,656
GBt 271,035,677
GBE 281,537,147

2,192,811
2,286,958
2,498,345

GBg 121.57
GBE 118.51
GB£ 112.69

Mercer
Multi-Asset
Credit Fund
Class M-3 €

Hedged

€6,157,149
€5,979,497
€3,264,395

54,229
53,551
30,530

€113.70
€111.66
€106.93

Mercer
Multi-Asset
Credit Fund

Class M-2 JPY
Hedged

¥ 318,252,300
¥ 312,247,093
¥ 298,693,983

30,029
30,029
30,029

¥10,613.34
¥10,398.17
¥0,046.84

Mercer
Multi-Asset
Credit Fund
Class M-3 £

Hedged

GB£ 40,653,683
(Bt 41,030,439
GBE 40,899,349

338,829
349,938
366,462

GBE 120.15
GBE 117.25
GBE 111.61

Mercer
Multi-Asset
Credit Fund
Class Z-1 €

Hedged

€4,152,857
€4,072,014
€3,887,618

35,125
35,125
35,125

€118.40
€115.93
€110.68

Mercer
Multi-Asset
Credit Fund

Class

A13-H-0.3200-NOK

NOK 18,534,954
NOK 18,016,760

17,932
17,924

NOK 1,035.02
NOK 1,005.18

Supplemental Information

Mercer
Multi-Asset
Credit Fund
Class M-4 £

Hedged

(GBE 10,668,301
(GB£ 10,417,868
GBE£ 10,176,440

89,962
89,806
92,069

GB£ 118.75
GBE 116.00
GB£ 110.53

Mercer
Multi-Asset
Credit Fund
Class M-6 £

Hedged

GBE 174,620,206
GBEt 275,898,229
GBE 280,212,908

1,634,023
2,472,890
2,630,894

GBE£ 113.99
GBE 111.57
GBE 106.51

Mercer
Multi-Asset
Credit Fund

Class
Class A15-H-
0.4200-D £*

GBEL 646,974,647
6,321,369

GBE£ 102.49

“The share class launched during the financial period ended 31 December 2019, for details of the launch date please see Note 12.

“*The share class terminated during the financial period ended 31 December 2019, for details of the termination date please see Note 12.

(continued)

Mercer
Multi-Asset
Credit Fund
Class M-5 £

Hedged*

GBE 284
GBE£ 991,339

3
9,055

GB£ 107.55
(GB£ 109.48

Mercer
Multi-Asset
Credit Fund

Class M-1 CHF
Hedged

CHF 12,563,951
CHF 12,358,905
CHF 11,839,974

110,793
110,793
110,793

CHF 113.56
CHF 111.55
CHF 106.87

Mercer
Multi-Asset
Credit Fund
Class

Class A20-H-
0.8200-D £*

GB£ 310,000
3,047

(GB£ 101.87
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Net Asset Value (continued)

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 1
Class M-2 £

(GBE 448,708,231
GBE 240,727,615
GBE 150,476,618

2,520,437
1,289,592
901,517

(Bt 178.03
(Bt 186.67
GBE 166.91

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 2
Class M-5 £

(GBE 496,238,494
GBE 493,334,620
(GBE 428,658,420

3,100,370
3,010,437
3,023,810

GBE 160.06
GBE 163.87
GBE 141.76

Mercer Flexible
LDI £ Fixed
Enhanced
Matching Fund 3
Class M-2 £

(Bt 801,692,676
(GBE 571,859,392
GBE 465,750,205

3,498,402
2,754,690
2,715,867

GBE 229.16
GBE 207.59
GBE 171.49

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 1
Class M-5 £

GBE 106,178,535
GB£ 128,515,867
GBE 102,184,278

899,769
1,087,792
922,089

GBE 118.01
GBE 123.84
GBE£ 110.82

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 3
Class M-1 £

GBE 350,488,702
GBE 275,267,767
GBE 242,986,759

2,566,819
1,901,768
1,992,593

GBE 136.55
GBE£ 144.74
GB£ 121.95

Mercer Flexible
LDI £ Fixed
Enhanced
Matching Fund 3
Class M-5 £

GBE 536,660,075
GBE 475,189,486
GBE 405,514,863

2,559,498
2,496,424
2,573,586

GBE 209.67
GBE£ 190.35
GBE 157.57

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 1
Class M-6 £

GB£ 7,616,949
(Bt 4,846,748
GB£ 1,312,476

66,663
40,316
12,169

GB£ 114.26
(GB£ 120.22
(GB£ 107.85

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 3
Class M-2 £

GBE£ 312,572,694
GBE 366,458,967
GBE 245,971,415

1,688,721
1,866,017
1,485,344

GBE 185.09
GBE£ 196.39
GBE 165.60

Mercer
Investment
Fund 1
Class M-1 €

€14,732,981,516
€13,859,087,089
€12,630,995,014

108,728,601
108,723,999
108,729,101

€135.50
€127.47
€116.17

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 2
Class M-1 £

GB£ 271,798,518
(GBE 346,808,373
GBE 302,863,351

2,259,255
2,824,215
2,859,488

GBE 120.30
GBE 122.80
GBE 106.92

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 3
Class M-3 £

(GBE 326,198,302
(GBE 396,581,474
GBE£ 312,217,758

2,091,678
2,396,170
2,236,593

GBE 155.95
GBE 165.51
GBE 139.60

Mercer Select
Alternatives
Strategies
Class M-1 AUD
Hedged

AUD 542,415,002
AUD 537,924,674
AUD 530,133,652

4,879,980
4,867,650
4,855,797

AUD 111.15
AUD 110.51
AUD 109.18

Supplemental Information

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 2
Class M-2 £

GBE 545,314,869
GBE 524,206,421
GBE 468,687,037

2,794,573
2,629,178
2,722,740

GB£ 195.13
GBE£ 199.38
GBE 172.14

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 3
Class M-5 £

GBE 130,560,668
GBE 128,291,193
GBE 104,443,539

630,908
583,055
561,761

GBE 206.94
GBE 220.03
GBE 185.92

Mercer Select
Alternatives
Strategies
Class M-1 NzD
Hedged

NZD 107,632,379
NZD 99,820,314
NZD 95,851,750

991,321
926,074
900,625

NZD 108.57
NZD 107.79
NZD 106.43

(continued)

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 2
Class M-3 £

GBE 25,175,674
GBE£ 20,629,102
GBE 37,791,717

137,573
110,305
234,002

(GBE£ 183.00
(Bt 187.02
(GB£ 161.50

Mercer Flexible
LDI £ Fixed
Enhanced
Matching Fund 2
Class M-5 £

GBE 665,939,933
(Bt 633,027,157
GBE 487,179,783

3,852,008
3,924,099
3,704,497

GB£ 172.88
(GB£ 161.32
(GB£ 131.51

Mercer Select
Alternatives
Strategies
Class M-1 £
Hedged

GBE£ 92,991,411
GBE 65,560,426
GBE 65,027,466

923,621
653,692
652,498

GBE 100.68

(GB£ 100.29
GBE 99.66
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Net Asset Value (continued)

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Mercer
Tailored
Credit Fund 1
Class M-1£
Distributing

GBE 3,685,092,457
GBE 3,167,417,342
GBE 2,627,385,620

32,621,316
29,562,225
26,475,996

GB£ 110.24
(GB£ 107.14
(GB£ 99.24

Mercer
Investment
Fund 4
Class M-2 £

GBE 1,049,884,791
GBE£ 1,041,904,031
GBE 946,896,991

9,020,841
9,156,425
9,350,208

(GB£ 116.38
GBE 113.79
GBE 101.27

Mercer Flexible
LDI £ Inflation
Enhanced
Matching Fund 1
Class M-2 £

(Bt 356,889,577
GBE 276,268,131
GBE 193,468,729

7,492,129
5,103,726
3,493,731

GBE 47.64
(GB£ 54.13
(GBE£ 55.38

Mercer
Tailored
Credit Fund 1
Class M-2 £
Distributing

GBE 791,313,567
GBE 606,007,006
(GBE 423,665,960

7,766,250
6,119,230
4,618,752

GBE£ 101.89
GBE£ 99.03
GB£91.73

Mercer Synthetic
Equity-Linked
Real Bond

Fund

Class M-3 £

GBE 221,188,776
GB£ 81,295,517
GBE 34,662,957

1,773,853
668,617
353,249

GBE 124.69
GBE£ 121.59
GB£ 98.13

Mercer Flexible
LDI £ Inflation
Enhanced
Matching

Fund 1

Class M-4 £

GBE 11,226,200
GB£ 7,759,579

126,239
76,704

GBE 88.93
GB£ 101.16

Mercer
Tailored
Credit Fund 1
Class M-5 £
Distributing

GBt 180,380,712
GBE 146,629,943
GBE 113,393,271

1,743,587
1,458,162
1,217,523

GB£ 103.45
(GBE 100.56
GB£ 93.13

Mercer Synthetic
Equity-Linked
Real Bond

Fund

Class M-5 £*

GB£ 7,278,984
GBE 1,774,826

61,858
15,420

GBE£ 117.67
GB£ 115.10

Mercer Flexible
LDI £ Inflation
Enhanced
Matching

Fund 1

Class M-6 £

(GB£ 1,885,977
GBE 2,144,350

21,500
21,440

GB£ 87.72
GBE£ 100.02

Mercer Flexible
LDI £ Real
Enhanced

Matching Fund 4
Class M-2 £

GBE 13,334,099
89,023

GBE 149.78

Mercer
Investment
Fund 7
Class M-4 £

GBE 420,571,553
(GB£ 399,826,340
(Bt 347,178,815

2,889,544
3,082,304
3,340,112

GBE 145.55
GBE 129.72
GBE 103.94

Mercer
Investment

Fund 15

Class M-1

SGD Distributing

SGD 440,695,285
SGD 412,065,601

4,240,241
4,120,656

SGD 103.93
SGD 100.00

Supplemental Information

Mercer Flexible
LDI £ Fixed
Enhanced
Matching Fund 4
Class M-2 £

GBE 46,363,402
(Bt 42,101,626
GBE 40,068,413

209,315
209,312
235972

GBE£ 221.50
GB£ 201.14
GBE 169.80

Mercer Synthetic
Equity-Linked
Nominal Bond

Fund
Class M-2 £

GBE 153,596,887
GB£ 67,190,784
GBE 51,239,358

935,729
474,504
483,782

GBE 164.15

GBE£ 141.60
GBE 105.91

Mercer
Investment
Fund 15

Class M-3 SGD

SGD 269,984,932
2,775,334

SGD 97.28

“The share class launched during the financial period ended 31 December 2019, for details of the launch date please see Note 12.

(continued)

Mercer
Private
Markets
Portfolio
Class M-1$

US$ 58,057,494
US$ 51,260,311
US$ 49,983,052

765,595
765,595
765,595

US$ 75.83
US$ 66.95
US$ 65.29

Mercer Synthetic
Equity-Linked
Nominal Bond

Fund
Class M-5 £

GBE 24,030,408
GB£ 10,730,027
GBE 6,443,352

180,734
93,219
74,584

GBE£ 132.96
GBE 115.11
(GB£ 86.39

Schroder
Secured
Finance

Class M-1£
Distributing
Hedged*

GB£ 59,278,678
590,000

GB£ 100.47
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Net Asset Value (continued)

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Schroder
Secured
Finance

Class M-7 £
Distributing
Hedged

GBE 104,217,693
GBE 90,259,602
GBE 91,706,665

1,013,800
890,473
919,368

GBE 102.80
GBE 101.36
GBE£ 99.75

Insight
Secured
Finance

Class M-7 £
Distributing
Hedged

GBE 84,081,184
GBE 82,675,958
GBE 42,041,565

811,048
810,693
423,573

GBE 104.06
GBE 102.37
GB£ 99.25

KKR

Multi-Asset
Credit

Class Z1-0.0000-
Pg*

GBE 124,230,611
1,211,063

GBE 102.58

Schroder
Secured
Finance

Class A-17-
H-0.5200-D
£

GBE 9,883,508
GBE 9,739,920
GBE 3,992,582

96,296
96,137
40,000

GBE£ 102.64
GBE 101.31
GBE 99.81

Insight
Secured
Finance

Class M-8 £
Distributing
Hedged

GBE 4,455,242
GBE£ 4,383,114
GBE 4,266,648

43,097
43,058
43,023

GB£ 103.77
GB£ 102.18
GB£ 99.17

Mercer

Euro Long

Real LDI

Fund

Class A9-0.2000
£

€65,282,934
€ 24,291,646
€20,321,189

542,569
218,041
205,017

€120.87
€114
€99.12

Schroder
Secured
Finance

Class M-8 £
Distributing
Hedged

GBE 4,428,014
GBE 4,366,500
GBE 4,297,932

43,308
43,269
42,233

GBE 102.24
GBE 100.92
GBE 99.41

Mercer
Advantage
Balanced
Growth Fund
Class M-5
SEK

SEK 172,240,697
SEK 96,270,126
SEK 44,286,473

151,927
89,311
46,594

SEK 1,133.70
SEK 1,077.92
SEK 950.48

Mercer

Euro Long

Real LDI

Fund

Class A14-0.4000
£

€49,157,021
€35,293,657

421,526
326,476

€117.16
€108.10

Schroder
Secured
Finance

Class Z-1H-
0.0000-D
£

GBE 43,443,960
GBE 42,772,015

420,309
420,309

GBt 103.36
GBE 101.76

KKR
Multi-Asset
Credit
Class A1-
H-0.0200-
P£

€187,676,477
€ 185,169,337
€45917,141

1,859,363
1,859,363
477,651

€100.94
€99.59
€96.13

Mercer

Euro Long

Real LDI

Fund

Class A17-0.6000
€*

€1,291,981
13,077

€99.26

Supplemental Information

Insight
Secured
Finance

Class A17-
H-0.520-D £

GBE 9,902,567
GBE£ 9,735,961
GBE 3,956,895

96,050
95,892
40,000

GBE£ 103.49
GB£ 101.92
GB£ 98.92

KKR
Multi-Asset
Credit
Class Z1-
H-0.0000-
[

GBE 126,714,604
GBE 96,346,843

1,261,754
1,000,000

GBE£ 100.43
GBE 96.35

Mercer
Dynamic Asset
Allocation Fund
Class
A11-H-0.2450

£

€15,397,326
€8,333,795

148,850
81,872

€103.44
€101.79

“The share class launched during the financial period ended 31 December 2019, for details of the launch date please see Note 12.
“The share class terminated during the financial period ended 31 December 2019, for details of the termination date please see Note 12.

(continued)

Insight
Secured
Finance

Class M-3 £
Distributing
Hedged

GB£ 54,337,917
GBE 33,452,504
GBE 32,519,617

523,078
327,681
327,616

(GB£ 104.28
(GB£ 102.48
GB£ 99.26

KKR

Multi-Asset
Credit

Class Z1-0.0000-
D-P £*

GBE 113,474,417
1,106,165
GBE 102.58

Mercer
Dynamic Asset
Allocation Fund
Class
A11-H-0.2450

£

GBE 149,950,649
GBE 72,001,152

1,435,117
704,463

GB£ 104.49
GB£ 102.21
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Net Asset Value (continued)

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Total net assets

31 December 2019

30 June 2019

31 December 2018
Number of shares in issue
31 December 2019

30 June 2019

31 December 2018

Net asset value per sharet
31 December 2019

30 June 2019

31 December 2018

Mercer
Dynamic Asset
Allocation Fund
Class
A15-H-0.4200

£

€7,007,456
€3,641,259

67,841
35,793

€108.29
€101.73

Mercer Euro
Medium Nominal
LDI Fund

Class A14-0.4000
€*

€8,187,461
86,793

€04.33

Mercer
Dynamic Asset
Allocation Fund
Class
A15-H-0.4200

£

(GB£ 67,810,914
GBE 35,596,017

649,927
348,475

GBS 104.34
GB£ 102.15

Mercer Euro
Medium Nominal
LDI Fund

Class A17-0.6000
€*

€354,959
3,751

€94.64

Mercer
Dynamic Asset
Allocation Fund
Class
A20-H-0.8200

£

GBX 8,843,433
GBE 4,902,696

85,047
48,060

GBE 103.98
GBE 102.01

Mercer

Euro Long
Nominal LDI
Fund

Class A14-0.4000
£

€30,376,880
€ 32,239,235

238,334
264,844

€127.45
€121.73

Supplemental Information

Mercer

Euro Long
Nominal LDI
Fund

Class A17-0.6000
€*

€ 357,658
3,769

€94.88

“The share class launched during the financial period ended 31 December 2019, for details of the launch date please see Note 12.
“The share class terminated during the financial period ended 31 December 2019, for details of the termination date please see Note 12.

tDealing NAV.

(continued)

Mercer Global
Dynamic

Multi Asset
Fund

Class A4-0.1000
JPY*

¥2,510,605,770
244,051

¥10,287.21
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Exchange rates

The applicable financial period end exchange rates used were as follows:

Supplemental Information

(continued)

As at As at As at

31 December 2019 30 June 2019 31 December 2018

Exchange rate Exchange rate Exchange rate

to€ to€ to€

Argentine Peso 67.2073 48.2658 43.0510
Australian Dollar 1.5968 1.6228 1.6238
Brazilian Real 45155 4.3646 4.4306
Canadian Dollar 1.4556 1.4881 1.5613
Chilean Peso 844.0635 773.1885 793.3460
Chinese Yuan Renimbi 7.8190 7.8216 7.8485
Colombian Peso 3,683.4821 3,652.1329 3,712.3789
Czech Koruna 25.4140 25.4440 25.7370
Egyptian Pound 18.0161 19.0123 -
Hong Kong Dollar 8.7463 8.8969 8.9501
Hungarian Forint 330.7098 322.7752 320.8000
Indian Rupee 80.1219 78.6085 79.8090
Indonesian Rupiah 15,583.0992 16,088.4028 16,438.4940
Japanese Yen 121.9876 122.6944 125.4207
Malaysian Ringitt 45916 4.7061 4.7241
Mexican Peso 21.1973 21.8782 225129
New Zealand Dollar 1.6638 1.6955 1.7048
Norwegian Krone 9.8637 9.7095 9.8987
Pakistani Rupee 173.8359 181.9234 158.6692
Peruvian Nouveau Sol 3.7167 3.7443 3.8621
Philippine Peso 56.8490 58.3464 60.1125
Polish Zloty 4.2512 4.2468 4.2945
Qatari Riyal 4.0870 41467 41625
Russian Ruble 69.7198 71.8298 79.3032
Saudi Riyal 42108 4.2708 -
Singapore Dollar 1.5094 1.5407 1.5581
South African Rand 15.6965 16.0585 16.4442
South Korean Won 1,298.1145 1,314.9159 1,275.5265
Sterling Pound 0.8473 0.8948 0.8976
Swedish Krone 10.5078 10.5660 10.1350
Swiss Franc 1.0870 1.1103 1.1269
Taiwan Dollar 33.6492 35.3706 35.1370
Thailand Baht 33.6231 34.9242 37.2210
Turkish Lira 6.6800 6.5868 6.0814
United Arab Emirates Dirham 41231 4.1830 4.1990
US Dollar 1.1225 1.1388 1.1431

The applicable average exchange rate used were as follows:

Financial period ended

Financial year ended

Financial period ended

31 December 2019 30 June 2019 31 December 2018

Exchange rate Exchange rate Exchange rate

to€ to€ to€

Japanese Yen 119.8240 - -
Singapore Dollar 1.5157 1.5547 1.5757
Sterling Pound 0.8767 0.8815 0.8916
Swedish Krone 10.6684 10.4307 10.3393
US Dollar 1.1076 1.1405 1.1506
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