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Mercer UCITS Common Contractual Fund Investment Manager’s Report
for the financial year ended 30 June 2024

Introduction

The sub-funds of Mercer UCITS Common Contractual Fund (the “Sub-Funds”) are managed using a proprietary multi-manager or
manager of managers investment strategy. This strategy involves allocating portions of the Sub-Funds to specialist third party
managers or sub-advisors (“Sub-Investment Managers”) or investing in pooled funds, which are selected by Mercer Global
Investments Europe Limited (the “Investment Manager”), under authority from Mercer Global Investments Limited (the "Manager"),
based on criteria for producing consistent superior returns and which, in aggregate, are considered most likely to achieve the overall
objectives of the given Sub-Fund.

Q32023

Developed market central bank actions were mixed over the quarter, with some deciding to pause hiking interest rates, and others
continuing to increase. Headline inflation continued to slow and core inflation fell in most regions. Inflation expectations also
continued to decline over the quarter.

Equity returns were broadly negative over Q3 and came under pressure amid some hawkish central bank announcements especially
by the US Federal Reserve, which pushed out market expectations for 2024 rate cuts. The rally in the magnificent seven slowed.
Emerging markets equities outperformed developed markets but still generated negative returns. China equity underperformed due
to declining sentiment and stresses in the property sector. Government bond yields rose, and credit spreads tightened over Q3 as
the "higher for longer" theme took hold. Commodity prices increased over the quarter, mainly contributed by energy commodities.
Dollar performance was strong over Q3.

Q4 2023

Q4 2023 started off with low expectations due to high long-term interest rates and renewed geopolitical tensions in the Middle East.
Equity markets reached lows near the end of October due to risk-off sentiment. However, in November, slowing inflation in the US
and other regions raised hopes that interest rates may have peaked. Over the quarter, the US Federal Reserve kept rates
unchanged, shifting towards a dovish tone. Inflation expectations also continued to decline.

Financial markets reacted positively to central banks turning more dovish. Global equities rose significantly, driven by US large cap
stocks. Developed equity markets outperformed emerging markets. Chinese equities performed very poorly, and Chinese policy
makers announced numerous stimulus measures aimed at supporting ailing sectors of the economy, in particular the housing sector.
Bond yields fell sharply in Q4, with US 10-year yields falling from over 5% in October to under 4%. Corporate bonds outperformed
government bonds. The US dollar weakened.

Q1 2024

The first quarter of 2024 was characterised by a repricing of interest rate expectations, especially for developed market central
banks. The timing of potential rate cuts by the US Federal Reserve, European Central Bank and Bank of England were pushed back
to the second half of 2024 as growth and inflation data surprised to the upside. Despite rising bond yields, equity markets continued
to rally driven by Al enthusiasm, strong corporate earnings and resilient earnings activity.

Within equities, developed markets continued to outperform emerging markets. Japanese equities outperformed its peers on the
back of solid earnings growth and a weaker yen. Emerging Market equities were held back by weakness in China, although Chinese
equities did rally in the second half of the quarter. Government bond yields rose over the quarter as the sell-off in bonds was driven
by repricing of rate cut expectations. The Bank of Japan however moved in contrast, hiking interest rates for the first time in 17
years. Commodity prices increased over the quarter, with energy and livestock leading the gains. Sterling remained weak against
the dollar over Q1 as the dollar appreciated after better than expected economic data reduced expectations of a March rate cut.

Q2 2024

The second quarter of 2024 saw inflation rates largely soften towards central banks' targets for most developed market economies.
This set the stage for a shift towards monetary policy easing. The ECB cut interest rates in June. Cooling inflation and a gradual
loosening of the labour markets in the US prompted markets to price in two cuts by the Federal Reserve by the end of 2024. The
timing of potential rate cuts by the BoE was pushed to August.

Q2 2024 was another positive quarter for equity markets. Equity markets, especially in the developed market, continued to be
narrowly led, with a small number of stocks driving returns. Corporate earnings remained resilient while subsiding inflationary
pressures created a more positive macroeconomic environment for equities. Emerging market equities outperformed developed
markets. Government bond yields rose over the quarter, with the sell-off in bonds attributed to prospects of delayed rate cuts.
Commodity prices increased slightly and the US dollar strengthened slightly overall over the quarter.

Mercer UCITS Common Contractual Fund 4



Mercer UCITS Common Contractual Fund Investment Manager’s Report
for the financial year ended 30 June 2024

(continued)

Overall:
In terms of the main asset classes, performance over the last year was as follows:

- Developed market equities provided strong positive returns over the year as economic data proved resilient, inflation
continued to ease, and corporate earnings continued their positive momentum. US equities in particular continued to be
narrowly led, with a small number of stocks driving returns.

- Emerging market equities delivered positive returns, although returns from China were negative as the property sector in
particular remained weak.

- While fixed Income markets continued to be impacted by inflation and interest rates, corporate and government bond returns
were generally positive over the year. Emerging market debt posted positive returns.

- Multi-asset fund returns were positive over the period, driven mainly by strong equity performance, although returns from
fixed income and alternatives also boosted returns.

Mercer UCITS Common Contractual Fund



Mercer UCITS Common Contractual Fund

Mercer UCITS Common Contractual Fund 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 Management Fee, net of Sub-Investment Managers’ fees

Investment Manager’s Report
for the financial year ended 30 June 2024
(continued)

and of all other expenses including custody and administration costs depending on fund structure.

There are three different scenarios where Sub-Fund performance may be driven by or compared to an index or benchmark:

. Passive index-tracking Sub-Funds will aim to track the performance of a specific market index (“Benchmark”).
. Actively managed Sub-Funds may aim to outperform a specific index.
. A Sub-Fund may choose to use a certain index for performance comparison purposes only.

Unit Class Investment Performance to 30 June 2024 (EUR)

Performance over the
Financial Year

Sub-Fund Name
Sub-Fund Benchmark Index
(%) (%) (%)
Mercer Passive Global REITS UCITS CCF
The Sub-Fund:
. passively tracks the FTSE EPRA Nareit Developed REITs Net Tax TR Index, unhedged as 54 5.6 -
measured in USD. : :
. underperformed the benchmark by 0.2% over the last year.
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
The Sub-Fund:
. passively tracks the FTSE Global Core Infrastructure TPI Climate Transition Net Tax TR 1.4 0.9 _
Index in USD. . .
. outperformed the benchmark by 0.5% over the last year.
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
The Sub-Fund:
. passively tracks the MSCI World Diversified Multiple 3-Factor Select Net Tax TR Index, unhedged 23.6 23.8 _
as measured in USD. ! !
. underperformed the benchmark by 0.2% over the last year.
Mercer Passive Global Small Cap Equity UCITS CCF
The Sub-Fund:
. passively tracks the MSCI World Small Cap Net Tax TR Index, unhedged as measured in 10.9 11.1 -
USD. ) )
. underperformed the benchmark by 0.2% over the last year.
Mercer Passive Low Volatility Equity UCITS CCF
The Sub-Fund:
. passively tracks the Morningstar Developed Markets Minimum Volatility Reduced Carbon Select 11.4 11.2 -
Net Tax TR Index, unhedged as measured in USD. . .
. outperformed the benchmark by 0.2% over the last year.
Mercer Passive Sustainable Global Equity UCITS CCF
The Sub-Fund:
. performance shown is representative of a hedged unit class.
. passively tracks the Solactive Sustainable Global Developed Equity EU Paris-Aligned Net Tax TR 22.1 22.1 -
Index, unhedged as measured in USD.
. performed in line with the benchmark over the last year.
Mercer Sustainable Listed Infrastructure UCITS CCF
The Sub-Fund:
. seeks to outperform the FTSE Global Core Infrastructure 50/50 Net Tax TR Index, unhedged as (0 1) - 6.2
measured in USD. : :
. underperformed the index by 6.3% over the last year.

Mercer UCITS Common Contractual Fund




Mercer UCITS Common Contractual Fund Investment Manager’s Report
for the financial year ended 30 June 2024

(continued)

Unit Class Investment Performance to 30 June 2024 (GBP)

Performance over the
Financial Year

Sub-Fund Name Sub-Fund Benchmark Index

(%) (%) (%)

Mercer Passive Global REITS UCITS CCF
The Sub-Fund:
. passively tracks the FTSE EPRA Nareit Developed REITs Net Tax TR Index, unhedged as 4.1 4.3 _
measured in USD.
. underperformed the benchmark by 0.2% over the last year.

Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
The Sub-Fund:

. passively tracks FTSE Global Core Infrastructure TPI Climate Transition Net Tax TR Index 0.2 (O 3) -

in USD. ) )

. outperformed the benchmark by 0.5% over the last year.

Mercer Passive Low Volatility Equity UCITS CCF
The Sub-Fund:
. passively tracks the Morningstar Developed Markets Minimum Volatility Reduced Carbon Select 10.1 99 -
Net Tax TR Index, unhedged as measured in USD.
. outperformed the benchmark by 0.2% over the last year.

Mercer Passive Global Small Cap Equity UCITS CCF
The Sub-Fund:

. passively tracks the MSCI World Small Cap Net Tax TR Index, unhedged as measured in 96 98 _

USD. ' '

. underperformed the benchmark by 0.2% over the last year.

Mercer Passive Fundamental Indexation Global Equity UCITS CCF
The Sub-Fund:
. performance shown is representative of a hedged unit class.
. passively tracks the MSCI World Diversified Multiple 3-Factor Select Net Tax TR Index, 23.8 23.8 -
unhedged as measured in USD.
. Performed in line with the benchmark over the last year.

Mercer Passive Sustainable Global Equity UCITS CCF
The Sub-Fund:
. passively tracks the Solactive Sustainable Global Developed Equity EU Paris-Aligned Net Tax 229 23.0 _
TR Index, unhedged as measured in USD.
. underperformed the benchmark by 0.1% over the last year.

NFU Mutual Global Alpha Fund

. Figures shown are gross of Mercer and the Sub-Investment Manager’s fees. 13.8

NFU Mutual Global Regional Core Fund
Figures shown are gross of Mercer and the Sub-Investment Manager's fees.
The Sub-Fund is invested in the components of the FTSE Developed Asia Pacific ex Japan Gross Tax TR Index,
unhedged (GBP), the FTSE Emerging Index Gross Tax TR Index (GBP), unhedged and the FTSE Japan Gross
Tax TR Index (GBP), unhedged (the "Benchmark Indices"). This strategy seeks to build a representative portfolio
consisting of multiple passively managed segments ("segments") with active management through overall
strategic asset allocation and discretion to vary allocations between segments. Each individual segment is
passively managed against the relevant Benchmark Index.
: ) ) i i 12.1 12.9 -
Benchmark performance shown is based on a composite of the underlying Benchmark Indices applicable to the
segment level mandates.
. This mandate passively tracks the FTSE Developed Asia Pacific ex Japan Gross Tax TR Index,
unhedged (GBP).
. This mandate passively tracks the FTSE Emerging Index Gross Tax TR Index (GBP), unhedged.
. This mandate passively tracks the FTSE Japan Gross Tax TR Index (GBP), unhedged.

The Sub-Fund underperformed the combined benchmarks by 0.8% over the last year.

NFU Mutual Global Strategic Fund

Figures shown are gross of Mercer and the Sub-Investment Manager's fees.

The Sub-Fund: 18.4 18.4 _
. passively tracks the MSCI World Diversified Multiple Factor Total Return Index. 8. 8.
. performed in line with the benchmark over the last year.

Mercer Sustainable Listed Infrastructure UCITS CCF
The Sub-Fund:
. seeks to outperform the FTSE Global Core Infrastructure 50/50 Net Tax TR Index, unhedged as (1.3) _ 4.9
measured in USD.
. underperformed the index by 6.2% over the last year.
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Mercer UCITS Common Contractual Fund

Unit Class Investment Performance to 30 June 2024 (USD)

Investment Manager’s Report
for the financial year ended 30 June 2024

(continued)

Sub-Fund Name

Performance over the
Financial Year

Sub-Fund Benchmark Index
(%) (%) (%)
Mercer Passive Global REITS UCITS CCF
The Sub-Fund:
. passively tracks the FTSE EPRA Nareit Developed REITs Net Tax TR Index, unhedged as 3.5 3.7 _
measured in USD. ' '
. underperformed the benchmark by 0.2% over the last year.
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
The Sub-Fund:
. passively tracks the FTSE Global Core Infrastructure TPI Climate Transition Net Tax TR (0 4) (0 9) -
Index in USD. : ’
. outperformed the benchmark by 0.5% over the last year.
Mercer Passive Global Small Cap Equity UCITS CCF
The Sub-Fund:
. passively tracks the MSCI World Small Cap Net Tax TR Index, unhedged as measured in 9.0 91 -
USD. . .
. underperformed the benchmark by 0.1% over the last year.
Mercer Passive Low Volatility Equity UCITS CCF
The Sub-Fund:
. passively tracks the Morningstar Developed Markets Minimum Volatility Reduced Carbon Select 9.4 93 _
Net Tax TR Index, unhedged as measured in USD. ' '
. outperformed the benchmark by 0.1% over the last year.
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
The Sub-Fund:
. passively tracks the MSCI World Diversified Multiple 3-Factor Select Net Tax TR Index, unhedged 21.4 21.6 -
as measured in USD. ' !
. underperformed the benchmark by 0.2% over the last year.
Mercer Passive Sustainable Global Equity UCITS CCF
The Sub-Fund:
. passively tracks the Solactive Sustainable Global Developed Equity EU Paris-Aligned Net Tax TR 222 223 -
Index, unhedged as measured in USD. . '
. underperformed the benchmark by 0.1% over the last year.
Acadian Sustainable Multi-Factor Equity
The Sub-Fund:
. seeks to outperform the MSCI World Index (USD) — Net Returns. 229 - 20.2
. outperformed the index by 2.7% over the last year.
Acadian US Small Cap Equity
The Sub-Fund:
. seeks to outperform the Russell 2000 Total Return Index. (0 7) _ 58
. inception date taken as 31 January 2024 for performance measurement purposes. ' !
. underperformed the index by 6.5% since inception.

Mercer UCITS Common Contractual Fund




Mercer UCITS Common Contractual Fund Investment Manager’s Report
for the financial year ended 30 June 2024

(continued)

Market Outlook

The overarching narrative that permeates through our outlook is that of normalization. In certain regions, that is economic growth
declining from higher-than-normal rates, and in other regions, economic growth increasing from below-normal rates, back to the so-
called trend level of growth.

After a strong 2023 and early 2024, US economic activity is finally moderating. The latest growth data has come short of expectations
and we see signs that the US labour market is cooling as well. While we expect this weakening to continue, we do not think a
recession is likely and view the latest consensus estimates of approximately 1.5-2% growth, over the coming 18 months, as
reasonable.

Inflation rates have fallen globally. US inflation is showing signs of moving towards 2%, with 2% possible next year. In the Eurozone,
the pace of disinflation has slowed but the central bank target is within a line of sight. Inflation in Japan is above 2%, but underlying
price pressures remain given tight labour market and rising wages, strong exports from the weak yen and the potential for strong
investment.

We continue to remain wary about equity valuations and corporate earnings forecasts, particularly given higher bond yields.
However, we continue to believe further equity upside is likely and that favourable macroeconomic conditions balances stretched
valuations.

Economic growth has proven to be more resilient in emerging markets. Policy stimulus in China coupled with ex-China emerging
markets central banks easing policy should bolster real household income and boost consumption growth, in turn supporting
corporate earnings growth. Manufacturers in Korea, Taiwan and other Asian regions also offer exposure to the ongoing tech and
Al upcycle. We expect emerging markets earnings to outpace developed market counterparts over the coming years.

Frontier Market Debt is attractively priced. We retain a favorable view on Emerging Market Debt Local Currency from a tactical
perspective. We expect emerging markets currencies to strengthen as central banks cut rates to support growth with inflation back
towards target.

Mercer Global Investments Europe Limited
Charlotte House

Charlemont Street

Dublin 2

Ireland

July 2024
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Mercer UCITS Common Contractual Fund

Benchmark Tracking Error Appendix

Investment Manager’s Report
for the financial year ended 30 June 2024

(continued)

Sub-Fund | Benchmark Trackin Tracking difference Anticipated | Realised Tracking error
Sub-Fund return for return for the . 9 9y tracking tracking 9
difference | explanation explanation
the year year error error
The Sub-Fund performance The Sub-Fund has
Mercer over the year was in line tracked its
Pass!\{e Low_ 0.43% 0.26% 0.18% with expectations and close 0.50% 0.24% bgn(_:hr_’nark index
Volatility Equity to the Index performance within its
UCITS CCF before costs (Total anticipated tracking
Expense Ratio (the "TER")) error.
Mercer The Sub-Fund performance The Sub-Fund has
Passive Global over the year was in line tracked its
Small Cap 8.96% 9.14% (0.19%) ""'”:1 eXp(‘iCtat'o’}s and close 0.50% 0.29% b‘??]‘?h’.“ark index
Equity UCITS to the Index performance within its _
CCE before costs (Total anticipated tracking
Expense Ratio (the "TER")) error.
The Sub-Fund performance The Sub-Fund has
Mercer over the year was in line tracked its
Passive Global o o o with expectations and close o o benchmark index
REITS UCITS 3.53% 3.72% (0.19%) to the Index performance 0.50% 0.15% within its
CCF before costs (Total anticipated tracking
Expense Ratio (the "TER")) error.
The Sub-Fund
Mercer outperformed the Index
Passive before costs (TER). The ;I;ggkzzbi;sFund has
Climate deviation was primarily benchmark index
Transition (0.40%) (0.87%) 0.48% driven by restricted 0.50% 0.18% within its
Listed securities not held by the anticipated trackin
Infrastructure fund but held in the error P 9
UCITS CCF benchmark in August and ’
October 2023.
Mercer The Sub-Fund performance The Sub-Fund has
Passive over the year was in line tracked its
Fundamental 21.42% 21.61% (0.20%) with expectations and close 0.50% 0.14% bgnghmark index
Indexation to the Index performance within its
Global Equity before costs (Total anticipated tracking
UCITS CCF Expense Ratio (the "TER")) error.
NFU Mutual Relative performance is in Tracking error is in
Global 18.45% 18.39% 0.05% . vep . 0.50% 0.20% line with
Strategic Fund line with expectations. expectations.
Mercer The Sub-Fund performance The Sub-Fund has
Passive over the year was in line tracked its
Sustainable 22.21% 22.30% (0.08%) W'”}: Sxpectatons and close 0.50% 0.10% b‘.”r‘fh’."ark index
Global Equity to the Index performance within its _
UCITS CCE before costs (Total anticipated tracking
Expense Ratio (the "TER")) error.

The figures reported are based on the base currency of the Sub-Fund where available, otherwise it will use the currency of Unit
Class with the longest history if base currency is not available. If Sub-Funds were launched during the year, figures in the table

above are reported from the Sub-Fund’s launch date. Other performance tables in the Investment Manager’'s Report are reported
from the first month end following inception.

Tracking difference measures the extent to which a product's return differs from that of its benchmark index. Tracking error indicates
how much variability exists among the individual data points that make up the Sub-Fund's average tracking difference to the

benchmark.

The above realised tracking error is calculated daily over one year or since inception if the Sub-Fund launched within the period

under review.

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund Statement of Manager’s Responsibilities

Mercer Global Investments Management Limited (the “Manager” or “MGIM”) is responsible for preparing the financial statements
of the funds listed below (collectively the “Sub-Funds”) of Mercer UCITS Common Contractual Fund (the “CCF”), in accordance

with applicable law and regulations.

Sub-Funds of the CCF

Mercer Passive Global REITS UCITS CCF

Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF

Mercer Passive Global Small Cap Equity UCITS CCF

Mercer Passive Fundamental Indexation Global Equity UCITS CCF
NFU Mutual Global Regional Core Fund

NFU Mutual Global Alpha Fund

NFU Mutual Global Strategic Fund

Mercer Passive Sustainable Global Equity UCITS CCF

Acadian Sustainable Multi-Factor Equity

Mercer Sustainable Listed Infrastructure UCITS CCF

Acadian US Small Cap Equity

Irish law requires the Manager of the Sub-Funds of the CCF to prepare financial statements for each financial year. The Manager
has elected to prepare the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as
adopted by the European Union (“EU”) and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the Sub-Funds
and of its change in net assets attributable to holders of redeemable participating units for that year. In preparing these financial
statements, the Manager is required to:

. select suitable accounting policies and then apply them consistently;

° make judgements and estimates that are reasonable and prudent;

° state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

° assess the Sub-Funds’ ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and

. use the going concern basis of accounting unless they either intend to liquidate the CCF or to cease operations, or

have no realistic alternative but to do so.

The Manager is responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
financial position of the Sub-Funds and enable it to ensure that the financial statements are prepared in accordance with the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (the “UCITS
Regulations”) and the Central Bank of Ireland (the “Central Bank”) (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”).
They have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Sub-Funds.
In this regard they have entrusted the assets of the Sub-Funds to a depositary for safe-keeping. They are responsible for such
internal controls as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities.

On behalf of the Directors of the Manager

Susan Dargan Liam Miley
Director Director
24 October 2024

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund Report of the Depositary to the Unitholders
of Mercer UCITS Common Contractual Fund

for the financial year ended 30 June 2024

We have enquired into the conduct of the Manager in respect of Mercer UCITS Common Contractual Fund (the “CCF”) for the
financial year ended 30 June 2024 in our capacity as Depositary to the CCF.

This report including the opinion has been prepared for and solely for the Unitholders in the CCF, in accordance with
Regulation 34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011, as amended, (the “UCITS Regulations”) and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations. One of those
duties is to enquire into the conduct of the Manager in each annual accounting period and report thereon to the Unitholders.

Our report shall state whether, in our opinion, the CCF has been managed in that financial year in accordance with the provisions
of the CCF Deed of Constitution and the UCITS Regulations. It is the overall responsibility of the Manager to comply with these
provisions. If the Manager has not so complied, we as Depositary must state why this is the case and outline the steps which we
have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as
outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations, and to ensure that, in all material respects, the CCF
has been managed:

(i in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the Deed of
Constitution and the appropriate regulations; and

(i) otherwise in accordance with the CCF’s constitutional documentation and the appropriate regulations.
Opinion
In our opinion, the CCF has been managed during the financial year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Manager and the Depositary by
the Deed of Constitution, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank
UCITS Regulations”); and

(i) otherwise in accordance with the provisions of the Deed of Constitution, the UCITS Regulations and the Central Bank UCITS
Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

I[reland

24 October 2024

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund Independent Auditor’s Report to the Unitholders of
Mercer UCITS Common Contractual Fund

Report on the audit of the financial statements

Opinion on the financial statements of Mercer UCITS Common Contractual Fund (the “CCF”)
In our opinion the CCF’s financial statements:

° give a true and fair view of the assets, liabilities and financial position of the CCF as at 30 June 2024 and of the profit for the
financial year then ended; and

° have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations and
the provisions of the Deed of Constitution.

The financial statements we have audited comprise:

the Statement of Financial Position;

the Statement of Comprehensive Income;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units;
the Statement of Cash Flows;

the related notes 1 to 16, including material accounting policy information as set out in note 2; and
Portfolio Statements.

The relevant financial reporting framework that has been applied in their preparation is International Financial Reporting
Standards as adopted by the European Union (“IFRS”) (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable
Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor’s responsibilities for the audit of the financial
statements” section of our report.

We are independent of the CCF in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Manager’s use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the CCF’s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund Independent Auditor’s Report to the Unitholders of
Mercer UCITS Common Contractual Fund

(continued)
Report on the audit of the financial statements (continued)
Conclusions relating to going concern (continued)

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant sections
of this report.

Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the
financial statements and our auditor’s report thereon. The Manager is responsible for the other information contained within the
Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other information
and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in the financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of the financial statements in accordance with the relevant
financial reporting framework, and for such internal control as the Manager determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the CCF’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Manager
either intend to liquidate the CCF or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’'s website at:
https://iaasa.ie/publications/descriptionoftheauditorsresponsibilitiesfortheauditofthefinancialstatements.
This description forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the applicable Regulations
Based solely on the work undertaken in the course of the audit, we report that:

. We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
In our opinion the accounting records of the CCF were sufficient to permit the financial statements to be readily and properly
audited.

. The financial statements are in agreement with the accounting records.

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund Independent Auditor’s Report to the Unitholders of
Mercer UCITS Common Contractual Fund

(continued)
Report on other legal and regulatory requirements (continued)
Opinion on other matters prescribed by the applicable Regulations (continued)
Use of our report

This report is made solely to the CCF’s unitholders, as a body, in accordance with the applicable Regulations and the provisions
of the Deed of Constitution. Our audit work has been undertaken so that we might state to the CCF’s unitholders those matters we
are required to state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the CCF and the CCF’s unitholders as a body, for our audit work, for this
report, or for the opinions we have formed.

Brian Jackson

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2
30 October 2024

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund

Notes
Assets
Cash and cash equivalents 2,7
Due from broker 2,7
Receivable for securities sold 2
Subscriptions receivable 2
Other assets
Financial assets at fair value through profit or loss: 2,7
- Transferable securities
- Financial derivative instruments
Total assets
Liabilities
Bank overdraft 2
Due to broker 2.7
Payable for securities purchased 2
Interest payable
Redemptions payable 2
Expenses payable
Financial liabilities held for trading: 2.7
- Financial derivative instruments
Total liabilities (excluding net assets attributable to holders of
redeemable participating units)
Net assets attributable to holders of redeemable participating units
On behalf of the Directors of the Manager Susan Dargan

Director.

Statement of Financial Position

as at 30 June 2024
Mercer
Passive Mercer Mercer
Climate Mercer Mercer Passive Passive
Mercer Transition Passive Passive Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed  Low Volatility ~ Global Small Indexation Global Global Global Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
us$ us$ us$ us$ us$ GB£ GB£ GB£ Us$
39,792,498 35,746,218 34,528,344 31,743,243 97,131,467 4,602,989 24,165,692 724,492 203,834,523
2,062,897 1,797,840 1,482,382 2,224,722 4,521,057 275,111 20,797 15,603 9,935,374
2,180 - - 1,604,268 - 214,755 4,483,892 - 499,552
183,175 92,141 109,221 144,739 698,419 - - - 486,499
7,750,276 4,325,952 1,186,729 1,392,979 2,036,778 1,450,769 4,109,672 633,453 4,378,141
1,747,131,570 834,465,603 698,805,053 737,366,657  3,032,455,505 484,898,399  1,317,748,373 539,041,883  4,515,598,711
495,721 34,658 368,564 63,759 632,368 181 - 1,146,506
1,797,418,317 876,462,412 736,480,293 774,540,367  3,137,475,594 491,442,204  1,350,528,426 540,415,431  4,735,879,306
- (128,834)
- (159,131) - - - -
(1,954,783) - - (1,398,123) (1,743,378) (1,354) (4,093,323) - -
(1,187,569) (156,110) (89,806) (124,190) (207,498) (50,600) (84,303) (38,593) (429,366)
(102,782) (110,388) (105,572) (77,913) (167,995) - - - (204,029)
(556,645) (415,384) (343,615) (366,038) (415,499) (242,803) (2,060,746) (128,222) (1,418,506)
(2,164,756) (112,465) (919,376) (289,588) (2,062,771) (739) (8,326,177)
(5,966,535) (953,478) (1,458,369) (2,255,852) (4,597,141) (424,330) (6,238,372) (166,815) (10,378,078)
1,791,451,782 875,508,934 735,021,924 772,284,515  3,132,878,453 491,017,874  1,344,290,054 540,248,616  4,725,501,228
Liam Miley
Director. 24 October 2024
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Mercer UCITS Common Contractual Fund

Assets

Cash and cash equivalents

Receivable for securities sold

Subscriptions receivable

Other assets

Financial assets at fair value through profit or loss:
- Transferable securities

- Financial derivative instruments

Total assets

Liabilities

Payable for securities purchased
Interest payable

Expenses payable

Financial liabilities held for trading:
- Financial derivative instruments

Total liabilities (excluding net assets attributable to holders of redeemable participating units)

Net assets attributable to holders of redeemable participating units

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

On behalf of the Directors of the Manager Susan Dargan

Director

Notes

no
no PO~

2,7

2,7

Liam Miley

Director.

Statement of Financial Position

as at 30 June 2024
(continued)

Mercer

Acadian Sustainable
Sustainable Listed *Acadian US
Multi-Factor  Infrastructure Small Cap
Equity UCITS CCF Equity
Us$ Us$ Us$
1,881,225 1,666,605 230,475
742,063 238,234 5,438,433
3,540 - -
335,970 329,688 46,822
195,209,427 65,064,935 63,265,956
554,773 193,382 -
198,726,998 67,492,844 68,981,686
- (235,893) (5,458,079)
(7,398) (23,914) (5,413)
(354,136) (111,942) (165,013)

(1,671,731) (130,171)
(2,033,265) (501,920) (5,628,505)
196,693,733 66,990,924 63,353,181

24 October 2024
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Mercer UCITS Common Contractual Fund

Assets

Cash and cash equivalents

Due from broker

Receivable for securities sold

Subscriptions receivable

Other assets

Financial assets at fair value through profit or loss:
- Transferable securities

- Financial derivative instruments

Total assets

Liabilities

Bank overdraft

Due to broker

Payable for securities purchased
Interest payable

Redemptions payable

Expenses payable

Financial liabilities held for trading:
- Financial derivative instruments

Total liabilities (excluding net assets attributable to holders of
redeemable participating units)

Net assets attributable to holders of redeemable participating units

Notes

2,7
2,7

2,7

Comparative Statement of Financial Position

as at 30 June 2023
Mercer
Passive Mercer Mercer
Climate Mercer Mercer Passive Passive
Mercer Transition Passive Passive Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed  Low Volatility ~ Global Small Indexation Global Global Global Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
us$ us$ us$ us$ us$ GB£ GB£ GB£ Us$
50,640,741 70,604,613 50,367,719 51,082,470 52,746,938 5,361,969 25,495,623 1,398,525 96,763,493
4,137,081 5,152,938 3,456,968 3,804,136 3,724,820 288,834 401,010 19,306 5,845,568
999,989 - 919 889,838 - 62,051 1,384,006 - -
1,248,262 1,707,221 2,854,042 275,127 407,244 - - - 784,787
10,092,323 6,976,908 1,687,866 2,955,155 1,663,757 2,444,137 3,292,672 549,774 3,181,022
2,043,805,961 1723843700  1,514,312551  1,666,254,220  1,521,366,868 607,893,453  1,178,540,075 488,330,856 3,141,813,953
6,807,594 435,835 2,689,651 440,373 4,659,506 382 - 87 12,413,755
2,117,731,951  1,808,721,215  1,575,369,716  1,725,701,319  1,584,569,133 616,050,826  1,209,113,386 490,298,548  3,260,802,578
- (15,407)
- (3,796) (115,094) -
- - - (23,309) - (7,409) (2,490,142) (989,023) -
(1,705,378) (253,346) (197,005) (304,679) (108,551) - (28,131) (16,511) (305,043)
(152,899) (216,044) (199,951) (80,710) (164,017) - - - (283,221)
(401,400) (326,086) (199,189) (262,678) (382,536) (170,711) (1,331,597) (135,530) (1,389,501)
(819,973) (48,084) (316,510) (39,743) (365,743) (1,005,420)
(3,079,650) (843,560) (912,655) (711,119) (1,020,847) (181,916) (3,980,371) (1,141,064) (2,983,185)
2,114,652,301  1,807,877,655  1,574,457,061  1,724,990,200  1,583,548,286 615,868,910  1,205,133,015 489,157,484  3,257,819,393
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Mercer UCITS Common Contractual Fund Comparative Statement of Financial Position

as at 30 June 2023
(continued)

Mercer

Acadian Sustainable
Sustainable Listed

Multi-Factor  Infrastructure
Equity UCITS CCF

Notes Us$ Us$
Assets
Cash and cash equivalents 2,7 3,845,529 1,847,115
Due from broker 2,7 - -
Receivable for securities sold 2 59 300,728
Subscriptions receivable 2 29,540 -
Other assets 571,841 157,223
Financial assets at fair value through profit or loss: 2,7
- Transferable securities 397,403,571 69,955,332
- Financial derivative instruments 4,505,461 168,820
Total assets 406,356,001 72,429,218
Liabilities
Bank overdraft 2 - (4,282)
Due to broker 2.7 - -
Payable for securities purchased 2 - (331,584)
Interest payable (3,513) (3,447)
Redemptions payable 2 (63,120) -
Expenses payable (410,126) (50,645)
Financial liabilities held for trading: 2.7
- Financial derivative instruments (149,956) (117,075)
Total liabilities (excluding net assets attributable to holders of redeemable participating units) (626,715) (507,033)
Net assets attributable to holders of redeemable participating units 405,729,286 71,922,185
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Mercer UCITS Common Contractual Fund

Income

Interest income calculated using the effective interest method
Net gain from financial instruments at fair value through profit
or loss

Securities lending income

Net investment income

Expenses

Net income from operations before finance costs

Finance costs
Bank interest expense
Gross income payments

Total finance costs

Increase in net assets attributable to holders of
redeemable participating units before tax

Taxation
Withholding tax expense
Capital gains tax

Total taxation

Change in net assets attributable to holders of
redeemable participating units

Notes

29
2,10

2,3

2
2,13

[epNep]

Statement of Comprehensive Income
for the financial year ended 30 June 2024

Mercer

Passive Mercer Mercer

Climate Mercer *Mercer Passive Passive

Mercer Transition Passive Passive Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed Low Volatility Global Small Indexation Global Global Global Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
Us$ Us$ Us$ Us$ Us$ GBE GB£ GBE Us$
2,875,413 1,715,099 1,874,755 1,877,511 1,478,204 66,431 530,582 28,335 3,248,482
154,755,536 38,159,670 163,013,741 180,582,370 329,945,932 68,927,082 161,989,436 87,420,158 747,599,047
249,831 956,900 356,135 1,825,878 227,764 63,226 136,261 34,782 566,327
157,880,780 40,831,669 165,244,631 184,285,759 331,651,900 69,056,739 162,656,279 87,483,275 751,413,856
(2,233,819) (1,403,349) (1,165,599) (1,232,398) (1,686,785) (523,495) (4,208,461) (313,386) (6,740,567)
155,646,961 39,428,320 164,079,032 183,053,361 329,965,115 68,533,244 158,447,818 87,169,889 744,673,289
(61,719) (35,921) (41,679) (49,012) (33,720) (25,852) (29,304) (10,672) (119,185)
(2,157,708) (70,137) - - - (1,467,760) (2,656,487) (842,485) (900,551)
(2,219,427) (106,058) (41,679) (49,012) (33,720) (1,493,612) (2,685,791) (853,157) (1,019,736)
153,427,534 39,322,262 164,037,353 183,004,349 329,931,395 67,039,632 155,762,027 86,316,732 743,653,553
(24,792,837) (12,210,174) (9,070,570) (6,487,242) (5,135,473) (1,496,850) (3,239,831) (885,600) (11,877,325)
- (1,106,912) - - - (1,845,764) (2,005,157) - -
(24,792,837) (13,317,086) (9,070,570) (6,487,242) (5,135,473) (3,342,614) (5,244,988) (885,600) (11,877,325)
128,634,697 26,005,176 154,966,783 176,517,107 324,795,922 63,697,018 150,517,039 85,431,132 731,776,228

*Subsequent to the financial year end, a decision was made to terminate the Sub-Fund. Please refer to Note 15 of the financial statements for further details.

All amounts arose solely from continuing operations. There were no recognised gains or losses other than those dealt with in the Statement of Comprehensive Income.
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Mercer UCITS Common Contractual Fund

Income
Interest income calculated using the effective interest method
Net gain/(loss) from financial instruments at fair value through profit or loss

Net investment income/(expense)

Expenses

Net income/(expense) from operations before finance costs

Finance costs
Bank interest expense
Gross income payments

Total finance costs

Increase/(decrease) in net assets attributable to holders of redeemable participating units before tax

Taxation
Withholding tax expense
Capital gains tax

Total taxation

Change in net assets attributable to holders of redeemable participating units

*Subsequent to the financial year end, a decision was made to terminate the Sub-Fund. Please refer to Note 15 of the financial statements for further details.
**Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

All amounts arose solely from continuing operations. There were no recognised gains or losses other than those dealt with in the Statement of Comprehensive Income.

Notes

2.9
2,10

2,3

2,13

Statement of Comprehensive Income
for the financial year ended 30 June 2024

(continued)

*Mercer

Acadian Sustainable
Sustainable Listed **Acadian US
Multi-Factor ~Infrastructure Small Cap
Equity UCITS CCF Equity
us$ Us$ Us$
102,925 76,317 3,985
49,396,058 (1,227,387) (1,426,966)
49,498,983 (1,151,070) (1,422,981)
(929,709) (757,742 (230,932)
48,569,274 (1,908,812) (1,653,913)

(2,178) (99)

- (231,251)

(2,178) (231,350
48,567,096 (2,140,162) (1,653,913)
(489,067) (337,258) (46,889)
- (1,292) -
(489,067) (338,550) (46,889)
48,078,029 (2,478,712) (1,700,802)
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Mercer UCITS Common Contractual Fund

Income

Interest income calculated using the effective interest method
Net (loss)/gain from financial instruments at fair value through
profit or loss

Securities lending income

Net investment (expense)/income

Expenses

Net (expense)/income from operations before finance
costs

Finance costs
Bank interest expense
Gross income payments

Total finance costs

(Decrease)/increase in net assets attributable to holders
of redeemable participating units before tax

Taxation
Withholding tax expense
Capital gains tax

Total taxation

Change in net assets attributable to holders of
redeemable participating units

Notes

29
2,10

2,3

2,13

[e>Nep]

Comparative Statement of Comprehensive Income
for the financial year ended 30 June 2023

Mercer

Passive Mercer Mercer

Climate Mercer Mercer Passive Passive

Mercer Transition Passive Passive Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed Low Volatility Global Small Indexation Global Global Global Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
Us$ Us$ Us$ Us$ Us$ GBE GB£ GBE Us$
1,020,784 827,760 542,365 750,530 667,209 98,511 305,736 15,776 1,653,266
(17,896,788) (20,389,068) 150,441,861 238,632,933 315,613,052 5,802,039 66,334,359 45,188,070 550,040,411
197,782 621,277 553,704 2,046,419 292,636 121,739 281,862 45,874 577,424
(16,678,222) (18,940,031) 151,537,930 241,429,882 316,572,897 6,022,289 66,921,957 45,249,720 552,271,101
(1,827,797) (1,204,125) (1,146,743) (1,324,636) (1,704,366) (600,562) (4,292,747) (328,444) (4,911,219)
(18,506,019) (20,144,156) 150,391,187 240,105,246 314,868,531 5,421,727 62,629,210 44,921,276 547,359,882
(49,926) (45,022) (124,397) (159,121) (56,750) (39,995) (15,950) (6,005) (135,430)
(1,164,057) - - - - (2,646,911) (2,767,912) (1,167,391) (597,435)
(1,213,983) (45,022) (124,397) (159,121) (56,750) (2,686,906) (2,783,862) (1,173,396) (732,865)
(19,720,002) (20,189,178) 150,266,790 239,946,125 314,811,781 2,734,821 59,845,348 43,747,880 546,627,017
(17,989,571) (9,529,761) (8,459,522) (6,871,149) (6,436,100) (2,552,940) (3,378,922) (1,210,606) (10,102,671)
- (1,938,735) - - - (973,465) (466,512) - -
(17,989,571) (11,468,496) (8,459,522) (6,871,149) (6,436,100) (3,526,405) (3,845,434) (1,210,606) (10,102,671)
(37,709,573) (31,657,674) 141,807,268 233,074,976 308,375,681 (791,584) 55,999,914 42,537,274 536,524,346

All amounts arose solely from continuing operations. There were no recognised gains or losses other than those dealt with in the Statement of Comprehensive Income.
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Mercer UCITS Common Contractual Fund

Income
Interest income calculated using the effective interest method
Net (loss)/gain from financial instruments at fair value through profit or loss

Net investment (expense)/income

Expenses

Net (expense)/income from operations before finance costs

Finance costs
Bank interest expense

Total finance costs

(Decrease)/increase in net assets attributable to holders of redeemable participating units before tax

Taxation
Withholding tax expense
Capital gains tax

Total taxation

Change in net assets attributable to holders of redeemable participating units

All amounts arose solely from continuing operations. There were no recognised gains or losses other than those dealt with in the Statement of Comprehensive Income.

Comparative Statement of Comprehensive Income
for the financial year ended 30 June 2023

(continued)
Mercer
Acadian Sustainable
Sustainable Listed
Multi-Factor Infrastructure
Equity UCITS CCF
Notes Us$ Us$
29 37,762 1,611
2,10 37,259,809 (1,112,146)
37,297,571 (1,110,535)
23 (424,408) (61,901)
36,873,163 (1,172,436)
2 (995)
(995)
36,872,168 (1,172,436)
6 (414,903) (27,631)
6 - (93)
(414,903) (27,724)
36,457,265 (1,200,160)
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Mercer UCITS Common Contractual Fund

Net assets attributable to holders of redeemable
participating units at beginning of financial year

Proceeds from redeemable participating units issued
Payments for redeemable participating units redeemed

Change in net assets attributable to holders of redeemable
participating units

Net assets attributable to holders of redeemable
participating units at end of financial year

Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units for the financial year ended 30 June 2024

Mercer
Passive Mercer Mercer
Climate Mercer Mercer Passive Passive
Mercer Transition Passive Passive  Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed Low Volatility ~ Global Small Indexation Global Global Global Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
Notes Us$ Us$ Us$ Us$ Us$ GBE£ GBE£ GB£ Us$
2,114,652,301 1,807,877,655 1,574,457,061  1,724,990,200  1,583,548,286 615,868,910  1,205,133,015 489,157,484  3,257,819,393
12 1,124,011,434 338,016,970 446,471,731 159,217,982 1,696,186,960 25,446,946 185,805,000 3,700,000  1,550,445,706
12 (1,575,846,650) (1,296,390,867) (1,440,873,651) (1,288,440,774)  (471,652,715)  (213,995,000)  (197,165,000) (38,040,000)  (814,540,099)
128,634,697 26,005,176 154,966,783 176,517,107 324,795,922 63,697,018 150,517,039 85,431,132 731,776,228
1,791,451,782 875,508,934 735,021,924 772,284,515  3,132,878,453 491,017,874  1,344,290,054 540,248,616  4,725,501,228
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Mercer UCITS Common Contractual Fund

Net assets attributable to holders of redeemable
participating units at beginning of financial year

Proceeds from redeemable participating units issued
Payments for redeemable participating units redeemed

Change in net assets attributable to holders of redeemable
participating units

Net assets attributable to holders of redeemable
participating units at end of financial year

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units for the financial year ended 30 June 2024

(continued)
Mercer
Acadian Sustainable
Sustainable Listed *Acadian US
Multi-Factor  Infrastructure Small Cap
Equity UCITS CCF Equity
Notes Us$ Us$ US$
405,729,286 71,922,185
12 2,959,270 53,622,341 65,053,983
12 (260,072,852) (56,074,890)
48,078,029 (2,478,712) (1,700,802)
196,693,733 66,990,924 63,353,181
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Mercer UCITS Common Contractual Fund

Net assets attributable to holders of redeemable
participating units at beginning of financial year

Proceeds from redeemable participating units issued
Payments for redeemable participating units redeemed

Change in net assets attributable to holders of redeemable
participating units

Net assets attributable to holders of redeemable
participating units at end of financial year

Comparative Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units for the financial year ended 30 June 2023

Mercer
Passive Mercer Mercer
Climate Mercer Mercer Passive Passive
Mercer Transition Passive Passive  Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed Low Volatility ~ Global Small Indexation Global Global Global Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
Notes Us$ Us$ Us$ Us$ Us$ GBE£ GBE£ GB£ Us$
1,757,702,936  1,456,786,516  1,887,929,619  1,746,202,752  1,476,322,522 782,533,623  1,186,483,101 473,585,209  2,745,183,728
12 677,377,132 540,938,063 631,235,147 525,651,555  1,480,661,289 11,966,871 34,025,000 12,250,001 959,558,579
12 (282,718,194)  (158,189,250) (1,086,514,973)  (779,939,083) (1,681,811,206)  (177,840,000) (71,375,000) (39,215,000)  (983,447,260)
(37,709,573) (31,657,674) 141,807,268 233,074,976 308,375,681 (791,584) 55,999,914 42 537,274 536,524,346
2,114,652,301  1,807,877,655  1,574,457,061  1,724,990,200  1,583,548,286 615,868,910  1,205,133,015 489,157,484  3,257,819,393
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Mercer UCITS Common Contractual Fund

Net assets attributable to holders of redeemable
participating units at beginning of financial year

Proceeds from redeemable participating units issued
Payments for redeemable participating units redeemed

Change in net assets attributable to holders of redeemable
participating units

Net assets attributable to holders of redeemable
participating units at end of financial year

Comparative Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Units for the financial year ended 30 June 2023

Notes

12
12

(continued)

Mercer

Acadian Sustainable
Sustainable Listed
Multi-Factor  Infrastructure
Equity UCITS CCF

Us$ US$
379,459,380 77 517,834
(10,187,359) (4,395,489)
36,457,265 (1,200,160)
405,729,286 71,922,185
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Mercer UCITS Common Contractual Fund

Cash flows from operating activities

Change in net assets attributable to holders of redeemable
participating units

Adjustments for:

Gross income payments paid to Unitholders

Movement in due from/to broker

Movement in financial assets at fair value through profit or loss
Unrealised movement on derivative assets and liabilities

Operating cash flows before movements in working capital
Movement in receivables

Movement in payables

Cash inflow/(outflow) from operations

Net cash provided by/(used in) operating activities

Financing activities

Proceeds from subscriptions

Payment of redemptions

Gross income payments to Unitholders

Net cash (used in)/provided by financing activities

Net (decrease)lincrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the financial year

Cash and cash equivalents - Statement of Financial Position
Bank overdraft - Statement of Financial Position

Cash and cash equivalents - Statement of Cash Flows

Supplemental information:
Interest received

Interest paid

Dividends received
Taxation paid

Statement of Cash Flows
for the financial year ended 30 June 2024

Mercer

Passive Mercer Mercer

Climate Mercer Mercer Passive Passive

Mercer Transition Passive Passive Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed Low Volatility Global Small Indexation Global Global Global Global
Global REITS Infrastructure Equity Cap Equity Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
us$ Us$ us$ Us$ us$ GBE£ GBE GBE Us$
128,634,697 26,005,176 154,966,783 176,517,107 324,795,922 63,697,018 150,517,039 85,431,132 731,776,228
2,157,708 70,137 - - - 1,467,760 2,656,487 842,485 900,551
2,074,184 3,514,229 1,974,586 1,579,414 (796,237) 9,927 265,119 3,703 (4,089,806)
299,626,983 889,378,097 815,508,417 929,547,947 (1,509,345,259) 122,836,295 (140,705,003) (51,700,050)  (1,374,284,310)
7,656,656 465,558 2,923,953 626,459 5,724,166 940 - 87 18,588,006
440,150,228 919,433,197 975,373,739 1,108,270,927  (1,179,621,408) 188,011,940 12,733,642 34,577,357 (627,109,331)
2,342,047 2,650,956 501,137 1,562,176 (373,021) 993,368 (817,000) (83,679) (1,197,119)
(362,564) (7,938) 37,221 (77,129) 131,910 122,692 785,321 14,774 153,328
1,979,483 2,643,018 538,364 1,485,047 (241,111) 1,116,060 (31,679) (68,905) (1,043,791)
442,129,711 922,076,215 975,912,103 1,109,755,974  (1,179,862,519) 189,128,000 12,701,963 34,508,452 (628,153,122)
1,124,888,109 339,632,050 449,216,552 159,348,370 1,695,895,785 25,446,946 185,805,000 3,700,000 1,550,743,994
(1,575,896,767)  (1,296,496,523)  (1,440,968,030)  (1,288,443,571) (471,648,737) (213,995,000) (197,165,000) (38,040,000) (814,619,291)
(1,969,296) (70,137) - - - (1,467,760) (2,656,487) (842,485) (900,551)
(452,977,954) (956,934,610) (991,751,478)  (1,129,095,201) 1,224,247,048 (190,015,814) (14,016,487) (35,182,485) 735,224,152
(10,848,243) (34,858,395) (15,839,375) (19,339,227) 44,384,529 (887,814) (1,314,524) (674,033) 107,071,030
50,640,741 70,604,613 50,367,719 51,082,470 52,746,938 5,361,969 25,480,216 1,398,525 96,763,493
39,792,498 35,746,218 34,528,344 31,743,243 97,131,467 4,474,155 24,165,692 724,492 203,834,523
39,792,498 35,746,218 34,528,344 31,743,243 97,131,467 4,602,989 24,165,692 724,492 203,834,523

- - - - - (128,834) - - -

39,792,498 35,746,218 34,528,344 31,743,243 97,131,467 4,474,155 24,165,692 724,492 203,834,523
2,876,190 1,715,786 1,875,350 1,878,150 1,484,029 67,293 531,061 28,527 3,249,334
(61,719) (35,921) (41,679) (49,012) (33,720) (25,852) (29,304) (10,672) (119,185)
114,091,418 63,169,537 44,523,894 37,080,390 32,010,722 17,309,174 34,047,107 9,615,584 61,210,832
(25,459,943) (13,602,775) (9,236,950) (6,771,729) (5,081,538) (3,497,244) (5,168,761) (878,028) (11,467,651)
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Mercer UCITS Common Contractual Fund

Cash flows from operating activities

Change in net assets attributable to holders of redeemable
participating units

Adjustments for:

Gross income payments paid to Unitholders

Movement in financial assets at fair value through profit or loss
Unrealised movement on derivative assets and liabilities

Operating cash flows before movements in working capital

Movement in receivables
Movement in payables

Cash inflow/(outflow) from operations
Net cash provided by/(used in) operating activities

Financing activities

Proceeds from subscriptions

Payment of redemptions

Gross income payments to Unitholders

Net cash (used in)/provided by financing activities

Net (decrease)lincrease in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the financial year

Cash and cash equivalents - Statement of Financial Position
Bank overdraft - Statement of Financial Position

Cash and cash equivalents - Statement of Cash Flows

Supplemental information:
Interest received

Interest paid

Dividends received
Taxation paid

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

Statement of Cash Flows
for the financial year ended 30 June 2024

(continued)
Mercer

Acadian Sustainable .
Sustainable Listed Acadian US
Multi-Factor Infrastructure Small Cap
Equity UCITS CCF Equity
Us$ us$ Us$
48,078,029 (2,478,712) (1,700,802)
- 231,251 -
201,452,140 4,857,200 (63,246,310)
5,472,463 (11,466) -
255,002,632 2,598,273 (64,947,112)
235,871 (172,465) (46,822)
(52,105) 81,764 170,426
183,766 (90,701) 123,604
255,186,398 2,507,572 (64,823,508)
2,985,270 53,563,400 65,053,983
(260,135,972) (56,074,890) -
(172,310) -
(257,150,702) (2,683,800) 65,053,983
(1,964,304) (176,228) 230,475
3,845,529 1,842,833 -
1,881,225 1,666,605 230,475
1,881,225 1,666,605 230,475
1,881,225 1,666,605 230,475
103,022 76,317 3,985
(2,178) (99) -
5,171,596 2,952,518 366,537
(507,004) (318,482) (41,476)
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Mercer UCITS Common Contractual Fund

Cash flows from operating activities

Change in net assets attributable to holders of redeemable
participating units

Adjustments for:

Gross income payments paid to Unitholders

Movement in due from/to broker

Movement in financial assets at fair value through profit or loss
Unrealised movement on derivative assets and liabilities

Operating cash flows before movements in working capital

Movement in receivables
Movement in payables

Cash (outflow)/inflow from operations
Net cash (used in)/provided by operating activities

Financing activities

Proceeds from subscriptions

Payment of redemptions

Gross income payments to Unitholders

Net cash provided by/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the financial year

Cash and cash equivalents - Statement of Financial Position
Bank overdraft - Statement of Financial Position

Cash and cash equivalents - Statement of Cash Flows

Supplemental information:
Interest received

Interest paid

Dividends received
Taxation paid

Comparative Statement of Cash Flows
for the financial year ended 30 June 2023

Mercer

Passive Mercer Mercer

Climate Mercer Mercer Passive Passive

Mercer Transition Passive Passive Fundamental NFU Mutual NFU Mutual NFU Mutual Sustainable
Passive Listed Low Volatility Global Small Indexation Global Global Global Global
Global REITS Infrastructure Equity Cap Equity Global Equity Regional Alpha Strategic Equity
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund Fund Fund UCITS CCF
us$ Us$ us$ Us$ us$ GBE£ GBE GBE Us$
(37,709,573) (31,657,674) 141,807,268 233,074,976 308,375,681 (791,584) 55,999,914 42 537,274 536,524,346
1,164,057 - - - - 2,646,911 2,767,912 1,167,391 597,435
(1,291,053) (3,524,931) (606,491) (681,472) 139,054 178,890 (75,067) 60,625 (1,579,687)
(336,314,947) (304,719,640) 337,280,332 44,150,326 (90,161,370) 163,709,608 (19,706,117) (16,576,409) (504,143,396)
(14,016,218) (598,607) (32,980,037) (25,703,352) (40,867,499) 39,624 - (87) (48,280,141)
(388,167,734) (340,500,852) 445,501,072 250,840,478 177,485,866 165,783,449 38,986,642 27,188,794 (16,881,443)
(2,875,660) (2,808,801) 137,603 (328,065) 14,116 1,082,264 171,171 52,266 (410,449)
(378,546) (473,171) (507,096) (166,168) (415,544) (138,308) (113,003) (110,942) (870,677)
(3,254,206) (3,281,972) (369,493) (494,233) (401,428) 943,956 58,168 (58,676) (1,281,126)
(391,421,940) (343,782,824) 445,131,579 250,346,245 177,084,438 166,727,405 39,044,810 27,130,118 (18,162,569)
676,731,044 539,238,968 630,216,415 528,675,861 1,480,488,526 11,900,001 34,025,000 12,250,001 959,077 827
(282,628,902) (157,975,654)  (1,088,622,670) (783,323,196)  (1,681,822,049) (177,840,000) (71,375,000) (39,215,000) (988,557,921)
(1,036,215) - - - - (2,580,041) (2,767,912) (1,167,391) (597,435)
393,065,927 381,263,314 (458,406,255) (254,647,335) (201,333,523) (168,520,040) (40,117,912) (28,132,390) (30,077,529)
1,643,987 37,480,490 (13,274,676) (4,301,090) (24,249,085) (1,792,635) (1,073,102) (1,002,272) (48,240,098)
48,996,754 33,124,123 63,642,395 55,383,560 76,996,023 7,154,604 26,553,318 2,400,797 145,003,591
50,640,741 70,604,613 50,367,719 51,082,470 52,746,938 5,361,969 25,480,216 1,398,525 96,763,493
50,640,741 70,604,613 50,367,719 51,082,470 52,746,938 5,361,969 25,495,623 1,398,525 96,763,493

- - - - - - (15,407) - -

50,640,741 70,604,613 50,367,719 51,082,470 52,746,938 5,361,969 25,480,216 1,398,525 96,763,493
1,020,004 827,073 541,770 749,891 661,384 98,892 305,257 15,584 1,652,099
(49,926) (45,022) (124,397) (159,121) (56,750) (39,995) (15,950) (6,005) (135,430)
80,506,239 50,213,197 38,823,860 383,778,399 38,724,831 25,863,053 33,030,929 12,001,381 53,304,390
(17,785,690) (12,066,682) (8,780,087) (6,998,931) (6,853,149) (3,641,685) (3,959,086) (1,268,329) (10,370,147)
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Mercer UCITS Common Contractual Fund

Cash flows from operating activities

Change in net assets attributable to holders of redeemable
participating units
Adjustments for:

Movement in financial assets at fair value through profit or loss
Unrealised movement on derivative assets and liabilities

Operating cash flows before movements in working capital

Movement in receivables
Movement in payables

Cash outflows from operations

Net cash used in operating activities
Financing activities

Proceeds from subscriptions

Payment of redemptions

Net cash provided by financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the financial year

Cash and cash equivalents - Statement of Financial Position
Bank overdraft - Statement of Financial Position

Cash and cash equivalents - Statement of Cash Flows

Supplemental information:
Interest received

Interest paid

Dividends received

Taxation paid

'These amounts exclude non-cash transactions of US$ 231,314,551, Please refer to Note 5 to the financial statements for more detail regarding in-specie transactions.

Comparative Statement of Cash Flows
for the financial year ended 30 June 2023

(continued)

Mercer

Acadian Sustainable
Sustainable Listed

Multi-Factor Infrastructure
Equity UCITS CCF

Us$ Us$
36,457,265 (1,200,160)
(166,089,079) (69,924,476)
(4,355,505 (51,745)
(133,987,319) (71,176,381)
(571,841) (157,209)
413,639 54,002
(158,202) (103,131)

(134,145521)  (71,279,512)

148,115,289 77,517,834
(10,124,239) (4,395,489)
137,991,050 73,122,345

3,845,529 1,842,833
3,845,529 1,842,833
3,845,529 1,847,115
i (4,282)
3,845,529 1,842,833
37,665 1611
(995) -
3,683,904 280,963
(386,380) (14,052)



Mercer UCITS Common Contractual Fund Notes to the Financial Statements
for the financial year ended 30 June 2024

1. Reporting entity

Mercer UCITS Common Contractual Fund (the “CCF”) is a common contractual fund with variable capital organised under
the laws of Ireland. The CCF is organised in the form of an umbrella fund insofar as the unit capital of the CCF will be
divided into different series of units with each series of units representing a portfolio of assets which will comprise a
separate fund (each a “Sub-Fund”). As at 30 June 2024, there were twelve active Sub-Funds (30 June 2023: eleven
Sub-Funds).

2. Material accounting policies

The material accounting policies adopted by the Sub-Funds are as follows:

a) Basis of preparation

The financial statements have been prepared in accordance with IFRS as adopted by the EU, Irish statute comprising the
European Communities (Undertakings for Collective Investment in Transferable Securities), Regulations 2011, (the
“UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings For
Collective Investment In Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”).

The financial statements of the Sub-Funds have been prepared on a going concern basis as it has been determined that
the CCF can continue in operational existence for at least twelve months from the date of approval of these financial
statements (the period of assessment). For the CCF, the assessment is completed at Sub-Fund level by the Board of
Directors of the Manager (the “Directors”) and takes multiple factors including Sub-Fund size, Net Asset Value (“NAV”)
movements and Sub-Fund type into account.

Subsequent to the financial year end, a decision was made to terminate Mercer Passive Global Small Cap Equity UCITS
CCF and Mercer Sustainable Listed Infrastructure UCITS CCF. Please refer to Note 15 to the financial statements for
further details.

b) Functional and presentation currency

Items included in the Sub-Funds’ financial statements are measured using the currency of the primary economic
environment in which the respective Sub-Funds operate (the “functional currency”). If indicators of the primary economic
environment are mixed, then management uses its judgement to determine the functional currency that most faithfully
represents the economic effects of the underlying transactions, events and conditions. The functional currency of the
Sub-Funds is US Dollar (“US$”) with the exception of NFU Mutual Global Regional Core Fund, NFU Mutual Global Alpha
Fund and NFU Mutual Global Strategic Fund whose functional currency is British Pound (“GB£”). The Sub-Funds have
also adopted these functional currencies as the presentation currencies of the Sub-Funds.

Translation and balances

Monetary assets and liabilities denominated in currencies other than the functional currency of a particular Sub-Fund are
translated to the functional currency at the closing rates of exchange at financial year end. Transactions during the
financial year are translated at the rate of exchange prevailing on the date of the transaction. Foreign currency gains and
losses are included in Net gain/(loss) from financial instruments at fair value through profit or loss (“FVTPL”) in the
Statement of Comprehensive Income.

Average rates of exchange were used to translate transfers of units between unit classes of the Sub-Funds (each a “Unit
Class”) with functional currencies other than the functional currency of the Sub-Fund, where those rates represent a
reasonable approximation of actual rates.

c) Use of judgements and estimates

The preparation of financial statements in conformity with IFRS as adopted by the EU requires management to make
judgements, estimates and assumptions which affects the application of accounting policies and the reported amounts of
assets and liabilities, income and expenses and the disclosure of contingent assets and liabilities as at the date of the
financial statements. The estimates and associated assumptions are based on historical experience and various other
factors which are believed to be reasonable under the circumstances, the results of which form the basis of making
judgements about carrying values of assets and liabilities which are not readily apparent from others.

Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the financial year in which the estimates are revised and in any future
years affected.

(i) Judgements

Information about judgements made in applying accounting policies that have the most significant effect on the amounts
recognised in the financial statements of the Sub-Funds are included in Note 2b to the financial statements.
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Mercer UCITS Common Contractual Fund Notes to the Financial Statements
for the financial year ended 30 June 2024

(continued)

2. Material accounting policies (continued)
c) Use of judgements and estimates (continued)

(ii) Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material
adjustment to the carrying amounts of assets and liabilities within the financial year ending 30 June 2024 and 30 June
2023 are included in Note 8 to the financial statements, and relates to the determination of fair value of certain financial
instruments with significant unobservable inputs.

d) New standards, amendments or interpretations issued and effective for the financial year beginning 1 July
2023

The following new standards, amendments to standards or interpretations are effective for annual periods beginning
1 July 20283. These have been applied in preparing the CCF’s financial statements and have not had a significant impact
on the CCF’s financial position, performance or disclosures in its financial statements.

- IFRS 17 Insurance Contracts.

- Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).

- Definition of Accounting Estimates (Amendments to IAS 8).

- Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction (Amendments to IAS 12).
- International tax reform, Pillar [I Model rules (Amendments to IAS 12).

e) New standards, amendments or interpretations issued but not effective for the financial year beginning
1 July 2023 and not early adopted

The following new standards, amendments to standards or interpretations are effective for annual periods beginning after
1 July 2023, and have not been early adopted in preparing these financial statements. Of those standards that are not yet
effective, none are expected to have a material impact on the CCF’s financial statements in the period of initial application.

- Classification of Liabilities as Current or Non-Current (Amendments to IAS 1, effective for annual reporting periods
beginning on or after 1 January 2024).

- Lease Liability in a Sale and Leaseback (Amendments to IFRS 16, effective for reporting periods beginning on or
after 1 January 2024).

- Disclosure of Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7, effective for reporting periods
beginning on or after 1 January 2024).

- IFRS S1 - General Requirements for Disclosure of Sustainability-related Financial Information (effective for reporting
periods beginning on or after 1 January 2024).

- Lack of Exchangeability (Amendments to IAS 21, effective for reporting periods beginning on or after 1 January
2025).

- IFRS 18 — Presentation and Disclosure in Financial Statements (effective for reporting periods beginning on or after
1 January 2027).

- IFRS 19 - Subsidiaries without Public Accountability: Disclosures (effective for reporting periods beginning on or
after 1 January 2027).

f) Financial instruments

(i) Recognition and initial measurement

Financial assets and financial liabilities are initially recognised at FVTPL on the trade date, which is the date on which the
Sub-Funds become a party to the contractual provisions of the instrument. Other financial assets and financial liabilities
are recognised at the date they are originated. From this date any gains and losses arising from changes in fair value of
the financial assets or financial liabilities are recorded in the Statement of Comprehensive Income.

Financial assets and financial liabilities are measured initially at fair value. For an item not classified at FVTPL, it is
measured initially at fair value plus or minus transaction costs that are directly attributable to its acquisition or issue.
Transaction costs on financial assets and financial liabilities at FVTPL are expensed immediately, while on other financial
instruments they are amortised.

(if) Classification and subsequent measurement
On initial recognition, the Sub-Funds classify financial assets as measured at amortised cost or FVTPL.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at

FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest
(“SPPI1”) on the principal amount outstanding.
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2. Material accounting policies (continued)
f) Financial instruments (continued)

(ii) Classification and subsequent measurement (continued)

Business model assessment

In making an assessment of the objectives of the business model in which a financial asset is held, the Sub-Funds

consider all of the relevant information about how the business is managed, including:

- the documented investment strategy and the execution of this strategy in practice. This includes whether the
investment strategy focuses on earning contractual interest income, maintaining a particular interest rate profile,
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows or
realising cash flows through the sale of assets;

- how the performance of the portfolio is evaluated and reported to the Sub-Funds’ management;

- the risks that affect the performance of the business model (and the financial assets held within that business model)
and how those risks are managed;

- how Mercer Global Investments Europe Limited (“MGIE”, the “Investment Manager”, the “Distributor”) is
compensated: e.g. whether compensation is based on the fair value of the assets managed or the contractual cash
flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for de-recognition are not considered sales

for this purpose, consistent with the Sub-Funds’ continuing recognition of the assets. The Sub-Funds have determined

that there are two business models.

- Held to collect business model: this includes cash and cash equivalents, due from broker, subscriptions receivable,
receivable for securities sold and other assets. These financial assets are held to collect contractual cash flows.

- Other business model: this includes debt securities, equity investments, open-ended investment funds and financial
derivative instruments (“FDIs”). These financial assets are managed and their performance is evaluated on a fair
value basis, typically with frequent sales taking place.

Assessment whether contractual cash flows are SPPI

For the purpose of this assessment, “principal” is defined as the fair value of the financial asset on initial recognition.
“Interest” is defined as consideration for the time value of money and for the credit risk associated with the principal
amount outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Sub-Funds consider the contractual terms of the instrument.
This includes assessing whether the financial asset contains a contractual term that could change the timing or amount of
contractual cash flows such that it would not meet this condition. In making assessment, the Sub-Funds consider:

- contingent events that would change the amount or timing of cash flows;

- leverage features;

- prepayments and extension features;

- terms that limit the Sub-Funds’ claim to cash flows from specified assets (e.g. non-recourse features); and

- features that modify consideration of the time value of money (e.g. periodical reset of interest rates).

A financial liability is classified as at FVTPL if it is classified as held for trading, if it is an FDI or, if it is designated as such
on initial recognition.

The Sub-Funds have classified their financial assets and financial liabilities into the following categories:

- Financial assets at FVTPL - investments in transferable securities, investment funds, FDIs with positive fair values.

- Financial assets at amortised cost - cash and cash equivalents, due from broker, receivable for securities sold,
subscriptions receivable and other assets.

- Financial liabilities at amortised cost - bank overdraft, due to broker, expenses payable, interest payable,
redemptions payable, payable for securities purchased and net assets attributable to holders of redeemable
participating units.

- Financial liabilities at FVTPL - FDIs with negative fair values.

Financial assets and financial liabilities at FVTPL are subsequently measured at fair value. Net gains and losses arising
from changes in the fair value of financial assets and financial liabilities at FVTPL are included in the Statement of
Comprehensive Income in the year in which they arise.

Financial assets and financial liabilities at amortised cost are subsequently measured at amortised cost using the
effective interest rate method (“EIR”). Interest income from the financial assets measured at amortised cost are
recognised in interest income calculated using EIR in the Statement of Comprehensive Income. Interest expense from the
financial liabilities measured at amortised cost is recognised in the Statement of Comprehensive Income.
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2. Material accounting policies (continued)
f) Financial instruments (continued)

(ii) Classification and subsequent measurement (continued)

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless a Sub-Fund was to change its business
model for managing financial assets, in which case all affected financial assets would be reclassified on the first day of the
first reporting period following the change in the business model.

(iii) Fair value measurement

“Fair Value” is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous market to
which the Sub-Funds have access at that date. The fair value of a liability reflects its non-performance risk.

The fair value of financial instruments traded in active markets (such as equities) or any other regulated market (such as
corporate bonds, government bonds, municipal bonds, convertible securities and credit linked notes) is based on their
quoted market prices at the reporting date without any deduction for estimated future selling costs. Financial assets are
priced at current last traded market prices, while financial liabilities are priced at current ask prices.

A market is regarded as “active” if transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis. The Sub-Funds measure instruments quoted in an active market at
current last traded market price because this price provides a reasonable approximation of the exit price. If there is no
quoted price in an active market, then the Sub-Fund uses valuation techniques that maximise the use of relevant
observable inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the
factors that market participants would take into account in pricing a transaction.

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 regular 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.

The Sub-Funds recognise transfers between levels of the fair value hierarchy as at the end of the reporting year during
which the change has occurred.

(iv)  Amortised cost measurement

The amortised cost of a financial asset or financial liability is the amount at which the financial asset or financial liability is
measured at initial recognition, minus principal repayments, plus or minus the cumulative amortisation using the EIR of
any difference between the initial amount recognised and the maturity amount, minus any adjustment for any loss
allowances for financial assets.

(v) Impairment of financial assets

IFRS 9 requires an impairment assessment to be carried out on its financial assets held at amortised cost. The Manager
has reviewed the impairment assessment of financial assets held at amortised cost. The Manager considers the
probability of default to be close to zero, as these instruments have a low risk of default and the counterparties have a
strong capacity to meet their contractual obligations in the near term. As a result, no loss allowance has been recognised
in the financial statements based on 12-month expected credit losses (“ECLs”) as any such impairment would be wholly
insignificant to the Sub-Funds.

The Manager recognises loss allowances of ECLs on financial assets measured at amortised cost. The Manager

measures loss allowances at an amount equal to lifetime ECLs, except for the following which are measured at 12-month

ECLs:

- financial assets that are determined to have low credit risk at the reporting date; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of the asset) has not
increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when
estimating ECLs, the Manager considers reasonable and supportable information that is relevant and available without
undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the Manager’s
historical experience and informed credit assessment and including forward-looking information.

The Manager assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days past
due. The Manager considers a financial asset to have low credit risk when the credit rating of the counterparty is
equivalent to the globally understood definition of “investment grade”. The Manager considers this to be Baa3 or higher
per Moody’s or BBB- or higher per Standard and Poor’s.
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2. Material accounting policies (continued)
f) Financial instruments (continued)

(v) Impairment of financial assets (continued)

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.
12-month ECLs are the portion of ECLs that result from the default events that are possible within the 12 months after the
reporting date (or a shorter period if the expected life of the instrument is less than 12 months). The maximum period
considered when estimating ECLs is the maximum contractual period over which the Sub-Funds are exposed to credit
risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash flows
that the Sub-Funds expect to receive). ECLs are discounted at the EIR of the financial asset.

Credit-impaired financial assets

At each reporting date, the Manager assesses whether financial assets carried at amortised cost are credit-impaired. A
financial asset is “credit-impaired” when one or more events that have a detrimental impact on the estimated future cash
flows of the financial asset have occurred.

Evidence that a financial asset is credit impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

- a breach of contract such as a default or being more than 90 days past due; or

- it is probable that the borrower will enter bankruptcy or other financial reorganisations.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the
assets.

Write off
The gross carrying amount of financial assets is written off when the Manager has no reasonable expectations of
recovering a financial asset in its entirety or a portion thereof.

(vi) Derecognition
The Sub-Funds derecognise a financial asset when the contractual rights to the cash flows from the financial asset expire
or it transfers the financial asset and the transfer qualifies for derecognition in accordance with IFRS 9.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expired. The
Sub-Funds use the average cost method to determine realised gains and losses on derecognition.

(vii)  Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the Statement of Financial Position
when and only when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle
on a net basis, or realise the assets and settle the liability simultaneously.

Income and expenses are presented on a net basis for gains and losses from financial instruments at FVTPL and foreign
exchange gains and losses.

g) Dividend income and interest income/expense

Dividend income is recognised in Net gain/(loss) from financial instruments at FVTPL in the Statement of Comprehensive
Income on the date that the right to receive payment is established. Dividend income from unquoted equities is
recognised when the dividend is declared and Shareholders’ approval has been obtained.

Bank interest income and interest expense are recognised in Interest income calculated using the EIR and Bank interest
expense, respectively in the Statement of Comprehensive Income.

Interest income and interest expense generated from assets classified as FVTPL is disclosed in Net gain/(loss) from
financial instruments at FVTPL in the Statement of Comprehensive Income.

h) Net gain/(loss) from financial instruments at FVTPL

Net gain/(loss) from financial instruments at FVTPL includes all realised gains and losses, unrealised gains and losses
from fair value changes, foreign exchange differences, dividend and interest income/expense on financial instruments at
FVTPL. The Sub-Funds record its investment transactions on trade date basis. Realised gains and losses are calculated
based on the average cost method.
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2. Material accounting policies (continued)
h) Net gain/(loss) from financial instruments at FVTPL (continued)

The change in unrealised gain or loss represents a movement in fair value to cost of the investment between reporting
periods. Where a security’s fair value over cost increases over the period, this is recorded as a change in unrealised gain
on investments. Where a security’s fair value over cost decreases over the period, this is recorded as a change in
unrealised loss on investments. For investments and derivatives held at the end of the prior financial period and sold in
their entirety during the current financial year, the realised gain or loss represents the difference between the carrying
amount of a financial instrument at the beginning of the period, or the transaction price if it was purchased in the current
reporting period, and its carrying amount at the end of the period, being US$ or GBE.

i) Operating expenses
Operating expenses are recognised in the Statement of Comprehensive Income on an accrual basis.

j) Cash and cash equivalents and bank overdraft

Cash and cash equivalents comprise deposits with banks and highly liquid financial assets with maturities of three months
or less from the date of acquisition, that are subject to an insignificant risk of changes in their fair value and are used by the
Sub-Funds in the management of short-term commitments, other than cash collateral provided in respect of derivatives
and securities borrowing transactions. Bank overdrafts are shown within liabilities in the Statement of Financial Position.

k) Redeemable participating units
Redeemable participating units are redeemable at the Unitholder’s option and are classified as financial liabilities.

The redeemable participating units can be put back to the Sub-Funds at any dealing day for cash equal to a proportionate
unit of the relevant Sub-Fund’s NAV. The redeemable participating units are carried at the redemption amount that is
payable at the reporting date if the Unitholder’s exercised their right to put the unit back to the Sub-Fund.

Swing pricing

The Directors of the Manager may determine, at their discretion, to “swing” the NAV to counter the possible negative
effects of dilution. Swing pricing is applied to a Sub-Fund once net subscriptions or redemptions for a Sub-Fund for a
given dealing day exceeds a predetermined amount.

Anti-dilution levy

The Directors of the Manager may determine to add or deduct, as appropriate, an anti-dilution levy, to or from the
subscription or redemption amount on that dealing day in order to cover dealing costs and to preserve the value of the
underlying assets of the Sub-Fund for existing Unitholders.

Please see Note 12 to the financial statements for further details.
1) Financial derivative instruments

(i) Forward foreign currency contracts

The fair value of open forward foreign currency contracts is calculated as the difference between the contracted rate and
the current forward rate that would close out the contract on the valuation date. Gains or losses arising on the settlement
of forward foreign currency contracts are included in Net gain/(loss) from financial instruments at FVTPL in the Statement
of Comprehensive Income. Unrealised gains and losses on unsettled forward foreign currency contracts are included in
the Statement of Financial Position. The unrealised gain/(loss) on open forward foreign currency contracts is calculated by
reference to the forward price. Realised gains or losses include net gains and losses on contracts which have been
settled or offset by other contracts.

(i) Futures contracts on securities

The fair value of futures contracts is based upon daily quoted settlement prices. Changes in the value of the contract are
recognised as unrealised gains or losses in the Statement of Comprehensive Income by “marking to market” the value of
the contract at the reporting date. When the contract is closed, the difference between the proceeds from (or cost of) the
closing transactions and the original transaction is recorded as a realised gain/(loss) in Net gain/(loss) from financial
instruments at FVTPL in the Statement of Comprehensive Income. Futures contracts are presented in the Portfolio
Statements on a gross basis. Futures contracts are treated as settled to market and are included in due from/to broker in
the Statement of Financial Position.

(iii) Warrants

Warrants are sometimes used to gain exposure to emerging market equities where custody, liquidity, or other issues make
ownership of local shares sub-optimal.
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2, Material accounting policies (continued)
1) Financial derivative instruments (continued)

(i) Warrants (continued)

The valuation of the warrants depends on the level of trading. If the warrants are actively traded in the market, then the
market price is used. If the warrants are not actively traded in the market, the intrinsic value of the warrant based on
underlying equity price and warrant strike price is used. Warrants by their nature are covered investments.

m) Due from/to broker

Due from/to broker is margin cash and cash collateral which is held by or due to brokers. This amount is the minimum
deemed by the brokers and counterparties for collateral requirements and is as such restricted and is reported separately
to the unrestricted cash in the Statement of Financial Position.

Upon entering into a centrally cleared derivative contract, the Sub-Funds are required to pledge cash or securities as
collateral to a central clearing house, through a broker, in accordance with the initial margin requirements of the central
clearing house. At the financial year end, the balances of the initial margin requirements at each broker, excluding the
value of any securities pledged as collateral, are recorded as due from/to broker in the Statement of Financial Position.
Any security that has been pledged as collateral is identified as an asset in the Statement of Financial Position.

n) Collateral

A Sub-Fund'’s assets may be deposited by the Sub-Fund for collateral purposes with counterparties in respect of over the
counter (“OTC”) FDls held by the Sub-Fund. Investments pledged by the Sub-Funds as collateral are recognised at fair
value in the relevant Sub-Fund’s Portfolio Statements and such investments are referenced accordingly at the base of the
Portfolio Statement. These assets remain in the ownership of the relevant Sub-Fund and are recorded as an asset in the
Statement of Financial Position.

A Sub-Fund may also receive assets as collateral from counterparties. Securities received by the Sub-Funds as collateral
from counterparties do not form part of the NAV of the Sub-Funds and are disclosed at the end of the relevant Portfolio
Statement.

Cash collateral received is disclosed in the Statement of Financial Position as an asset and a related liability to repay the
collateral is recorded, both of which are valued at amortised cost.

Cash pledged by the Sub-Funds as collateral is disclosed in the Statement of Financial Position within due from broker.

o) Taxation
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.

p) Other assets

Other assets do not carry any interest and are short-term in nature and are accordingly stated at their nominal value as
reduced by appropriate allowances for estimated irrecoverable amounts.

q) Expenses payable

Accrued expenses are recognised initially at fair value and subsequently stated at amortised cost using the EIR method.

r) Receivable for securities sold/payable for securities purchased

Receivable for securities sold and payable for securities purchased represent sales and purchases that have been
contracted for but not yet delivered by the end of the financial year. They are disclosed as assets and liabilities,
respectively, in the Statement of Financial Position.

s) Subscriptions receivable/redemptions payable

The subscriptions receivable/redemptions payable represents amounts receivable and payable from/to investors for
Sub-Fund units issued/redeemed for which settlement has not occurred at the end of the financial year and are included
as assets/liabilities in the Statement of Financial Position.
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2. Material accounting policies (continued)
t) Gross income payments

Gross income payments with an ex-date during the financial year under review are included as a finance cost in the
Statement of Comprehensive Income. The reinvestment of gross income payments if applicable, being the portion of the
total gross income payments reinvested, are included as a Unit transaction in the Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Units. None of the gross income payments were paid out of capital.

u) Transaction costs

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial
asset or financial liability. An incremental cost is one that would not have been incurred if the entity had not acquired,
issued or disposed of the financial instrument. When a financial asset or financial liability is recognised initially, an entity
shall measure it at its fair value plus transaction costs that are directly attributable to the acquisition or issue of the financial
asset or financial liability.

Transaction costs on the purchase and sale of forward foreign currency contracts are included in the purchase and sale
price of the investment. They cannot be practically or reliably gathered as they are embedded in the cost of the
investment and cannot be separately verified or disclosed.

Transaction costs on purchases and sales of equities and futures and are included in Net gain/(loss) from financial
instruments at FVTPL in the Statement of Comprehensive Income for each Sub-Fund. Depositary transactions costs are
included in Depositary/sub-depositary fees in the Statement of Comprehensive Income for each Sub-Fund. These costs
are separately identifiable transaction costs and the total of these costs incurred by each Sub-Fund during the financial
year are disclosed in Note 3 to the financial statements.

V) Securities lending income

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 Sub-Funds continue 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.

w) Interest payable

Interest payable is stated at its accrued value.

3. Fees and expenses

The aggregate fees and expenses of the Manager, Administrator, Depositary, Distributor, Investment Manager and
Sub-Investment Manager will not exceed 3.00% per annum of the NAV of a Sub-Fund except where indicated below.

Sub-Fund Maximum Aggregate Fee

Mercer Passive Sustainable Global Equity UCITS CCF Excluding Sub-Investment Manager fees will not exceed 1.25% per annum of the NAV

Acadian Sustainable Multi-Factor Equity Includes Manager, Administrator and Depositary fees capped at 0.15% plus

Acadian US Small Cap Equity Sub-Investment Manager fees capped at the individual percentage for the relevant Unit
Class indicated in the individual Unit Class name and the relevant Sub-Fund
Supplement

Fees incurred by each Sub-Fund during the financial year are recognised in the Statement of Comprehensive Income.

Management Fee

MGIM is paid a management fee (the “Management Fee”) comprised of two components: a Manager Fee and a Hedging
Fee, where applicable.

The Manager Fee remunerates MGIM for its services to the Sub-Funds. The Hedging fee is paid to MGIM to discharge the
variable costs of any delegate or service provider who may be engaged to perform currency hedging for hedged Units
Classes. See Note 4 to the financial statements for details of the Management Fee incurred and payable for the financial
year ended 30 June 2024 and 30 June 2023.

Investments by Sub-Funds of the CCF into share classes of funds also managed by the Manager (Z Share Classes) are
not charged a Management Fee at the level of the underlying fund, therefore ensuring there is no double charging of
Management Fee by the Manager. However, a hedging fee may be applied where the investment is into a hedged share
class (Z Hedged Share Classes).
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3. Fees and expenses (continued)
Management Fee (continued)

The following table details the Management Fee per Unit Class and the Maximum Aggregate Fee of each Sub-Fund for the
financial year ended 30 June 2024 and 30 June 2023.

30 Jun 2024 30 Jun 2023
Maximum Maximum

Unit Class Management Aggregate  Management Aggregate

Sub-Fund Description Fee Fee Fee Fee

Mercer Passive Global REITS UCITS

CCF Class A1-H-0.0200 JPY* - 0.02% 3.00%
Class A1-H-0.0200 SGD 0.02% 3.00% 0.02% 3.00%
Class Z2-H-0.0200 € 0.02% 3.00% 0.02% 3.00%
Class A9-H-0.1950 £ GB-1 0.195% 3.00% 0.195% 3.00%
Class A13-0.3000 € 0.30% 3.00% 0.30% 3.00%
Class A17-0.5000 § 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 € IE-1 0.50% 3.00% 0.50% 3.00%
Class A17-H-0.5200 £ GB-4 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200-D £ GB-1 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200-D £ GB-4 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200 $ 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200 CHF CH-1 0.52% 3.00% 0.52% 3.00%
Class A20-H-0.8200 £ 0.82% 3.00% 0.82% 3.00%
Class A20-H-0.8200 £ GB-1 0.82% 3.00% 0.82% 3.00%
Class Z1-0.0000 £ 0.00% 3.00% 0.00% 3.00%
Class Z1-0.0000 $ 0.00% 3.00% 0.00% 3.00%
Class Z1-0.0000 JPY 0.00% 3.00% 0.00% 3.00%
Class A4-H-0.0950 € 0.095% 3.00% 0.095% 3.00%
Class B2-0.0475 € IE-6 0.0475% 3.00% 0.0475% 3.00%
Class B2-0.0475 € IE-4 0.0475% 3.00% 0.0475% 3.00%
Class B2-H-0.0675 € IE-6 0.0675% 3.00% 0.0675% 3.00%
Class B2-H-0.0675 € IE-4 0.0675% 3.00% 0.0675% 3.00%
Class A13-H-0.3200 € IE-1 0.32% 3.00% 0.32% 3.00%
Class A5-0.1000 JPY 0.10% 3.00% 0.10% 3.00%

Mercer Passive Climate Transition

Listed Infrastructure UCITS CCF Class A15-H-0.4200 £ GB-3 0.42% 3.00% 0.42% 3.00%
Class A17-0.5000 € 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 £ GB-6 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 € IE-3 0.50% 3.00% 0.50% 3.00%
Class A19-0.7000 £ GB-3 0.70% 3.00% 0.70% 3.00%
Class A20-H-0.8200 £ GB-3 0.82% 3.00% 0.82% 3.00%
Class B2-0.0475 € IE-6 0.0475% 3.00% 0.0475% 3.00%
Class B2-H-0.0675 € IE-6 0.0675% 3.00% 0.0675% 3.00%
Class Z1-0.0000 € 0.00% 3.00% 0.00% 3.00%
Class 71-0.0000 $ 0.00% 3.00% 0.00% 3.00%
Class Z1-0.0000 £ 0.00% 3.00% 0.00% 3.00%
Class A17-H-0.5200 € IE-3 0.52% 3.00% 0.52% 3.00%
Class A20-0.8000 € IE-6 0.80% 3.00% 0.80% 3.00%
Class A14-0.3500 £ GB-3 0.35% 3.00% 0.35% 3.00%
Class A17-0.5000-D £ 0.50% 3.00%
Class A17-0.5000-D £ GB-3 0.50% 3.00%

Mercer Passive Low Volatility Equity

UCITS CCF Class A14-0.3500 £ GB-3 0.35% 3.00% 0.35% 3.00%
Class A15-H-0.4200 $ 0.42% 3.00% 0.42% 3.00%
Class A15-H-0.4200 £ GB-3 0.42% 3.00% 0.42% 3.00%
Class A17-0.5000 € - - 0.50% 3.00%
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Management Fee (continued)
30 Jun 2024 30 Jun 2023
Maximum Maximum

Unit Class Management Aggregate  Management Aggregate

Sub-Fund Description Fee Fee Fee Fee

Mercer Passive Low Volatility Equity

UCITS CCF (continued) Class A17-0.5000 € IE-3 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 € IE-6 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 § GB-6 0.50% 3.00% - -
Class A17-H-0.5200 € IE-3 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200 € IE-6 0.52% 3.00% 0.52% 3.00%
Class A19-0.7000 £ GB-3 0.70% 3.00% 0.70% 3.00%
Class A20-H-0.8200 £ GB-3* - - 0.82% 3.00%
Class A20-0.8000 £ GB-6 0.80% 3.00% 0.80% 3.00%
Class A20-0.8000 € IE-16 0.80% 3.00% 0.80% 3.00%
Class B2-0.0480 € IE-6 0.048% 3.00% 0.048% 3.00%
Class B2-H-0.0680 € IE-6 0.068% 3.00% 0.068% 3.00%
Class 21-0.0000 $ 0.00% 3.00% 0.00% 3.00%
Class Z1-0.0000 £ 0.00% 3.00% 0.00% 3.00%
Class 21-0.0000 SGD 0.00% 3.00% 0.00% 3.00%
Class Z2-H-0.0200 $* - - 0.02% 3.00%
Class Z2-H-0.0200 £ 0.02% 3.00% 0.02% 3.00%
Class Z2-H-0.0200 € 0.02% 3.00% 0.02% 3.00%
Class A4-H-0.0950 €* - - 0.095% 3.00%
Class A4-0.0750 €* - - 0.075% 3.00%

Mercer Passive Global Small Cap

Equity UCITS CCF Class A14-0.3500 £ GB-3 0.35% 3.00% 0.35% 3.00%
Class A15-H-0.4200 £ GB-3 0.42% 3.00% 0.42% 3.00%
Class A17-0.5000 €* - - 0.50% 3.00%
Class A17-0.5000 € IE-3 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 € IE-6 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 $ GB-6 0.50% 3.00% - -
Class A19-0.7000 £ GB-3 0.70% 3.00% 0.70% 3.00%
Class B2-0.0499 € IE-6 0.0499% 3.00% 0.0499% 3.00%
Class B2-H-0.0699 € IE-6 0.0699% 3.00% 0.0699% 3.00%
Class Z1-0.0000 $ 0.00% 3.00% 0.00% 3.00%
Class 21-0.0000 £ 0.00% 3.00% 0.00% 3.00%
Class Z2-H-0.0200 £* - - 0.02% 3.00%
Class A17-H-0.5200 £ GB-6* - - 0.52% 3.00%
Class A4-0.0750 €* - - 0.075% 3.00%
Class A4-H-0.0950 € 0.095% 3.00% 0.095% 3.00%
Class A20-0.8000 £ GB-6* - - 0.80% 3.00%
Class A20-0.8000 € IE-16 0.80% 3.00% 0.80% 3.00%
Class A20-H-0.8200 £ GB-3 0.82% 3.00% 0.82% 3.00%
Class A20-H-0.8200 € IE-6 0.82% 3.00%

Mercer Passive Fundamental

Indexation Global Equity UCITS CCF Class A15-H-0.4200 £ GB-3 0.42% 3.00% 0.42% 3.00%
Class A17-H-0.5200 € IE-6 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200 CHF CH-3 0.52% 3.00% 0.52% 3.00%
Class A21-0.0350 € BE-6 0.035% 3.00% 0.035% 3.00%
Class B2-0.0480 € IE-6 0.048% 3.00% 0.048% 3.00%
Class B2-H-0.0680 € IE-6 0.068% 3.00% 0.068% 3.00%
Class 21-0.0000 $ 0.00% 3.00% 0.00% 3.00%
Class 21-0.0000 € 0.00% 3.00% 0.00% 3.00%
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3. Fees and expenses (continued)
Management Fee (continued)
30 Jun 2024 30 Jun 2023
Maximum Maximum

Unit Class Management Aggregate  Management Aggregate

Sub-Fund Description Fee Fee Fee Fee

Mercer Passive Fundamental

Indexation Global Equity UCITS CCF

(continued) Class Z1-0.0000 £ 0.00% 3.00% 0.00% 3.00%
Class A15-0.4000 € 0.40% 3.00% 0.40% 3.00%
Class Z2-H-0.0200 £* - - 0.02% 3.00%
Class A1-H-0.0200 SGD 0.02% 3.00% 0.02% 3.00%
Class Z2-H-0.0200 € 0.02% 3.00% 0.02% 3.00%
Class A17-0.5000 € IE-6 0.50% 3.00% 0.50% 3.00%
Class A20-H-0.8200 £ GB-3 0.82% 3.00% 0.82% 3.00%
Class A20-H-0.8200 £ GB-6 0.82% 3.00% 0.82% 3.00%

NFU Mutual Global Regional Core Fund Class X1-0.0300 £ GB-1 0.03% 3.00% 0.03% 3.00%
Class X1-0.0300 £ GB-5 0.03% 3.00% 0.03% 3.00%
Class Y1-0.0300 £ GB-1 0.03% 3.00% 0.03% 3.00%
Class Y1-0.0300 £ GB-5 0.03% 3.00% 0.03% 3.00%
Class Y1-0.0300-D £ GB-5 0.03% 3.00% 0.03% 3.00%

NFU Mutual Global Alpha Fund Class X1-0.0700 £ GB-1 0.07% 3.00% 0.07% 3.00%
Class Y1-0.0700 £ GB-1 0.07% 3.00% 0.07% 3.00%
Class Y1-0.0700 £ GB-5 0.07% 3.00% 0.07% 3.00%
Class Y1-0.0700-D £ GB-5 0.07% 3.00% 0.07% 3.00%

NFU Mutual Global Strategic Fund Class X1-0.0300 £ GB-1 0.03% 3.00% 0.03% 3.00%
Class Y1-0.0300 £ GB-1 0.03% 3.00% 0.03% 3.00%
Class Y1-0.0300 £ GB-5 0.03% 3.00% 0.03% 3.00%
Class Y1-0.0300-D £ GB-5 0.03% 3.00% 0.03% 3.00%

Mercer Passive Sustainable Global

Equity UCITS CCF Class A10-H-0.2200 NOK 0.22% 1.25% 0.22% 1.25%
Class A10-H-0.2200 € IE-3 0.22% 1.25% 0.22% 1.25%
Class A14-0.3500 £ GB-3 0.35% 1.25% 0.35% 1.25%
Class A15-H-0.4200 £ GB-3 0.42% 1.25% 0.42% 1.25%
Class A17-0.5000 £ 0.50% 1.25% 0.50% 1.25%
Class A17-0.5000 £ GB-6 0.50% 1.25% 0.50% 1.25%
Class A17-0.5000 € IE-3 0.50% 1.25% 0.50% 1.25%
Class A17-0.5000 € IE-6 0.50% 1.25% 0.50% 1.25%
Class A17-0.5000-D £ GB-6 0.50% 1.25% 0.50% 1.25%
Class A17-0.5000-D £ 0.50% 1.25% - -
Class A17-H-0.5200 £ GB-6 0.52% 1.25% 0.52% 1.25%
Class A17-H-0.5200 € IE-3 0.52% 1.25% 0.52% 1.25%
Class A17-H-0.5200 € BE-3 0.52% 1.25% 0.52% 1.25%
Class A17-H-0.5200-D £ GB-6 0.52% 1.25% 0.52% 1.25%
Class A17-H-0.5200 CHF CH-3 0.52% 1.25% 0.52% 1.25%
Class A20-0.8000 NOK* - - 0.80% 1.25%
Class A20-H-0.8200 £ GB-3* - - 0.82% 1.25%
Class A20-H-0.8200 € IE-6 0.82% 1.25% 0.82% 1.25%
Class A4-0.0750 € 0.075% 1.25% 0.075% 1.25%
Class B1-0.0750 € IE-6 0.075% 1.25% 0.075% 1.25%
Class A4-H-0.0950 JPY 0.095% 1.25% 0.095% 1.25%
Class B1-H-0.0950 € IE-6 0.095% 1.25% 0.095% 1.25%
Class 21-0.0000 $ 0.00% 1.25% 0.00% 1.25%
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3. Fees and expenses (continued)
Management Fee (continued)
30 Jun 2024 30 Jun 2023
Maximum Maximum

Unit Class Management Aggregate  Management Aggregate

Sub-Fund Description Fee Fee Fee Fee

Mercer Passive Sustainable Global

Equity UCITS CCF (continued) Class Z1-0.0000 £ 0.00% 1.25% 0.00% 1.25%
Class B21-0.0200 € IE-6 0.02% 1.25% 0.02% 1.25%
Class Z2-H-0.0200 € 0.02% 1.25% 0.02% 1.25%
Class Z2-H-0.0200 £ 0.02% 1.25% 0.02% 1.25%
Class B21-H-0.0400 € IE-6 0.04% 1.25% 0.04% 1.25%
Class A5-0.1000 JPY 0.10% 1.25% 0.10% 1.25%
Class A8-H-0.1700 € IE-3 0.17% 1.25% 0.17% 1.25%
Class A19-0.7000 £ GB-3 0.70% 1.25% 0.70% 1.25%
Class A18-0.6000 € GB-6 0.60% 1.25% 0.60% 1.25%
Class A18-H-0.6200 € GB-6 0.62% 1.25% 0.62% 1.25%
Class A5-H-0.1200 € IE-3 0.12% 1.25%
Class A3-H-0.0700 € IE-3 0.07% 1.25%
Class A9-H-0.1950 € IE-3 0.195% 1.25%
Class A17-0.5000-D £ GB-3 0.50% 1.25%

Acadian Sustainable Multi-Factor Equity Class C2-ii-0.2500 € 0.10% 0.45% 0.10% 0.45%
Class C2-ii-NH-0.2500 £ GB-3 0.10% 0.45% 0.10% 0.45%
Class C4-i-0.2000 € LU-3 0.10% 0.45% 0.10% 0.45%
Class C4---0.2000 $ LU-3 0.10% 0.45% 0.10% 0.45%
Class C4-i-0.2000 £ GB-3 0.10% 0.45% 0.10% 0.45%
Class C2-iii-H-0.2200 € NL-3 0.10% 0.45% 0.10% 0.45%
Class C2-iii-NH-0.2200 ZAR 0.10% 0.45% 0.10% 0.45%

Mercer Sustainable Listed Infrastructure

UCITS CCF Class A1-H-0.0200 SGD 0.02% 3.00% 0.02% 3.00%
Class A17-0.5000 £ GB-3 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 £ GB-6 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 € IE-3 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000-D £ GB-3 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000-D £ GB-6 0.50% 3.00% 0.50% 3.00%
Class A17-0.5000 $ 0.50% 3.00% - -
Class A17-0.5000 £ 0.50% 3.00%
Class A17-0.5000 € GB-6 0.50% 3.00%
Class A17-0.5000 € IE-6 0.50% 3.00% - -
Class A17-H-0.5200 £ GB-3 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200 € IE-3 0.52% 3.00% 0.52% 3.00%
Class A17-H-0.5200-D £ GB-3 0.52% 3.00% 0.52% 3.00%
Class A20-0.8000 £ GB-3 0.80% 3.00% 0.80% 3.00%
Class A8-0.1500 JPY 0.15% 3.00% - -
Class A5-0.1000 JPY 0.10% 3.00%
Class 21-0.0000 JPY 0.00% 3.00%
Class 21-0.0000 $ 0.00% 3.00%

Acadian US Small Cap Equity*™* Class C2-i-0.7500 $ NL-6 0.10% 0.90%

“Unit Class terminated during the financial year ended 30 June 2023.
**Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
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(continued)

3. Fees and expenses (continued)

Investment Manager and Sub-Investment Managers' Fees

MGIM has appointed Mercer Global Investments Europe Limited (“MGIE”) as Investment Manager for the CCF. The
Investment Manager has responsibility for the on-going monitoring of investments within each of the Sub-Funds of the
CCF. The Investment Managers’ fee is paid by the Manager out of the Management Fee.

The Sub-Investment Managers’ fees compensate the appointed Sub-Investment Managers for the day-to-day investment
management of their assigned segments of the Sub-Funds. The Sub-Investment Manager fees are paid out of the assets
of the relevant Sub-Fund.

The table below outlines the Sub-Investment Managers’ fees incurred during the financial year ended 30 June 2024 and
30 June 2023 and the amounts payable at the financial year ended 30 June 2024 and 30 June 2023:

Sub-Investment Managers' fee Expense  Sub-Investment Managers' fee Payable

Sub-Fund 30 Jun 2024 30 Jun 2023 30 Jun 2024 30 Jun 2023
Mercer Passive Global REITS UCITS CCF US$ (258,847) US$ (186,094) US$ (113,200) US$ (84,499)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ (186,155) US$ (178,375) US$ (75,589) US$ (75,579)
Mercer Passive Low Volatility Equity UCITS CCF US$ (184,261) US$ (152,396) US$ (78,894) US$ (40,136)
Mercer Passive Global Small Cap Equity UCITS CCF US$ (219,798) US$ (199,325) US$ (94,835) US$ (53,905)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ (175,918) US$ (150,473) US$ (82,185) US$ (37,279
NFU Mutual Global Regional Core Fund GBE (31,536) GBE (42,360) GBE (20212) GBE (26,132)
NFU Mutual Global Alpha Fund GBL(3,141003)  GBL(3342541)  GBL(1685681)  GBE (1,115529)
NFU Mutual Global Strategic Fund GBE (57,179) GBE (56,665) GBE (39,358) GBE (36,071)
Mercer Passive Sustainable Global Equity UCITS CCF US$ (353,618) US$ (290,119) US$ (163,152) US$ (133,474)
Acadian Sustainable Multi-Factor Equity US$ (584,463) US$ (345,820) US$ (287,933) US$ (337,286)
Mercer Sustainable Listed Infrastructure UCITS CCF US$ (357,604) US$ (25,112) US$ (77,801) US$ (25,112)
Acadian US Small Cap Equity* US$ (200,884) US$ (121,548) -

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

Voluntary Cap

The Manager or Sub-Investment Manager, on behalf of the CCF, can limit the annual expenses for certain unit classes by
using a Voluntary Cap as a percentage of net assets of each Sub-Fund. See Note 4 to the financial statements for details
of any Voluntary Cap reimbursements received by the Sub-Funds during the financial year ended 30 June 2024 and
30 June 2023.

The table below details the Sub-Fund that had a Voluntary Cap for the financial year ended 30 June 2024 and 30 June

2023.
Unit Class 30 Jun 2024 30 Jun 2023
Sub-Fund Description Voluntary Cap Voluntary Cap
Acadian Sustainable Multi-Factor Equity Class C2-ii-0.2500 € 0.24% 0.24%
Class C4-i-0.2000 $ LU-3 0.20% 0.20%
Class C4-i-0.2000 £ GB-3 0.20% 0.20%
Class C4-i-0.2000 € LU-3 0.20% 0.20%
Class C2-iii-NH-0.2200 ZAR 0.22% 0.22%

Operating expenses

The fees and expenses of the Administrator and Depositary, (including reasonable out of pocket expenses) shall be paid
by the Manager, on behalf of the CCF, out of the assets of the relevant Sub-Fund.

The Sub-Funds are charged Administration fees, which include fund accounting, Unit Class fees, transfer agency,
financial and tax reporting fees, at fee rates ranging between 0.36125 basis points (“bps”) and 1.5 bps of the NAV based
on the daily Assets under Administration (“AUA”). The Sub-Funds are charged Depositary fees, at fee rates ranging
between 0.153 bps and 0.625 bps of the NAV based on the daily AUA.

The Manager, on behalf of the CCF, shall also reimburse the Depositary out of the assets of the relevant Sub-Fund for the
reasonable fees and customary agents’ charges paid by the Depositary to any Sub-Custodian (which shall be charged at
normal commercial rates) together with value added tax (“VAT”), if any, thereon. The fees accrue daily and are payable
monthly in arrears.
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3. Fees and expenses (continued)
Operating expenses (continued)

Operating Expense Cap

MGIM may undertake to limit the Operating Expenses attributable to certain Sub-Funds*, or certain Classes within a
Sub-Fund, where so set out in the Relevant Supplement, save for any excluded fees and expenses. To achieve this
operating expense cap, the Manager will absorb (either directly by waiving a portion of its Manager Fees or by
reimbursement to the relevant Sub-Fund) any Operating Expenses over the applicable operating expense cap that may
arise.

The tables below outlines the Administration, Depositary and Other fees incurred during the financial year ended 30 June
2024 and 30 June 2023 and the amounts payable at the financial year end.

*Operating Expense Cap of 0.20% applies to all Sub-Funds with the exception of Acadian Sustainable Multi-Factor Equity and Acadian US Small Cap Equity.

Financial year ended 30 June 2024

Mercer

Passive Mercer

Climate Mercer Mercer Passive
Mercer Transition Passive Passive ~ Fundamental NFU Mutual
Passive Listed  Low Volatility ~ Global Small Indexation Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund
Us$ Us$ Us$ us$ us$ GBE
Administration fees (186,890) (134,354) (123,899) (128,218) (124,882) (80,972)
Administration fees payable (94,774) (63,997) (59,013) (61,074) (62,400) (37,759)
Depositary fees (71,353) (51,590) (47,128) (48,979) (46,799) (33,741)
Depositary fees payable (37,710) (25,461) (23,464) (24,285) (24,810) (15,738)
Other fees (501,352) (678,975) (406,675) (566,339) (444,567) (212,854)
Other fees payable (244,301) (224,058) (145,613) (163,551) (175,493) (158,358)

Mercer

Passive Mercer

NFU Mutual NFU Mutual Sustainable Acadian Sustainable
Global Global Global Sustainable Listed *Acadian US
Alpha Strategic Equity Multi-Factor  Infrastructure Small Cap
Fund Fund UCITS CCF Equity UCITS CCF Equity
GBE GBE Us$ us$ Us$ Us$
Administration fees (173,845) (36,039) (263,435) (36,884) (12,254) (1,920)
Administration fees payable (89,308) (18,520) (133,302) (17,332) (6,081) (1,920)
Depositary fees (72,443) (14,326) (101,060) (15,381) (5,006) (759)
Depositary fees payable (37,225) (7,371) (52,982) (7,223) (2,534) (759)
Other fees (208,848) (60,585) (1,182,997) (135,454) (103,995) (13,977)
Other fees payable (199,232) (51,143) (656,862) (26,670) (3711) (38,357)

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
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3. Fees and expenses (continued)
Operating expenses (continued)
Financial year ended 30 June 2023
Mercer
Passive Mercer
Climate Mercer Mercer Passive
Mercer Transition Passive Passive ~ Fundamental NFU Mutual
Passive Listed  Low Volatility ~ Global Small Indexation Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund
Us$ Us$ Us$ us$ Us$ GBE
Administration fees (144,479) (120,726) (115,643) (118,422 (113,545) (103,973)
Administration fees payable (36,545) (31,404) (27,211) (29,459) (26,121) (21,961)
Depositary fees (63,214) (45,739) (41,841) (44,016) (40,704) (43,238)
Depositary fees payable (14,489) (12,455) (10,784) (11,716) (10,389) (9,151)
Other fees (412,095) (490,285) (484,898) (640,834) (529,966) (202,924)
Other fees payable (174.171) (176,704) (101,342) (146,398) (235,848) (98,805)
Mercer

Passive Mercer
NFU Mutual NFU Mutual Sustainable Acadian Sustainable
Global Global Global Sustainable Listed
Alpha Strategic Equity Multi-Factor  Infrastructure
Fund Fund UCITS CCF Equity UCITS CCF
GBE GBE us$ Us$ Us$
Administration fees (171,344) (34,915) (210,455) (22,551) (854)
Administration fees payable (42,221) (8,486) (55,230) (11,923) (854)
Depositary fees (71,239) (13,902) (78,447) (9,400) (356)
Depositary fees payable (17,594) (3,375) (22,007) (4,969) (356)
Other fees (100,002) (84,044) (1,076,208) (49,731) (6,258)
Other fees payable (106,478) (76,256) (843,169) (23,536) (7,123)

Transaction costs

For the financial year ended the 30 June 2024 and 30 June 2023, the Sub-Funds incurred transaction costs on purchases
and sales, excluding forward foreign currency transactions as follows:

Transaction costs Custody  Transaction costs Custody

on purchase & sale  transaction  on purchase & sale  transaction

of investments costs of investments costs

Sub-Fund 30Jun2024 30 Jun 2024 30Jun2023 30 Jun 2023
Mercer Passive Global REITS UCITS CCF US$ 1,049,086 US$ 12,965 US$ 415417 US$ 11,390
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$932,637  US$ 13,554 US$ 1,168,083  US$ 13,138
Mercer Passive Low Volatility Equity UCITS CCF US$337,617  USS$ 11,954 US$579,748  US$ 15815
Mercer Passive Global Small Cap Equity UCITS CCF US$ 366,318 US$ 51,549 US$ 429,459 US$ 44,838
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 748,071 US$ 8,177 US$ 714,718 US$ 10,515
NFU Mutual Global Regional Core Fund GB£ 393,346 GBS 54,501 GBE£ 412528 GBE 46,445
NFU Mutual Global Alpha Fund GB£ 1643340  GBE 76,204 GB£ 1,176,289  GBE 70,093
NFU Mutual Global Strategic Fund GBE 96,164 GBE 3,366 GBE 159,574 GBEL 5,672
Mercer Passive Sustainable Global Equity UCITS CCF US$ 1,155,646  US$ 12,262 US$ 608,747 US$ 13,767
Acadian Sustainable Multi-Factor Equity US$ 114,406 US$ 14,313 US$ 64,689 US$ 5,901
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 148129 USS$ 11,684 US$ 90,893 US$ 3,215
Acadian US Small Cap Equity* US$ 25,324 US$ 2,328 - -

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
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3. Fees and expenses (continued)

Audit fees

Fees charged by the Auditor during the financial year ended 30 June 2024 and 30 June 2023 relate to the following:

Financial year ended 30 June 2024

Mercer

Passive Mercer

Climate Mercer Mercer Passive
Mercer Transition Passive Passive  Fundamental NFU Mutual
Passive Listed Low Volatility ~ Global Small Indexation Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund
Us$ Us$ Us$ Us$ Us$ GB£
Statutory audit fee (12,486) (6,102) (5,128) (5,382) (21,835) (3,429)
Total (12,486) (6,102) (5,123) (5,382) (21,835) (3,429)

Mercer

Passive Mercer

NFU Mutual NFU Mutual Sustainable Acadian Sustainable
Global Global Global Sustainable Listed *Acadian US
Alpha Strategic Equity Multi-Factor  Infrastructure Small Cap
Fund Fund UCITS CCF Equity UCITS CCF Equity
GBE GBE Us$ Us$ Us$ Us$
Statutory audit fee (9,387) (3,772) (32,935) (1,371) (467) (442)
Total (9,387) (3,772) (32,935) (1,371) (467) (442)

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

Financial year ended 30 June 2023

Mercer

Passive Mercer

Climate Mercer Mercer Passive
Mercer Transition Passive Passive  Fundamental NFU Mutual
Passive Listed  Low Volatility ~ Global Small Indexation Global
Global REITS  Infrastructure Equity Cap Equity  Global Equity Regional
UCITS CCF UCITS CCF UCITS CCF UCITS CCF UCITS CCF Core Fund
Us$ Us$ Us$ Us$ Us$ GB£
Statutory audit fee (15,510) (13,261) (11,548) (12,653) (11,615) (4,728)
Total (15,510) (13,261) (11,548) (12,653) (11,615) (4,728)

Mercer

Passive Mercer
NFU Mutual NFU Mutual Sustainable Acadian Sustainable
Global Global Global Sustainable Listed
Alpha Strategic Equity Multi-Factor  Infrastructure
Fund Fund UCITS CCF Equity UCITS CCF
GBE GBE Us$ Us$ USs$
Statutory audit fee (9,251) (3,755) (23,896) (2,976) (527)
Total (9,251) (3,755) (23,896) (2,976) (527)

The fee for the statutory audit of the accounts as disclosed in the table above is exclusive of VAT and out of pocket
expenses. The audit fees recognised in the Statement of Comprehensive Income are inclusive of VAT.
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3. Fees and expenses (continued)
Audit fees (continued)

The other fees charged by Auditor due to non-audit services were as follows:

30 Jun 2024 30 Jun 2023

€ €
Mercer UCITS Common Contractual Fund
Investor Money Review (“IMR”) fee (5,461) (4,386)
Other assurance or other non-audit services fee to be charged in the next financial year (5,000) (6,000)

4. Related parties

This note provides detail on related party transactions concerning the CCF.

MGIM - Manager

As detailed in Note 3 to the financial statements, the Manager has appointed MGIE as Investment Manager for the CCF.
The table below outlines the Management Fee incurred during the financial year ended 30 June 2024 and 30 June 2023
and the amounts payable at the financial year ended 30 June 2024 and 30 June 2023:

Management Fee Expense Management Fee Payable
Sub-Fund 30 Jun 2024 30 Jun 2023 30 Jun 2024 30 Jun 2023
Mercer Passive Global REITS UCITS CCF US$ (1,215,377)  US$ (1,031,915) US$ (66,660) US$ (91,696)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ (352,275) US$ (369,000) US$ (26,279) US$ (29,944)
Mercer Passive Low Volatility Equity UCITS CCF US$ (403,636) US$ (351,965) US$ (36,631) US$ (19,716)
Mercer Passive Global Small Cap Equity UCITS CCF US$ (269,064)  US$ (322,039) US$ (22,293) US$ (21,200)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ (894,619) US$ (869,678) US$ (70,611) US$ (72,899)
NFU Mutual Global Regional Core Fund GBE (164,392) GBE (208,067) GBE (10,736) GBE (14,662)
NFU Mutual Global Alpha Fund GBE (612,322) GBE (607,621) GBE (49,300) GBE (49,775)
NFU Mutual Global Strategic Fund GBE (145,257) GBE (138,918) GBE (11,830) GBE (11,342)
Mercer Passive Sustainable Global Equity UCITS CCF US$ (4,839,457)  US$ (3,255,992) US$ (412,208) US$ (335,621)
Acadian Sustainable Multi-Factor Equity US$ (260,740) US$ (161,123) US$ (14,978) US$ (32,412)
Mercer Sustainable Listed Infrastructure UCITS CCF US$ (278,888) US$ (29,321) US$ (21,815) US$ (17,200)
Acadian US Small Cap Equity* US$(13,392) US$ (2,429) -

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

Voluntary Cap

As detailed in Note 3 to the financial statements, the Manager or Sub-Investment Manager, on behalf of the CCF can
undertake to limit the annual expenses for certain classes of the Sub-Fund detailed in the table below through the use of
a Voluntary Cap. The application of the Voluntary Cap has resulted in a reimbursement detailed in the table below. The
Manager's fee, which is included within expenses in the Statement of Comprehensive Income, is net of the
reimbursement.

Voluntary Cap Reimbursement
30 Jun 2024 30 Jun 2023

Acadian Sustainable Multi-Factor Equity US$ 103,213 US$ 164,217

Operating Expense Cap

As detailed in Note 3 to the financial statements, MGIM may undertake to limit the Operating Expenses attributable to
certain Sub-Funds*, or certain Classes within a Sub-Fund through the use of a Operating Expense Cap. During the
financial year ended 30 June 2024, none of the Sub-Funds exceeded the Operating Expense Cap.

*Operating Expense Cap of 0.20% applies to all Sub-Funds with the exception of Acadian Sustainable Multi-Factor Equity and Acadian US Small Cap Equity.
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4. Related parties (continued)
Directors
The Directors of MGIM as at 30 June 2024 are presented in the table below:

Director of Mercer affiliates and/or

Directors Employee of the Mercer other funds managed by Mercer
Grainne Alexander No Yes
Carmel Jordan Yes Yes
Liam Miley No Yes
Helen O'Beirne Yes Yes
Susan Dargan No Yes
Jimmy Furlong Yes Yes

Carmel Jordan served as the Chief Executive Officer (the “CEQ”) of MGIM up to 30 June 2024 and on 1 July 2024 was
appointed Global Chief Operating Officer (the “COQ”) of Growth & Propositions, Mercer’s Investment Solutions business.
Helen O’Beirne is Director, Investment Implementation Services at MGIE. Hooman Kaveh is the Global Chief Investment
Officer (the “CIQO”) for Mercer’s Investment Solutions business and Jimmy Furlong is the Head of Solutions and Analytics
for Mercer’s Investment Solutions business at MGIE.

Only Independent Non-executive Directors receive a fee for their Directorships.

MGIM was not reimbursed out of the assets of the Sub-Funds for any out-of-pocket Director expenses incurred during the
financial year. MGIM received € 73,048 as reimbursement for administration and governance costs of the CCF for the
financial year ended 30 June 2024 (30 June 2023: € 63,183) of which € 39,544 was payable as at 30 June 2024 (30 June
2023: € 29,761).

Other related party transactions

The Manager, on behalf of the CCF, is related to MGI Funds plc, Mercer QIF Fund plc, Mercer QIF CCF and Mercer PIF
Fund plc by virtue of the fact they are managed by MGIM and have a common Investment Manager. Furthermore, the
Directors of the Manager of the CCF are also Directors of MGl Funds plc, Mercer QIF Fund plc and Mercer PIF Fund plc.
The CCF and Mercer QIF CCF are both managed by MGIM Board.

The following related parties held an interest in the Sub-Funds of the CCF as at 30 June 2024 as follows:

30 June 2024
Number of Investor Financial year

Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2024

related party Investor (Sub-Fund of MGI Funds plc) Class 30 Jun2024 Currency 30Jun2024  Purchases Sales

Mercer Passive Global

REITS UCITS CCF Mercer Diversified Growth Fund 71-0.0000 § 8,504 US$ 863,174,504 275,147,092 (62,652,768)
Mercer Diversified Retirement Fund 71-0.0000 £ 300 GBL  31,182429 47,345,016 (69,635,877)
Mercer Multi Asset Defensive Fund 71-0.0000 £ 9 GBE 954,290 603,485 (187,296)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 292 GBL 30373457 13,306,810  (1,245,872)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 923 GBL 9,683,956 3,308,224 (771,587)
Mercer Multi Asset Growth Fund 71-0.0000 £ 2,181 GBE 226,873,003 349,477,453 (899,424,724)
Mercer Passive Global REITs Feeder Fund 21-0.0000 $ 877 US$ 89,019,347 23,717,546 (7,557 471)

Mercer Passive Climate

Transition Listed

Infrastructure UCITS CCF  Mercer Diversified Growth Fund 71-0.0000 $ 5,830 US$ 660,880,379 66,252,937  (8,828,496)
Mercer Diversified Retirement Fund 71-0.0000 £ - GBE - 13,507,697  (64,137,311)
Mercer Multi Asset Defensive Fund 71-0.0000 £ 4 GBE 475,486 51,820 (62,580)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 181 GBE 20,362,869 3,157,039 -
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 59 GBE 6,688,117 441247 (253,045)
Mercer Multi Asset Growth Fund 71-0.0000 £ - GBE - 149,435,970 (914,840,003)
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4. Related parties (continued)

Other related party transactions (continued)

30 June 2024 (continued)

Number of Investor

Financial year

Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2024

related party Investor (Sub-Fund of MGI Funds plc) Class 30Jun2024 Currency 30Jun2024  Purchases Sales

Mercer Passive Low

Volatility Equity UCITS

CCF Mercer Diversified Growth Fund 71-0.0000 $ 1,926 US$ 262,674,631 55544961 (83,100,146)

72-H-0.0200 £ 590 US$ 99,231,663 86,869,968 (46,021,677

Mercer Diversified Retirement Fund 71-0.0000 £ - GBE - 29,551,691 (170,684,461)
Mercer Multi Asset Defensive Fund 71-0.0000 £ 12 GBE 1,558,053 579,963 (757,962)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 203 GBL  27,726579 4025494  (1,107,191)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 56 GBE 7,597,521 333,252 (757,677)
Mercer Multi Asset Growth Fund 71-0.0000 £ GBS 75,595,137 (787,536,638)
Mercer Passive Low Volatility Equity Feeder
Fund 71-0.0000 $ 941 US$ 128342481 63,304,160  (1,326,573)

Mercer Passive Global

Small Cap Equity UCITS

CCF Mercer Diversified Growth Fund 21-0.0000 3,436 US$ 489,049605 21,300,518 (27,170,559)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 295 GBL 41,827,044 5387329 (1,904,333
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 39 GBE 5,512,667 77813 (506,455)
Mercer Multi Asset Growth Fund 71-0.0000 £ GBE 59,945,159 (951,518,843)
Mercer Passive Global Small Cap Equity
Feeder Fund 71-0.0000 $ 130 US$ 18,438,661 885,192 (734,266)

Mercer Passive

Fundamental Indexation

Global Equity UCITS CCF  Mercer Diversified Growth Fund 71-0.0000 § 1,668 US$ 228,022,860 182,562,312 (187,389,615)
Mercer Diversified Retirement Fund 71-0.0000 £ 1,262 GBE 164,860,500 159,850,734 -
Mercer Multi Asset High Growth Fund 71-0.0000 £ 315 GBE 41,090,066 1541217 (1,372,547)
Mercer Multi Asset Growth Fund 71-0.0000 £ 12,307 GBE 1,607,831,881 913918953 (76,821,167)
Mercer Passive Fundamental Indexation
Global Equity Feeder Fund 71-0.0000 $ 314 US$ 42954367 18,226,001  (5,334,539)
Mercer Long Term Growth Fund 71-0.0000 £ 161 GBE 21,027,567 20,655,513 -

Mercer Passive

Sustainable Global

Equity UCITS CCF Mercer Diversified Growth Fund 21-0.0000 $ 3,486 US$ 648105067 12,168,269 (51,550,156)
Mercer Diversified Retirement Fund 71-0.0000 £ 789 GBL 143071452 91,396,906 (21,858 416)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 284 GBE 51,389,551 6,312,924 (5,370,927
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 42 GBE 7,595,741 2,598,917  (3,660,391)
Mercer Multi Asset Growth Fund 71-0.0000 £ 7871 GBE 1,426,586,530 686,483,628 (202,676,721)
Mercer Passive Sustainable Global Equity
Feeder Fund 21-0.0000 $ 2,030 US$ 377,477,380 49,060,336  (92,627,592)
Mercer Long Term Growth Fund 71-0.0000 £ 116 GBE 20,962,004 20,613,954 -

Mercer Sustainable

Listed Infrastructure Mercer Sustainable Listed Infrastructure

UCITS CCF Feeder Fund 71-0.0000 $ 474 US$ 4732082 4,779,949 (29,225)

Number of Investor Financial year

Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2024

related party Investor (Sub-Fund of Mercer QIF Fund plc) Class 30Jun2024 Currency 30Jun2024  Purchases Sales

Mercer Passive Global

REITS UCITS CCF Mercer LS Managed Fund 72-H-0.0200 € 39 € 4483836 352,483 (35,000)
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4. Related parties (continued)
Other related party transactions (continued)
30 June 2024 (continued)
Number of Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2024
related party Investor (Sub-Fund of Mercer QIF Fund plc) Class 30 Jun2024 Currency 30Jun2024  Purchases Sales
Mercer Passive Global
REITS UCITS CCF
(continued) Mercer Advantage Balanced Growth Fund 71-0.0000 $ 13 SEK 14,267,271 2,773,202 (703,113)
Mercer Global Dynamic Multi Asset Fund Z1-0.0000 JPY 100 JPY 165,578,563 336,105,628 (585,463,386)
Mercer Passive Climate
Transition Listed
Infrastructure UCITS CCF  Mercer Advantage Balanced Growth Fund 21-0.0000 $ 12 SEK 14,531,560 3,053,003 (255,176)
Mercer Passive Low
Volatility Equity UCITS
CCF Mercer Investment Fund 15 71-0.0000 SGD - SGD - 4,962,720  (51,660,934)
Mercer Passive
Fundamental Indexation
Global Equity UCITS CCF  Mercer LS Managed Fund Z1-0.0000 € 37 € 5822002 - (716,719)
72-H-0.0200€ 20 € 2,881,307 88,470 (526,013)
Number of Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2024
related party Investor (Sub-Fund of Mercer QIF CCF) Class 30 Jun2024 Currency 30Jun2024  Purchases Sales
Mercer Passive Global
REITS UCITS CCF Mercer Investment Fund 5 CCF 72-H-0.0200 € 509 € 58413982 6,615,994  (1,579,591)
Mercer Passive Climate
Transition Listed
Infrastructure UCITS CCF  Mercer Investment Fund 5 CCF 71-0.0000 € 390 € 36158489 4,687,579
Number of Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2024
related party Investor (Sub-Fund of Mercer PIF Fund plc) Class 30 Jun2024 Currency 30Jun2024  Purchases Sales
Mercer Passive
Fundamental Indexation
Global Equity UCITS CCF MGl Diversified Equity Fund Z1-0.0000 € 12 € 1,952,028 63,822 (840,353)
72-H-0.0200 € 54 € 7,576,241 219,767 (3,273,133)
Mercer Passive
Sustainable Global
Equity UCITS CCF MGI Diversified Equity Fund 71-0.0000 § 11 € 1,946,652 56,555 (827,563)
72-H-0.0200 € 55 € 7,516,632 339,017 (3,294,89%)
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4. Related parties (continued)
Other related party transactions (continued)
The following related parties held an interest in the Sub-Funds of the CCF as at 30 June 2023 as follows:
30 June 2023
Number of Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2023
related party Investor (Sub-Fund of MGI Funds plc) Class 30 Jun2023 Currency 30Jun2023  Purchases Sales
Mercer Passive Global
REITS UCITS CCF Mercer Diversified Growth Fund 71-0.0000 $ 6,176 US$ 605,898,933 154,863,794 (48,841,186)
Mercer Diversified Retirement Fund 71-0.0000 £ 503 GBE 50,219,088 18,369,357 (691,696)
Mercer Multi Asset Defensive Fund 71-0.0000 £ 5 GBE 482,149 618,012 (58,642)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 170 GBL 16,947,888 8,073,814 (330,009)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 67 GBE 6,704,614 5,118,572 -
Mercer Multi Asset Growth Fund 71-0.0000 £ 7464 GBE 746,055,973 216,615,549  (55,756,290)
Mercer Passive Global RE[Ts Feeder Fund 21-0.0000 $ 706 US$  69,246254 25955405  (7,656,831)
Mercer Passive Climate
Transition Listed
Infrastructure UCITS CCF  Mercer Diversified Growth Fund 71-0.0000 $ 5,271 US$ 599,868,475 106,074,390 (15,618,266)
Mercer Diversified Retirement Fund 71-0.0000 £ 440 GBL 49,449,035 17,106,972 (691,696)
Mercer Multi Asset Defensive Fund 71-0.0000 £ 4 GBE 485,308 588,549 (45,976)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 152 GBL 17,115,097 8,152,184 (496,931)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 58 GBE 6,483,857 4,794,472 (363,102)
Mercer Multi Asset Growth Fund 71-0.0000 £ 6,680 GBL 751,086,927 203,705,952 (32,627,949)
Mercer Passive Low
Volatility Equity UCITS
CCF Mercer Diversified Growth Fund 21-0.0000 $ 2,119 US$ 264,000,962 208,351,974 (412,580,494)
72-H-0.0200 £ 350 US$ 53,158,216 96,440,812 (86,082,812)
Mercer Diversified Retirement Fund 71-0.0000 £ 1,051 GBL 130,308,262 42,825,070 (22,936,880)
Mercer Multi Asset Defensive Fund 71-0.0000 £ 13 GBE 1,600,035 2419626 (2,866,344)
Z2-H-0.0200 £ - GBE - 75374 (1,959,353)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 181 GBL 22,386,604 12,852,836 (19,044,664)
Z2-H-0.0200 £ - GBE - 1,248,842 (10,880,934)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 59 GBE 7,318,145 8,826,202  (8,129,621)
Z2-H-0.0200 £ - GBE - 2410418 (11,021 709)
Mercer Multi Asset Growth Fund 71-0.0000 £ 5,285 GBL 655,040,315 634,725,523
72-H-0.0200 £ - GBE - 71,681,730 (890,549,690)
Mercer Passive Low Volatility Equity Feeder
Fund 71-0.0000 § 434 US$  54,080916 37,504,560  (2,546,369)
Mercer Passive Global
Small Cap Equity UCITS
CCF Mercer Diversified Growth Fund 71-0.0000 § 3,466 US$ 452,767,667 97,554,935 (252,625,706)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 268 GBL 34732746 26462571 (11,692,436)
Z2-H-0.0200 £ - GBE - 9,560,645 (21,436,557)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 42 GBE 5,455,718 5,169,837  (4,390,462)
Z2-H-0.0200 £ - GBE - 4362030 (4,786,215)
Mercer Multi Asset Growth Fund 71-0.0000 £ 6,249 GBE 808,660,301 834,699,275 (43,773,680)
Z2-H-0.0200 £ - GBE - 120,249,277(1,013,535,322)
Mercer Passive Global Small Cap Equity
Feeder Fund 71-0.0000 § 128 US$ 16,788,668 17,824,381  (1,837,720)
Mercer Passive
Fundamental Indexation
Global Equity UCITS CCF  Mercer Diversified Growth Fund 71-0.0000 $ 1,874 US$ 210,902,539 454,467,207 (282,049,836)
Mercer Diversified Retirement Fund Z2-H-0.0200 £ - GBE - - (70,791,787
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(continued)
4, Related parties (continued)
Other related party transactions (continued)
30 June 2023 (continued)
Number of Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2023
related party Investor (Sub-Fund of MGI Funds plc) Class 30Jun2023 Currency 30Jun2023  Purchases Sales
Mercer Passive
Fundamental Indexation
Global Equity UCITS
CCF (continued) Mercer Multi Asset High Growth Fund 71-0.0000 £ 314 GBL 33556413 39,061,952  (7,934,097)
Z2-H-0.0200 £ - GBE - 9,182,333 (47,136,515)
Mercer Multi Asset Moderate Growth Fund 72-H-0.0200 £ - GBE - 329,847  (10,187,272)
Mercer Multi Asset Growth Fund 71-0.0000 £ 5,737 GBL 613,771,988 1,123,321,897 (555,666,254)
Z2-H-0.0200 £ - GBE - 159,883,520 (977,403,677)
Mercer Passive Fundamental Indexation
Global Equity Feeder Fund 71-0.0000 $ 220 US$ 24778332 24,472,841
Mercer Passive
Sustainable Global
Equity UCITS CCF Mercer Diversified Growth Fund 21-0.0000 $ 3,707 US$ 563,839,815 59,433,807 (141,991,364)
Mercer Diversified Retirement Fund 71-0.0000 £ 381 GBL 56,207,287 12,764,307 (47,516,915)
Mercer Multi Asset High Growth Fund 71-0.0000 £ 281 GBE 41425782 40,840,786  (3,139,267)
72-H-0.0200 £ - GBE - 0942,120  (49,149,527)
Mercer Multi Asset Moderate Growth Fund 71-0.0000 £ 50 GBg 7,440,663 9,703,736 (2,994,918)
72-H-0.0200 £ - GBE - 345,505  (11,219,226)
Mercer Multi Asset Growth Fund 71-0.0000 £ 5,133 GBL 756,909,787 733,431,945 (43,020,765)
Z2-H-0.0200 £ - GBE - 100,266,106 (941,456,624)
Mercer Passive Sustainable Global Equity
Feeder Fund 71-0.0000 $ 2,29 US$ 349,703484 46,557,011 (51,348,718)
Number of  Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2023
related party Investor (Sub-Fund of Mercer QIF Fund plc) Class 30 Jun2023 Currency 30Jun2023  Purchases Sales
Mercer Passive Global
REITS UCITS CCF Mercer LS Managed Fund 72-H0.0200 € 36 € 4,051,091 285,431 (51,968)
Mercer Advantage Balanced Growth Fund 71-0.0000 $ 11 SEK 11916451 11,748,650
Mercer Global Dynamic Multi Asset Fund ~ A1-H-0.0200 JPY - JPY - 8273146 (197,646,689)
Z1-0.0000 JPY 261 JPY 374,304,998 415,039,360 (112,634,948)
Mercer Passive Climate
Transition Listed
Infrastructure UCITS CCF  Mercer Advantage Balanced Growth Fund 71-0.0000 $ 10 SEK 11,827,197 12,175,511
Mercer Passive Low
Volatility Equity UCITS
CCF Mercer Investment Fund 15 71-0.0000 SGD 4,016 SGD 44,237,107 787,983 (6,553,948)
Mercer Passive
Fundamental Indexation
Global Equity UCITS CCF  Mercer LS Managed Fund 71-0.0000 € 42 € 5373123 195,000 (383,615)
72-H-0.0200 € 24 € 277329 130,000 (134,634)
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(continued)
4. Related parties (continued)
Other related party transactions (continued)
30 June 2023 (continued)
Number of Investor Financial year
Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2023
related party Investor (Sub-Fund of Mercer QIF CCF) Class 30 Jun2023 Currency 30Jun2023  Purchases Sales
Mercer Passive Global
REITS UCITS CCF Mercer Investment Fund 5 CCF 72-H-0.0200 € 462 € 51698555 6,195,011
Mercer Passive Climate
Transition Listed
Infrastructure UCITS CCF  Mercer Investment Fund 5 CCF 71-0.0000 € 339 € 30,967,755 33,727,063
Mercer Passive Low
Volatility Equity UCITS
CCF Mercer Investment Fund 3 CCF 72-H-0.0200 £ - GBE - - (12,315,537)
Mercer Passive
Fundamental Indexation
Global Equity UCITS CCF  Mercer Investment Fund 3 CCF Z2-H-0.0200 £ - GBE - - (26,919,621)
Mercer Passive
Sustainable Global
Equity UCITS CCF Mercer Investment Fund 3 CCF Z2-H-0.0200 £ - GBE - - (25,378,667)
Number of Investor Financial year

Sub-Fund with Related Party Investor Unit  units held Sub-Fund  Fair value ended 30 Jun 2023
related party Investor (Sub-Fund of Mercer PIF Fund plc) Class 30Jun2023 Currency 30Jun2023  Purchases Sales
Mercer Passive
Fundamental Indexation
Global Equity UCITS CCF MGl Diversified Equity Fund 71-0.0000 € 18 € 234409 2280571 (91,291)

72-H-0.0200 € 79 € 9212722 8853523 (485,031)
Mercer Passive
Sustainable Global
Equity UCITS CCF MGl Diversified Equity Fund 21-0.0000 17 € 2332862 2,249,624 (127,725)

72-H-0.0200 € 82 € 9,166,641 8,868,947 (722,660)

Significant Unitholders of the CCF
Significant Unitholders in the Sub-Funds are disclosed in Note 12 to the financial statements.
Class Z Units
Class Z Units are offered primarily to clients of the Investment Manager or its affiliates pursuant to an investment
management agreement. The Sub-Funds and any other fund for which the Manager or any of its affiliates may serve as
manager or investment manager may also invest in Class Z Units. Those investors in the Class Z Units are charged a 0%
Management Fee (hedging fees may apply for hedged Unit Classes).

5. In-specie transfers
30 June 2024
There were no in-specie transfers during the financial year ended 30 June 2024.

30 June 2023

Acadian Sustainable Multi-Factor Equity accepted an in-specie transfer of assets during the financial year ended 30 June
2023 amounting to US$ 236,074,908, which included cash of US$ 3,247,511 and other assets of US$ 1,512,847.
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(continued)
6. Taxation

In accordance with Section 7391 Taxes Consolidation Act, 1997, the CCF is not subject to Irish taxation on its income or
gains and is considered fiscally transparent for Irish tax purposes, provided that all units in the Sub-Funds are: 1)
beneficially owned by a person other than an individual; or 2) held for the benefit of a person other than an individual.

Capital gains, dividends and interest received by the Sub-Funds may be subject to withholding tax imposed by the
country of origin and such taxes may not be recoverable by the Sub-Funds or the Unitholders.

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.

The Sub-Funds may be subject to taxes imposed on realised and unrealised gains on securities of foreign countries in
which the Sub-Funds invest. The amount of foreign tax owed, if any, is included in the capital gains taxes in the Statement
of Comprehensive Income.

7. Financial instruments and associated risks

Introduction and overview

The Sub-Funds’ financial instruments consist of investments, cash and cash equivalents, derivatives and other
receivables and payables which are realised or settled within a short period of time. The carrying values of these other
financial instruments approximate their fair value.

The investments of a Sub-Fund in securities and derivatives is subject to normal market fluctuations and other risks
inherent in investing in securities and derivatives. In pursuing its investment objectives, the Sub-Funds hold a number of
investments, including:

° Equities;

° Bonds;

° Cash and liquid resources; and

° Futures, warrants and forward foreign currency contracts.

The Sub-Funds’ activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk and
equity price risk), credit risk and liquidity risk. The Sub-Funds’ overall risk management program focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the Sub-Funds’ financial
performance. The Sub-Funds have maintained the aim of spreading investment risk during the financial year.

The following information is not intended to be a comprehensive summary of all risks and investors should refer to the
Prospectus and relevant Supplement for a more detailed discussion of the risks inherent in investing in the Sub-Funds.

The Directors review reports received from the relevant Designated Persons of the Manager in relation to the Sub-Funds’
performance and risk profile on a quarterly basis or more frequently as required. The Manager delegates to the
Investment Manager responsibility for ensuring that the Sub-Funds are managed in accordance with the terms of each
Sub-Fund’s investment objective, policy, guidelines and limits as set out in the Prospectus and relevant Supplement, as
well as the Investment Manager’s own internal investment guidelines and limits.

Risk management framework

The Sub-Funds’ Depositary is responsible for independent day to day monitoring of compliance of each Sub-Fund’s
investment guidelines and limits, reporting any breaches to the Manager or Investment Manager as appropriate. These
guidelines and limits are set to ensure that the risk borne by each Sub-Fund is appropriate. In addition, the Investment
Manager reviews and monitors risk, exposure and performance from internally generated analysis using data fed directly
from the Depositary, and this is supplemented with data received directly from the Sub-Investment Managers.

Role of the Investment Manager

The Investment Manager has responsibility for the on-going monitoring of investments within each of the Sub-Funds of the
CCF. This includes, but is not limited to, reviewing information on stale and static prices, suspended securities, 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 VC will meet to consider the appropriate valuation of the security
in question. The VC meets on a regular 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 VC members or by means of extraordinary meetings of the
VC should the need arise. The VC may then make recommendations to the Directors, who in turn can then review fair value
pricing.
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7. Financial instruments and associated risks (continued)
Role of the Investment Manager (continued)

Further to this, the Investment Manager has responsibility for the selection and monitoring of the Sub-Investment
Managers. To that end, the Investment Manager follows a well defined and rigorous due diligence review of each
Sub-Investment Manager. As part of this process the Investment Manager will review the proposed use of FDIs and the
Sub-Investment Managers’ risk management processes (“RMP”). Additionally, Sub-Investment Managers will agree with
the Investment Manager that their use of FDIs will comply with the provisions of the Sub-Funds/CCF's RMP. Any material
deviations to a Sub-Investment Manager’s use of FDI and RMP require the prior notification of and approval of the
Investment Manager. This is a condition of the investment or currency management agreements with the Sub-Investment
Managers. Each Sub-Investment Manager must complete annual compliance questionnaires and are subject to periodic
compliance reviews by the Compliance Group of the Investment Manager.

The portfolio managers within the Investment Manager monitor the Sub-Funds on an ongoing basis. Any inappropriate
use of FDIs (such as a non-approved FDI) or excessive exposures will typically be picked up as part of their ongoing
review. Apart from ongoing review of the portfolios, the Investment Manager will receive a detailed FDI report monthly from
each Sub-Investment Manager. The report will list out the FDI positions and give details of the various exposure levels.
This is reviewed in detail by the Investment Manager and any issues arising are followed up with the relevant
Sub-Investment Manager.

Role of the Administrator

The Administrator provides fund administration services and valuation of all assets and liabilities including FDIs used by
the Sub-Funds at each valuation point. Any issues identified by the Administrator are immediately brought to the attention
of the Investment Manager for further investigation.

Role of the Depositary

The CCF’s Depositary carries out a separate and independent compliance monitoring role to those carried out by the
Investment Manager, the Administrator and other investment service providers. As part of its fiduciary role to a regulated
CCF, the Depositary reviews all of the investment objectives and limits (including FDI limits) on an ongoing basis. While not
appointed by the Investment Manager (the Depositary is appointed by the CCF), any breaches identified by the
Depositary are immediately brought to the attention of the Investment Manager for investigation and resolution.

Role of Sub-Investment Managers

As mentioned above, discretionary investment management has been outsourced to the Sub-Investment Managers. In
addition to the oversight and independent monitoring being carried out by the Investment Manager, Administrator and
Depositary, each Sub-Investment Manager must have adequate controls and procedures in place to manage their
respective portfolios within the limits prescribed under the UCITS Regulations and the Central Bank guidance in respect
of FDls.

Each Sub-Investment Manager must have a robust RMP in place which is UCITS V compliant. As outlined in the various
Sub-Investment Managers’ RMP documents, each Sub-Investment Manager must manage its portfolio in accordance
with the UCITS Regulations and the Central Bank’s guidance on FDIs. Furthermore, the Sub-Investment Managers will
only use the FDIs outlined in their respective RMP. If a Sub-Investment Manager wishes to use a FDI not covered by the
existing RMP, this change will necessitate an amendment to their RMP document and, by implication, the Sub-Funds RMP.
This will require the approval of the Central Bank before the FDI can be used.

Permanent Risk Management Function

The Manager on behalf of the CCF has appointed a Head of Risk Management and Designated Persons (the “Designated
Persons”) for the Managerial Functions™ of Operational Risk Management and Fund Risk Management. Together these
Designated Persons and Head of Risk constitute the CCFs’ Permanent Risk Management Function (“PRMF”) and are
responsible for the implementation of their respective obligations under the risk management policy, framework and
procedures.

The Investment Manager is responsible for day to day monitoring of compliance with the UCITS risk limits, including
statutory limits concerning global exposure and counterparty risk.
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7. Financial instruments and associated risks (continued)
Permanent Risk Management Function (continued)
The Investment Manager provides the relevant Designated Person(s) with updates and reports such as:
o Relevant information impacting on the risk profile of each managed Sub-Fund;
° Reports on breaches of compliance with UCITS risk limits and investment and borrowing restrictions of each
managed Sub-Fund;
° Reports, where applicable, on the adequacy and effectiveness of the RMP; and
o Relevant information on the arrangements and procedures for the valuation of OTC derivatives.

*Managerial Functions refers to the six mandatory Pre-Approval Controlled Functions (‘PCF”) set out in the Central Bank's Fund Management Company Guidance
(commonly referred to as “CP86").

Market risk

(i) Market price risk

Market price risk results mainly from the uncertainty about the future prices of financial instruments held. It represents the
potential loss a Sub-Fund may suffer through holding market positions in the face of market movements and changes in
exchange rates.

All Sub-Funds’ investments present a risk of loss of capital. The Investment Manager and Sub-Investment Managers
moderate this risk through a careful selection of securities and other financial instruments within the specified limits which
have been approved by the Directors of the Manager.

Market risk is controlled and monitored through the application of pre-agreed portfolio control ranges which cover asset
allocation, duration, yield curve and liquidity. The Investment Manager uses historic data to measure market risk, which is
controlled relative to the benchmark.

The following tables highlight the market price risk associated with the various financial instruments held by the
Sub-Funds. The market price risk of futures and warrants is shown separately by Sub-Fund. Other FDIs are not exposed
to market price risk.

If the price of each of the Sub-Fund’s underlying investments to which the relevant Sub-Fund had exposure at 30 June
2024 and at 30 June 2023 had increased by 5%, with all other variables held constant, the impact is as shown in the tables
below. Conversely, if the price of each of the Sub-Fund’s underlying investments to which the relevant Sub-Fund has
exposure had decreased by 5%, this would have an equal but opposite effect on net assets attributable to holders of
redeemable participating units of the relevant Sub-Fund.

Impact of 5% Impact of 5%
Sub-Fund Fair Value  price increase Fair Value  price increase
Transferable securities Currency 30 Jun 2024 30 Jun 2024 30 Jun 2023 30 Jun 2023
Equities, Bonds
Mercer Passive Global REITS UCITS CCF US$  1,747,131,570 87,356,579  2,043,805,961 102,190,298
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 834,465,603 41723280  1,723,843,700 86,192,185
Mercer Passive Low Volatility Equity UCITS CCF US$ 698,805,053 34,940,253 1,514,312,551 75,715,628
Mercer Passive Global Small Cap Equity UCITS CCF US$ 737,366,657 36,868,333 1,666,254,220 83,312,711
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$  3,032,455,505 151,622,775 1,521,366,868 76,068,343
NFU Mutual Global Regional Core Fund GBE 484,898,399 24,244,920 607,893,453 30,394,673
NFU Mutual Global Alpha Fund GBE  1,317,748,373 65,887,419 1,178,540,075 58,927,004
NFU Mutual Global Strategic Fund GBE 539,041,883 26,952,094 488,330,856 24,416,543
Mercer Passive Sustainable Global Equity UCITS CCF US$ 4515598711 225,779,936 3,141,813,953 157,090,698
Acadian Sustainable Multi-Factor Equity US$ 195,209,427 9,760,471 397,403,571 19,870,179
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 65,064,935 3,253,247 69,955,332 3,497,767
Acadian US Small Cap Equity* US$ 63,265,956 3,163,298 - -

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
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7. Financial instruments and associated risks (continued)
Market risk (continued)

(i) Market price risk (continued)

Impact of 5% Impact of 5%

Sub-Fund Notional  price increase Notional  price increase
FDIs Currency 30 Jun 2024 30Jun2024 30 Jun 2023 30 Jun 2023
Futures
Mercer Passive Global REITS UCITS CCF US$ 30,174,556 1,508,728 55,393,205 2,769,660
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 33,102,456 1,655,123 72,020,681 3,601,034
Mercer Passive Low Volatility Equity UCITS CCF US$ 35,083,349 1,754,167 54,806,417 2,740,321
Mercer Passive Global Small Cap Equity UCITS CCF US$ 33,649,189 1,682,459 53,125,489 2,656,274
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 96,691,193 4,834,560 56,316,249 2,815,812
NFU Mutual Global Regional Core Fund GBt 5,558,522 277,926 6,700,859 335,043
NFU Mutual Global Alpha Fund GBg 602,595 30,130 7,338,939 366,947
NFU Mutual Global Strategic Fund GBE 356,103 17,805 302,371 15,119
Mercer Passive Sustainable Global Equity UCITS CCF US$ 202,918,777 10,145,939 97,422,728 4,871,136
Warrants
Mercer Passive Global Small Cap Equity UCITS CCF US$ 8,004 400 8,003 400
Mercer Passive Fundamental Indexation Global Equity UCITS CCF USs$ 5,336 267 - -
NFU Mutual Global Strategic Fund GBE 2,199 110
Mercer Passive Sustainable Global Equity UCITS CCF US$ 171 9

(ii) Foreign currency risk

Foreign currency risk arises on financial instruments that are denominated in a foreign currency i.e. in a currency other
than the functional currency in which they are measured. The value of the Sub-Funds’ investments can be affected by
currency translation movements as some of the assets and income may be denominated in currencies other than the base
or functional currency of the Sub-Funds. Units are issued and redeemed in British Pound, Euro, Japanese Yen, Norwegian
Krone, Singapore Dollar, Swiss Franc, US Dollar and South African Rand. A portion of the financial assets/net assets of the
Sub-Funds are denominated in currencies other than base currency with the effect that the Statement of Financial Position
and total returns can be significantly affected by currency movements. The Sub-Funds are therefore exposed to currency
risk, as the value of the securities denominated in other currencies will fluctuate due to changes in exchange rates.

The Investment Manager has identified three principal areas where foreign currency risk could impact the Sub-Funds:

° movements in exchange rates affecting the value of investments;
° movements in exchange rates affecting the income received; and
. movements in exchange rates affecting the holders of redeemable participating units in currencies other than

the operational currency of the relevant Sub-Fund.

Currency exposure is monitored closely and is considered to be part of the overall investment process. Currency forwards
may be used to ensure that the currency exposure of a Sub-Fund is in line with its investment objectives. The Sub-Funds
may receive income in currencies other than its base currency and the base value can be affected by movements in
exchange rates. Sub-Funds with hedged Unit Classes may receive subscriptions or pay redemptions in currencies other
than its base currency.

The Investment Manager, or a Sub-Investment Manager, may hedge the foreign currency exposure of classes
denominated in a currency other than the base currency of a Sub-Fund in order that investors in that class receive a return
in the currency of that class substantially in line with the investment objective of the Sub-Fund. As foreign exchange
hedging may be utilised for the benefit of a particular class, transactions will be clearly attributable to that class and the
cost and related liabilities and/or benefits shall be for the account of that class only. Accordingly, such costs and related
liabilities and/or benefits will be reflected in the NAV per unit for units of any such class.

Per IFRS 7, currency risk does not arise from financial instruments that are non-monetary items or from financial
instruments denominated in the functional currency. However, it is the Sub-Funds’ policy that foreign exchange risk is
monitored and managed by the Sub-Investment Managers for both monetary and non-monetary assets and liabilities and
that the overall exposure is reviewed by the Directors of the Manager.
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7. Financial instruments and associated risks (continued)
Market risk (continued)

(ii) Foreign currency risk (continued)

In line with the Prospectus, in some cases the Sub-Funds manage exposure to foreign exchange movements by entering
into foreign exchange hedging transactions, while in others the Sub-Funds elect not to hedge the foreign currency risk but
take the effect of the exposure.

The tables below summarise the foreign currency risk exposure of the Sub-Funds’ assets and liabilities, monetary and
non-monetary, and reflects the way the risk is monitored and managed. The sensitivity illustrates the impact of a 5%
exchange rate increase or decrease between the functional currency and the monetary assets and monetary liabilities
denominated in foreign currency relevant to the Sub-Funds. Sensitivity is based on the assumption that all other variables
remain constant. The impact on the Sub-Funds is the change in the NAV of the Sub-Funds in terms of the functional
currency of the Sub-Funds. The tables show only the Sub-Funds and currencies with a significant foreign currency risk
sensitivity greater than +/- 1% of the Sub-Funds’ NAV.

Hedge forward foreign currency contracts represent forward foreign currency contracts used to hedge exposure on a Unit
Class. Non-hedge forward foreign currency contracts are used for investment purposes.

30 June 2024

Mercer Passive Global REITS UCITS CCF

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities ~ investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ us$ us$ us$ Us$
British Pound 1,435,216 82,004,880  (128,915,149)  (455,218,014) 114,329,025 (386,364,042) 18,398,288

Mercer Passive Fundamental Indexation Global Equity UCITS CCF

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
Us$ us$ Us$ us$ Us$ Us$ Us$
British Pound 1,769,744 55,948,166 (55,222,401) (2,320,596,508) 48,514,423 (2,269,586,576) 108,075,551

NFU Mutual Global Regional Core Fund

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
GBE GBE GBE GBE GBE GBE GBE
Japanese Yen 3,476,859 169,205,591 - - - 172,682,450 (8,222,974)

NFU Mutual Global Strategic Fund

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
GB£ GB£ GB£ GB£ GB£ GBE GB£
US Dollar 465,494 376,511,649 - - - 376,977,143 (17,951,293)
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7. Financial instruments and associated risks (continued)
Market risk (continued)
(ii) Foreign currency risk (continued)
30 June 2024 (continued)
Mercer Passive Sustainable Global Equity UCITS CCF
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ Us$ us$ Us$ Us$
British Pound 8,080,032 141,938,113 (233,024,429) (2,402,361,458) 196,138,472 (2,289,229,270) 109,010,918
Mercer Sustainable Listed Infrastructure UCITS CCF
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ us$ Us$ us$ Us$
British Pound 2,282,359 7,977,248 (8,759,915)  (28,619,088) 4,758,369  (22,361,027) 1,064,811
30 June 2023
Mercer Passive Global REITS UCITS CCF
Net monetary Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
Us$ us$ Us$ us$ Us$ Us$ Us$
British Pound 3,619,168 87,190,249 (180,093914) (1,043,027,738) 159,446,526 (972,865,709) 46,326,939
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
Us$ us$ Us$ Us$ Us$ Us$ Us$
British Pound 8,449,761 112,227,760 (14,449,829) (1,098,571,646) 12,743,121 (979,600,833) 46,647,659
Mercer Passive Low Volatility Equity UCITS CCF
Net monetary Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ us$ us$ us$ us$
British Pound 193,590 32,477,304 (57,693,824) (1,046,589,083) 55,089,826 (1,016,522,187) 48,405,818
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7. Financial instruments and associated risks (continued)
Market risk (continued)
(ii) Foreign currency risk (continued)
30 June 2023 (continued)
Mercer Passive Global Small Cap Equity UCITS CCF
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ Us$ us$ Us$ Us$
British Pound 4,377,760 89,018,439 (5,020,800) (1,105,903,072) 3,833,981 (1,013,693,692) 48,271,128
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ us$ Us$ us$ Us$
British Pound 1,745,968 40,984,365  (70,082,250)  (823,917,199) 59,448,030  (791,821,086) 37,705,766
NFU Mutual Global Regional Core Fund
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
GBE GB£ GBE GB£ GBE GBE GBE
Japanese Yen 1,417,764 155,174,655 - - - 156,592,419 (7,456,782)
NFU Mutual Global Alpha Fund
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
GBE GB£ GBE GBE£ GBE GBE GB£
US Dollar 13,814,444 317,671,585 - - - 331,486,029  (15,785,049)
NFU Mutual Global Strategic Fund
Net monetary  Non-monetary
assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
GBE GB£ GBE GB£ GBE GBE GBE
US Dollar 201,528 334,947,539 - - - 335,149,067  (15,959,479)
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7. Financial instruments and associated risks (continued)
Market risk (continued)
(ii) Foreign currency risk (continued)
30 June 2023 (continued)
Mercer Passive Sustainable Global Equity UCITS CCF

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ Us$ us$ us$ Us$
British Pound 6,735,681 108,217,501 (173,200,139) (1,391,501,796) 144,678,849  (1,305,069,904) 62,146,186

Acadian Sustainable Multi-Factor Equity

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities  investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
us$ us$ us$ us$ Us$ us$ Us$
British Pound 213,150 3841699  (72,666,132)  (166,881,623) 66,811,668  (168,681,238) 8,032,440

Mercer Sustainable Listed Infrastructure UCITS CCF

Net monetary  Non-monetary

assets and assets Forward
monetary liabilities ~ investments Hedged  Non-hedged foreign
investments and other and other Unit Class Unit Class currency Net
assets/liabilities assets exposure exposure contracts exposure Sensitivity
Us$ us$ Us$ us$ Us$ Us$ Us$
British Pound (45,914) 6,274,784 (3,008,952) (36,453,380) (2,198,444) (35,431,906) 1,687,234

Unit Class hedging

In respect of the Unit Classes, it is the Sub-Funds’ intention, where practicable, to hedge the currency exposure of holders
of such classes. The adoption of this strategy may substantially limit holders of these classes from benefiting if the class
currencies fall against the base currency of the Sub-Fund and/or against the other currencies in which the assets of the
Sub-Funds are denominated. All costs, gains and losses of such hedging transactions will accrue solely to the holders of
the hedged Unit Classes. The strategy is undertaken and managed on behalf of the Sub-Funds by the Investment
Manager/Sub-Investment Managers.

In respect of the hedged Unit Classes, the Investment Manager (or its delegate) will seek to hedge the relevant class
currency against any investments held in the relevant Sub-Fund which are denominated in a currency other than the class
currency.

The exchange rate used for the purpose of converting the proceeds of trades in British Pound hedged classes, Euro
hedged classes, Japanese Yen hedged classes, Norwegian Krone hedged classes, Singapore Dollar hedged classes,
Swiss Franc hedged classes, US Dollar hedge classes and South African Rand hedge classes to or from the base
currency of the Sub-Fund is likely to be the rate prevailing at the time the necessary currency hedging contracts are put
in place which means that this exchange rate risk is borne by those transacting investors rather than by the other investors
in the Sub-Funds.

(ifi) Interest rate risk
Interest rate risk profile and sensitivity analysis

Interest rate risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates.
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7. Financial instruments and associated risks (continued)
Market risk (continued)

(iii) Interest rate risk (continued)

Interest rate risk profile and sensitivity analysis (continued)

The Sub-Funds invest most of their assets in equities, investment funds and open forward foreign currency exchange
contracts, none of which pay interest. As a result, the Sub-Funds are subject to immaterial risk due to fluctuations in the
prevailing levels of market interest rates on these investments.

NFU Mutual Global Regional Core Fund holds one (30 June 2023: one) interest bearing security, with fair value of GBE
6,546 as at the financial year ended 30 June 2024 (30 June 2023: GBE£ 6,227) which earns a fixed interest rate.

The following table summarises the interest rate sensitivity of NFU Mutual Global Regional Core Fund’s exposure to
interest rate risks. It includes the Sub-Fund’s assets at fair values, categorised by the earlier of contractual re-pricing or
maturity dates.

The sensitivity analysis reflects how net assets attributable to holders of redeemable participating units would have been
affected by changes in the relevant risk variable that were reasonably possible at the reporting date.

The Manager, on behalf of the CCF, has determined that a fluctuation in yield of 25 bps is reasonably possible,
considering the economic environment in which the Sub-Fund operates. The table below sets out the effect on the
Sub-Fund’s net assets attributable to holders of redeemable participating units of a reasonably possible reduction of 25
bps inyield at 30 June 2024. 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, if any.
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, remain constant.

30 June 2024

Non- Effective
1-3 3 Months - interest Net Duration
Ccy <1Month Months 1Year 1-5Years >5Years bearing Assets (%) (Years)
NFU Mutual Global Regional Core Fund GBEL 4,749,266 - - 6,546 - 486,262,062 491,017,874 -
30 June 2023
Non- Effective
1-3 3 Months - interest Net Duration
Ccy <1Month Months 1Year 1-5Years > 5 Years bearing Assets (%) (Years)
NFU Mutual Global Regional Core Fund GBE 5,361,969 - - - 6,227 610,500,714 615,868,910

“Impact of 25bps decrease in interest rates on NAV.

Liquidity risk

The Sub-Funds’ assets comprise mainly of realisable securities and investments in investment funds. The Sub-Funds’
main liability and exposure is to daily cash redemptions of redeemable units. Assets from a Sub-Fund may need to be sold
if insufficient cash is available to finance such redemptions. It therefore invests the majority of its assets in investments that
are traded in an active market and can be readily disposed of.

The Investment Manager carries out a liquidity analysis at least on a quarterly basis. Additional analyses are completed as
required, particularly during times of market stress. The liquidity analysis is then reviewed by the Investment Risk
Management Committee and Fund Risk Committee. This liquidity analysis incorporates specific liability stress scenarios,
which assess the ability of the asset liquidity profile to meet stressed investor redemptions, taking investor concentration
into consideration. In the event that these stress tests indicate that investors’ stressed liquidity requirements may exceed
the asset liquidity capacity, this will be escalated and brought to the attention of the Manager and Board of Directors as a
Key Risk Indicator, alongside analysis and commentary as well as any remedial action proposed. The liquidity of pooled
Sub-Funds has been derived with consideration of redemption notification, dealing and settlement terms, in line with the
European Securities and Markets Authority (“ESMA”). For segregated accounts, a liquidity scoring methodology is used
based on trading volume data. The Board of Directors of the Manager has also approved a procedure document with
respect to the application of Liquidity Management Procedures in exceptional circumstances. The procedure document
sets out the Liquidity Management Tools (“LMTs”) used both in the ordinary course of business and exceptional
circumstances. The procedure document also outlines the course of action the Manager and Board of Directors will take
in the instance of an exceptional liquidity event. The Manager and Board of Directors have also approved a Liquidity
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7. Financial instruments and associated risks (continued)
Liquidity risk (continued)

Stress Testing Policy. This policy outlines the mechanisms by which Fund Liquidity Stress Testing is undertaken, in
compliance with the ESMA Guidelines on Liquidity Stress Testing in UCITS and Alternative Investment Funds (“AlFs”) (the
“Liquidity Guidelines”).

The Sub-Funds may, from time to time, invest in derivative contracts traded OTC, which are not traded in an organised
market and may be less liquid. As a result, the Sub-Funds may not be able to liquidate these as quickly as its cash
investments at an amount which represent their fair value. However, this will be managed as per the below and would
always be a small proportion of a portfolio.

The Sub-Funds may, if it receives a request for the repurchase of units in respect of 10% or more of the outstanding units
of any Sub-Fund, elect to restrict the total number of units repurchased to 10% or more of the outstanding units, in which
case, redemption requests will be scaled down pro rata and the balance of outstanding redemption requests shall be
treated as if they were received on each subsequent dealing day until all the units to which the original request related
have been redeemed. Redemption requests can also be met, following approval by the Directors of the Manager and
agreement with the relevant Unitholder, through a transfer of assets of the Sub-Fund in-specie to the relevant Unitholder.

During the current and prior financial year no such redemption restrictions have been applied by the Sub-Funds.

All liabilities of the Sub-Funds at 30 June 2024 and 30 June 2023 including the net assets attributable to redeemable
participating units are due within one month with the exception of the following:

30 June 2024
Sub-Fund  1-3Months 3 Months-  >1 Year
Derivative financial liabilities Cey 1 Year
Mercer Passive Global REITS UCITS CCF US$ (244) -
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ (247)
Mercer Passive Global Small Cap Equity UCITS CCF US$ (1)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ (785)
Mercer Passive Sustainable Global Equity UCITS CCF US$ 4
Mercer Sustainable Listed Infrastructure UCITS CCF US$ (308)
30 June 2023
Sub-Fund  1-3Months 3 Months-  >1 Year
Derivative financial liabilities Cey 1 Year
Mercer Passive Global REITS UCITS CCF US$ (301)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 97)
Mercer Passive Low Volatility Equity UCITS CCF US$ (59)
Mercer Passive Global Small Cap Equity UCITS CCF US$ (12)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ (42)
Mercer Passive Sustainable Global Equity UCITS CCF US$ (154)

The tables below analyse each Sub-Funds foreign currency derivatives into relevant maturity groupings based on the
remaining period at the financial year end date to the contractual maturity date.

30 June 2024

Inflows Outflows
Open forward foreign
currency contracts Cey <1Month  1-3 Months <1Month  1-3 Months
Mercer Passive Global REITS UCITS CCF US$ 284,233,642 117,926 (285,902,433) (118,170)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 15,560,479 289,737 (15,638,134) (289,889)
Mercer Passive Low Volatility Equity UCITS CCF US$ 133,348,217 - (133,899,029) -
Mercer Passive Global Small Cap Equity UCITS CCF US$ 29,787,924 2,063 (30,013,752) (2,054)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 245,580,647 616,741 (247,010,494) (617,297)
NFU Mutual Global Regional Core Fund GBE 640,094 - (640,652)
Mercer Passive Sustainable Global Equity UCITS CCF US$ 837,275,801 37,253 (844,455,486) (37,239)
Acadian Sustainable Multi-Factor Equity US$ 146,306,149 - (147,423107) -
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7. Financial instruments and associated risks (continued)
Liquidity risk (continued)
30 June 2024 (continued)
Inflows Outflows
Open forward foreign
currency contracts Ccy <1Month  1-3 Months <1Month  1-3 Months
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 33988449 24320066  (33,925,770)  (24,319,534)
30 June 2023
Inflows Outflows
Open forward foreign
currency contracts Ccy <1Month  1-3 Months <1Month  1-3 Months
Mercer Passive Global REITS UCITS CCF US$ 358,768,988 364,444 (352,782,184) (363,627)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 22,861,089 41,441 (22,473,378) (41,401)
Mercer Passive Low Volatility Equity UCITS CCF US$ 166,790,990 33,875 (164,417,974) (33,750)
Mercer Passive Global Small Cap Equity UCITS CCF US$ 24,437,088 10,226 (24,036,453) (10,231)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 269,801,145 75,789 (265,507,440) (75,731)
NFU Mutual Global Regional Core Fund GBE 710,131 - (709,749) -
NFU Mutual Global Strategic Fund GBE 28,112 - (28,025) -
Mercer Passive Sustainable Global Equity UCITS CCF US$ 608,663,619 193,408  (597,255,343) (193,349)
Acadian Sustainable Multi-Factor Equity US$ 196,791,172 - (192,435,667) -
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 57,270,430  17,635962  (57,264,944)  (17,589,703)

Liquidity details included in the table below are reflective of the Sub-Funds’ ability to liquidate positions from the
investment portfolio as at 30 June 2024 and 30 June 2023.

30 June 2024
Liquidity Profile (%)

Ccy 1 Day 3 Days 5 Days 10 Days
Mercer Passive Global REITS UCITS CCF US$ 76 9 100 100
Mercer Passive Climate Transition Listed Infrastructure US$ 98 100 100 100
UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF US$ 100 100 100 100
Mercer Passive Global Small Cap Equity UCITS CCF US$ 100 100 100 100
Mercer Passive Fundamental Indexation Global Equity US$ 29 100 100 100
UCITS CCF
NFU Mutual Global Regional Core Fund GBE 100 100 100 100
NFU Mutual Global Alpha Fund GBE 28 100 100 100
NFU Mutual Global Strategic Fund GBE 100 100 100 100
Mercer Passive Sustainable Global Equity UCITS CCF US$ 98 100 100 100
Acadian Sustainable Multi-Factor Equity US$ 100 100 100 100
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 100 100 100 100
Acadian US Small Cap Equity* US$ 9 100 100 100

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
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7. Financial instruments and associated risks (continued)

Liquidity risk (continued)

30 June 2023
Liquidity Profile (%)

Cey 1 Day 3 Days 5 Days 10 Days
Mercer Passive Global REITS UCITS CCF US$ 65 98 9 100
Mercer Passive Climate Transition Listed Infrastructure US$ 70 97 29 100
UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF US$ 9 100 100 100
Mercer Passive Global Small Cap Equity UCITS CCF US$ 29 100 100 100
Mercer Passive Fundamental Indexation Global Equity US$ 100 100 100 100
UCITS CCF
NFU Mutual Global Regional Core Fund GBE 100 100 100 100
NFU Mutual Global Alpha Fund GBg 98 100 100 100
NFU Mutual Global Strategic Fund GBE 100 100 100 100
Mercer Passive Sustainable Global Equity UCITS CCF US$ 100 100 100 100
Acadian Sustainable Multi-Factor Equity US$ 100 100 100 100
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 100 100 100 100

The liquidity buckets shown are in line with the dealing cycles of the Sub-Funds. As all Sub-Funds are daily traded, the
buckets are grouped to show the liquidity profile of each Sub-Fund from 1 Day onwards. There is no guarantee that this
level of liquidity will be maintained.

The liquidity profile has been calculated on a maximum liquidity basis. Maximum liquidity is an approach to liquidity where
securities are sold based on maximum available amount of assets that can be sold on each business day by the
Sub-Fund.

Liquidity details included in the tables above are reflective of the Sub-Funds’ ability to liquidate positions as at the financial
year ended 30 June 2024 and 30 June 2023.

Credit risk

The Sub-Funds take on exposure to credit risk, which is the risk that one party to a financial instrument will cause a
financial loss for the other party by failing to discharge an obligation.

The Sub-Funds have counterparty risk in relation to transactions it enters into with brokers, banks and other third parties
if the counterparty was to fail to complete any transaction to which the Sub-Funds are a party to.

The Sub-Funds delegate counterparty selection and management to the Sub-Investment Managers. The Sub-Funds
delegate all derivative trading to the Sub-Investment Managers, who are responsible for trading within agreed investment
guidelines and ensuring pre-trade compliance with applicable regulations. During the negotiation of these investment
guidelines, the use of derivatives will be discussed, and if deemed appropriate, then the exact derivatives to be permitted
in the Sub-Funds will be outlined. Derivative use outside of these limits is not permitted, which is monitored by daily
compliance reports reviewed by the Sub-Funds.

As part of the operational risk assessment (“ORA”), a due diligence is performed on each Sub-Investment Manager prior
to their appointment. Counterparty controls are reviewed as part of this ORA. Each Sub-Investment Manager must
achieve an acceptable ORA rating before being appointed.

(i) Credit quality analysis
The Sub-Funds have a credit risk exposure to the Depositary and sub-custodian in relation to cash.

Cash balances and bank overdrafts are held by State Street Bank, London which had a credit rating of AA- at the financial
year ended 30 June 2024 (30 June 2023: 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 had a credit rating of A- at the financial year
ended 30 June 2024 (30 June 2023: A-).

State Street Bank International GmbH, the Collateral Manager/Secured Party, had a credit rating of AA- at the financial
year ended 30 June 2024 (30 June 2023: AA-).

Due from broker/Due to broker represents margin accounts and cash collateral balances held by the Sub-Funds at the
financial year end.
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7. Financial instruments and associated risks (continued)

Credit risk (continued)

(i) Credit quality analysis (continued)

Margin cash

Margin cash balances at 30 June 2024 were as follows:

Counterparty Credit Rating Sub-Fund Amount

Goldman Sachs A+ Mercer Passive Global REITS UCITS CCF US$ 2,062,897
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 1,638,709
Mercer Passive Low Volatility Equity UCITS CCF US$ 1,189,467
Mercer Passive Global Small Cap Equity UCITS CCF US$ 1,854,565
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 3,777,298
NFU Mutual Global Regional Core Fund GBE 275,111
NFU Mutual Global Strategic Fund GBE 15,603
Mercer Passive Sustainable Global Equity UCITS CCF US$ 9,935,374

Morgan Stanley A+ NFU Mutual Global Alpha Fund GBE 20,797

UBS Bank A+ Mercer Passive Low Volatility Equity UCITS CCF US$ 292,915
Mercer Passive Global Small Cap Equity UCITS CCF US$ 370,157
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 743,759

Margin cash balances at 30 June 2023 were as follows:

Counterparty Credit Rating Sub-Fund Amount

Goldman Sachs A+ Mercer Passive Global REITS UCITS CCF US$ 4,137,081
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 5,152,938
Mercer Passive Low Volatility Equity UCITS CCF US$ 2,689,838
Mercer Passive Global Small Cap Equity UCITS CCF US$ 2,999,615
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 3,300,034
NFU Mutual Global Regional Core Fund GBE 285,038
NFU Mutual Global Strategic Fund GBE 19,306
Mercer Passive Sustainable Global Equity UCITS CCF US$ 5,845,568

Morgan Stanley A+ NFU Mutual Global Alpha Fund GBE 285,916

UBS Bank A+ Mercer Passive Low Volatility Equity UCITS CCF US$ 767,130
Mercer Passive Global Small Cap Equity UCITS CCF US$ 804,521
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 424,786

FDI's

The following are the credit ratings of the counterparties to the derivative contracts held by the Sub-Funds:

30 Jun 2024 30 Jun 2023

Australia and New Zealand Banking Group AA-
Barclays Bank A+ A+
BNP Paribas A+ -
Citigroup A+ A+
Deutsche Bank A -
Goldman Sachs A+ A+
HSBC Bank A+ -
JP Morgan Chase Bank - A-
Morgan Stanley A+ A+
Royal Bank of Canada AA-

Societe Generale - A
State Street Bank and Trust AA- AA-
UBS Bank A+ A+

The Sub-Funds are also exposed to counterparty risk on its derivative positions, being the risk that a counterparty will
default or be unable to pay in full its financial obligations. Controlling credit risk is paramount in the Sub-Investment
Manager’s choice of counterparties. Credit risk arising from receivables from investee funds relating to redemptions or
transactions awaiting settlement. Risk relating to unsettled receivables is considered small due to short settlement period
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7. Financial instruments and associated risks (continued)
Credit risk (continued)
(i) Credit quality analysis (continued)
FDI's (continued)

involved and the due diligence permitted on the investee funds. The maximum exposure related to unsettled trades
equals the amount shown in the Statement of Financial Position. There are no past due or impaired assets as at 30 June
2024 or at 30 June 2023.

Securities lending

The Sub-Funds may have a credit risk exposure to the counterparties to any securities lending contract. Sub-Fund
investments can be lent to counterparties over a period of time.

The table below details the value of securities on loan, the value of collateral received for the securities on loan and
percentage of collateral on the value of the loaned securities by Sub-Fund and by counterparty at 30 June 2024 and

30 June 2023.

30 Jun 2024 30 Jun 2023
% Collateral % Collateral
S&P Value of on Value of on
Credit Securities on Value of Value of  Securities on Value of Value of
Sub-Fund Counterparty Rating Loan Collateral Loan Loan Collateral Loan
Mercer Passive
Global REITSUCITS ~ Bank of America
CCF Merrill Lynch A+ US$ 3,466,760  US$ 3,665,946 106% US$ 23,063,989 US$ 24,482,910 106%
Barclays Bank A+ US$ 9,370 US$ 9,594 102% - - -
Citigroup A+ US$ 7,242,017 US$ 7,607,054 105%  US$ 1,723,639  US$ 1,810,267 105%
Goldman Sachs A+ US$ 853,627 US$ 904,322 106%  US$ 4,850,894  US$ 5,143,216 106%
HSBC Bank A+ US$ 27,735 US$ 30,147 109% - - -
Macquarie Bank A+ US$ 125,785 US$ 132,071 105%  US$2,058,010  US$ 2,167,443 105%
Morgan Stanley A+ US$ 1,121,426 US$ 1,177,906 105%  US$ 3,474,060  US$ 3,685,286 106%
UBS Bank A+ US$ 144,702 US$ 152,342 105% US$ 48,945 US$ 54,771 112%
Mercer Passive
Climate
Transition Listed
Infrastructure UCITS ~ Bank of America
CCF Merrill Lynch A+ US$ 1,285,008  US$ 1,356,058 106%  US$ 7517217  US$ 7,948,363 106%
Barclays Bank A+ US$235959  USS$ 242,496 103% - - -
Citigroup A+ US$ 643,412 US$ 675,616 105%  US$ 1,603,503  US$ 1,689,421 105%
Goldman Sachs A+ US$ 33,687,650 US$ 35,626,169 106%  US$ 7,542,653  US$ 7,958,430 106%
HSBC Bank A+ US$ 1,255,952 US$ 1,318,782 105% US$ 56,447 US$ 59,276 105%
Morgan Stanley A+ US$ 20,435 US$ 21,466 105% US$ 652,164 US$ 685,110 105%
UBS Bank A+ US$ 1,167,617 US$ 1,234,500 106% US$ 12,537,993  US$ 13,408,363 107%
Mercer Passive Low
Volatility Equity UCITS - Bank of America
CCF Merrill Lynch A+ US$ 4,476,053 US$ 4,717,663 105%  US$5,954,981  US$ 6,361,515 107%
Citigroup A+ US$ 1,398,331 USS$ 1,468,322 105%  US$5,434,984  US$ 5,708,142 105%
Goldman Sachs A+ US$ 1,021,258 US$ 1,080,016 106%  US$ 7,704,486  US$ 8,118,037 105%
HSBC Bank A+ - - US$991,043  US$ 1,040,712 105%
Morgan Stanley A+ US$ 7,713,806  US$ 8,101,311 105%
UBS Bank A+ US$6,616,028  US$ 7,277,172 110%
Mercer Passive
Global Small Cap Bank of America
Equity UCITS CCF Merrill Lynch A+ US$8,793,768  US$ 9,518,970 108% US$ 26,477,716  US$ 28,260,234 107%
Barclays Bank A+ US$ 4,267,776 US$ 4,375,245 103%  US$5,076,858  US$ 5,331,639 105%
Citigroup A+ US$ 932,513 US$ 979,892 105%  US$ 4,420,117 US$ 4,648,596 105%
Goldman Sachs A+ US$ 3,667,303  US$ 3,889,397 106%  US$ 8,725,165  US$ 9,234,669 106%
HSBC Bank A+ US$ 1,371,714 US$ 1,440,681 105%  US$ 4,043,665 US$ 4,277,177 106%
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Financial instruments and associated risks (continued)
Credit risk (continued)
(i) Credit quality analysis (continued)
Securities lending (continued)
30 Jun 2024 30 Jun 2023
% Collateral % Collateral
S&P Value of on Value of on
Credit Securities on Value of Value of  Securities on Value of Value of
Sub-Fund Counterparty Rating Loan Collateral Loan Loan Collateral Loan
Mercer Passive
(E}(lq%?t:\jl SmalCa  Macquarie Bank A+ US$504435  US$ 529,643 105%  US$1,546080  US$ 1,629,778 105%
(continued)
Morgan Stanley A+ US$ 2,099,782  US$ 2,205,782 105%  US$6,099,843  US$ 6,443,652 106%
UBS Bank A+ US$ 4,576,555  US$ 4,927,689 108% US$ 21,243,072  US$ 22,803,428 107%
Mercer Passive
Fundamental
Indexation Global Bank of America
Equity UCITS CCF Merrill Lynch A+ US$ 1,931,572 US$ 2,035,835 105% US$ 471,676 US$ 520,052 110%
Citigroup A+ US$ 23,609,602 US$ 24,791,330 105%  US$6,394,977  US$6,716,383 105%
Goldman Sachs A+ - - - US$9,958294 US$ 10,488,163 105%
HSBC Bank A+ Uss$ 3 US$ 3 100% - - -
UBS Bank A+ US$ 68,299 US$ 71,905 105%  US$3,191,330  US$ 3,545,264 1%
NFU Mutual Global ~ Bank of America
Regional Core Fund  Merrill Lynch A+ GBE 316,409 GBE 347,040 110% GBE 353,071 GBE 395,151 112%
Barclays Bank A+ GBE 153,550  GBE 157,760 103% GBE 32,561 GBE 34,295 105%
Citigroup A+ GBE 24,049 GBE 25,762 107% GB£ 164,852 GB£ 173,616 105%
Goldman Sachs A+ GB£ 859,294  GBE 914,904 106%  GBE£ 3,080,058  GBE 3,254,257 106%
HSBC Bank A+ - - - (GB£328428  (GBEL 350,472 107%
Macquarie Bank A+ GBE 8,853 GBE£ 9,353 106% GBE 801,045 GBE 845,080 106%
Morgan Stanley A+ GB£ 512,948 GB£ 538,853 105% GB£ 320,572 GBE 345,464 108%
UBS Bank A+ GBE£ 235230  GBE 248,528 106% GB£541,830  GB£ 575,537 106%
NFU Mutual Global Bank of America
Alpha Fund Merrill Lynch A+ GB£ 1,061,351  GBE 1,120,314 106%  GBE£ 4,533,005 GBE 4,769,498 105%
Barclays Bank A+ GB£ 673,294  GB£ 691,949 103% - - -
Citigroup A+ GBE 589,051 GBE 618,535 105% GB£ 548,318 GB£ 575,876 105%
Goldman Sachs A+ GBE£ 1,322,988  GBE 1,412,255 107%  GB£6,339,497 (GB£ 6,692,018 106%
HSBC Bank A+ GBE£323,600  GB£ 351,105 109% GBE 5,047 GBE 5,300 105%
Macquarie Bank A+ GBE 65,865 GBE 69,157 105% GBE£ 601,135 GBE 634,850 106%
Morgan Stanley A+ GB£ 586,180  GBL 615,744 105% GB£ 301,852  GB£ 317,188 105%
UBS Bank A+ GBE 563,441 GBE£ 610,288 108%  GBE£ 1,655,920 GBE 1,813,025 109%
NFU Mutual Global Bank of America
Strategic Fund Merrill Lynch A+ GBE£ 1,355,674  GBE 1,428,852 105%  GB£ 2,809,000 GBE 2,958,227 105%
Citigroup A+ - - - GBE 44,553 GBE 46,792 105%
Goldman Sachs A+ GBE£ 1,953,727  GBE 2,068,687 106% GBE£ 1,478,180  GBE 1,570,191 106%
HSBC Bank A+ GBE£ 210,603 GBS 227,561 108% GBE 2,258 GBE 2,371 105%
Morgan Stanley A+ GBE 55,611 GBE 58,416 105% - - -
UBS Bank A+ GBE 29,633 GBE 32,459 110% GBS 4,248,855  GBE 4,730,801 11%
Mercer Passive
Sustainable Global Bank of America
Equity UCITS CCF Merrill Lynch A+ US$ 13,491,299  US$ 14,247,310 106% US$ 11,358,130 US$ 11,966,014 105%
Citigroup A+ US$ 6,868,450  US$ 7,212,236 105%  US$ 3,460,073  US$ 3,634,006 105%
Goldman Sachs A+ US$ 22,303,304  US$ 23,604,049 106% US$ 22,959,406 US$ 24,201,426 105%
HSBC Bank A+ US$ 12,227,364  US$ 12,851,750 105%  US$2,160,914  US$ 2,272,033 105%
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7. Financial instruments and associated risks (continued)
Credit risk (continued)
(i) Credit quality analysis (continued)

Securities lending (continued)

30 Jun 2024 30 Jun 2023
% Collateral % Collateral
S&P Value of on Value of on
Credit Securities on Value of Value of  Securities on Value of Value of
Sub-Fund Counterparty Rating Loan Collateral Loan Loan Collateral Loan
Mercer Passive
Sustainable Global - 0 9
Equity UCITS CCF Macquarie Bank A+ US$ 727 951 US$ 818,596 112% US$ 301,296 US$ 317,317 105%
(continued)
UBS Bank A+ US$ 2,712,611 US$ 2,856,219 105%  US$6,123272  US$ 6,654,630 109%
Mercer Sustainable
Listed Infrastructure
UCITS CCF UBS Bank A+ - - - US$ 178,665 US$ 197,535 111%

(ii) Concentration of credit risk
The following table outlines the fair value credit exposures in debt securities based on Standard and Poor’s ratings at
30 June 2024 and 30 June 2023.

30 Jun 2024 30 Jun 2023

NFU Mutual Global Regional Core Fund Fair value GB£ % Holding Fair value GBE % Holding
Not rated 6,546 100.00 6,227 100.00
6,546 100.00 6,227 100.00

No other Sub-Funds invested in debt securities as at the financial year ended 30 June 2024 and 30 June 2023.

(i)  Amounts arising from ECL

Impairment on cash and cash equivalents and balances due from brokers has been measured on a 12-month expected
loss basis and reflects the short maturities of the exposures. The Sub-Funds consider that these exposures have low
credit risk based on the external credit ratings of the counterparties.

The Investment Manager monitors changes in credit risk on these exposures by tracking published external credit ratings
of the counterparties.

Loss given default parameters generally reflect an assumed recovery rate of 40%. However, if the asset were
credit-impaired, then the estimate of loss would be based on a specific assessment of expected cash shortfalls and on
the original effective interest rate.

No amounts have been recognised in terms of ECLs for the financial years ended 30 June 2024 and 30 June 2023.
Offsetting financial assets and financial liabilities

Offsetting and amounts subject to master netting arrangement and similar agreement

Each Sub-Fund is a party to various master netting agreements. While the terms and conditions of these agreements may
vary, all transactions under any such agreement constitute a single contractual relationship. Each party’s obligation to
make any payments, deliveries or other transfers in respect of any transaction under such an agreement may be netted
against the other party’s obligations under such agreement. A default by a party in performance with respect to one
transaction under such an agreement would give the other party the right to terminate all transactions under such
agreement and calculate one net amount owed from one party to the other.

Upon entering into a centrally cleared derivative contract the Sub-Fund may pledge cash and/or securities to a trading
account as collateral to a central clearing house, through a broker, in accordance with the initial margin requirements of
the central clearing house. Exchange-traded and centrally cleared derivatives contracts are valued at least daily, and as
such, the net gain or loss of the derivative contracts causes the value of the respective trading account to move either
above or below the initial margin requirement. On a daily basis the Sub-Funds will pay or receive cash in an amount that
will bring the total value of each trading account back in line with the respective initial margin requirement. Such receipts
or payments of cash are known as variation margin. The movement of variation margin between the Sub-Funds and the
respective brokers usually occurs the morning after the close of a trading session, and therefore at the end of each day,
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7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)

the total value of a trading account may be greater or less than the initial margin requirement by an amount equal to the
current day’s net change in unrealised gain or loss of the derivative contracts. At the financial year end, the amount that is
due to be paid to, or received from the relevant brokers, on the morning after the close of a trading session is reflected as
a variation margin receivable or variation margin payable, as applicable, in the Statement of Financial Position.

For certain Sub-Funds the legal right to offset may be at the Sub-Fund level as opposed to the Sub-Investment Manager
level. The tables are prepared on a Sub-Investment Manager level to be prudent for financial reporting purposes. The
Sub-Fund level in the tables represents offsetting in relation to forward foreign currency contracts with the counterparty of
State Street Bank and Trust.

The following tables present the Sub-Funds’ derivative financial assets and financial liabilities by net exposure to each

counterparty at Sub-Investment Manager level and any related collateral pledged/received and margin cash as at
30 June 2024:

Mercer Passive Global REITS UCITS CCF

Offsetting Financial Assets

Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount received received cash amount
Manager Counterparty us$ Us$ Us$ Us$ us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 495,721 (495,721) - - - - -
495,721 (495,721)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ Us$ us$ us$ us$ us$
Sub-Fund Level State Street Bank and Trust (2,164,756) 495,721 (1,669,035) - 19,880 (1,649,155)
(2,164,756) 495,721 (1,669,035) 19,880 (1,649,155)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount received received cash amount
Manager Counterparty Us$ Us$ us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 22,459 (22,459) - - - - -
Legal & General
Investment
Management Limited  Royal Bank of Canada 12,199 12,199 12,199
34,658 (22,459) 12,199 12,199
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Offsetting Financial Assets

Sub-Investment
Manager
Sub-Fund Level

Offsetting Financial Liabilities

Sub-Investment
Manager
Sub-Fund Level

Offsetting Financial Assets

Sub-Investment
Manager
Sub-Fund Level

(continued)
7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF (continued)
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Liabilities to offset amount pledged pledged cash amount
Counterparty us$ Us$ uss$ uss$ us$ Us$ uss$
State Street Bank and Trust (112,465) 22,459 (90,0086) - - - (90,0086)
(112,465) 22,459 (90,006) (90,006)
Mercer Passive Low Volatility Equity UCITS CCF
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Assets to offset amount  received received cash amount
Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
State Street Bank and Trust 368,564 (368,564) - - - - -
368,564 (368,564)
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Liabilities to offset amount pledged pledged cash amount
Counterparty us$ Us$ uss$ uss$ us$ Us$ uss$
State Street Bank and Trust (919,376) 368,564 (550,812 - 6,199 - (544,613)
(919,376) 368,564  (550,812) 6,199 - (544,613)
Mercer Passive Global Small Cap Equity UCITS CCF
Financial
Gross  instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Assets to offset amount  received  received cash amount
Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
State Street Bank and Trust 63,759 (63,759) - - - - -
63,759 (63,759)
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(continued)
Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Mercer Passive Global Small Cap Equity UCITS CCF (continued)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ Us$ us$ us$ Us$ us$
Sub-Fund Level State Street Bank and Trust (289,588) 63,759  (225,829) - 3,773 (222,056)
(289,588) 63,759  (225,829) 3,773 (222,056)
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 632,368 (632,368) - - - - -
632,368 (632,368)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ us$ us$ Us$ Us$ Us$ us$
Sub-Fund Level State Street Bank and Trust (2,062,771) 632,368 (1,430,403) - 17,703 (1,412,700)
(2,062,771) 632,368 (1,430,403) 17,703 (1,412,700)
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(continued)
7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
NFU Mutual Global Regional Core Fund
Offsetting Financial Assets
Financial
Gross  instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty GBE GBE GBE GBE GB£ GBE GBE
Legal & General
Investment
Management Limited
- Developed Asia
Pacific ex Japan Citigroup 9 9 9
Legal & General
Investment
Management Limited
- Emerging Markets ~ BNP Paribas 37 37 37
Deutsche Bank 135 135 135
181 181 181
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty GBE GBE GBE GBE GB£ GBE GBE
Legal & General
Investment
Management Limited
- Developed Asia
Pacific ex Japan Barclays Bank (12) (12) (12)
Legal & General
Investment
Management Limited
- Emerging Markets ~ HSBC Bank (540) (540) (540)
UBS Bank (187) (187) (187)
(739) (739) (739)
Mercer Passive Sustainable Global Equity UCITS CCF
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty Us$ Us$ us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 1,146,506 (1,146,506) - - - - -
1,146,506 (1,146,506)
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(continued)
7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Mercer Passive Sustainable Global Equity UCITS CCF (continued)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ uss$ uss$ us$ Us$ uss$
Sub-Fund Level State Street Bank and Trust (8,326,177) 1,146,506 (7,179,671) - 87,971 (7,091,700)
(8,326,177) 1,146,506 (7,179,671) 87,971 (7,091,700)
Acadian Sustainable Multi-Factor Equity
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 554,773 (554,773) - - - - -
554,773 (554,773)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ us$ us$ Us$ Us$ Us$ us$
Sub-Fund Level State Street Bank and Trust (1,671,731) 554,773 (1,116,958) - 17,174 (1,099,784)
(1,671,731) 554,773 (1,116,958) 17,174 (1,099,784)
Mercer Sustainable Listed Infrastructure UCITS CCF
Offsetting Financial Assets
Financial
Gross  instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received  received cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 193,382 (130,171) 63,211 - - 63,211
193,382 (130,171) 63,211 63,211
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7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Mercer Sustainable Listed Infrastructure UCITS CCF (continued)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ Us$ us$ us$ Us$ us$
Sub-Fund Level State Street Bank and Trust (130,171) 130,171 - - - - -
(130,171) 130,171

The following tables present the Sub-Funds’ derivative financial assets and financial liabilities by net exposure to each
counterparty at Sub-Investment Manager level and any related collateral pledged/received and margin cash as at

30 June 2023:

Mercer Passive Global REITS UCITS CCF

Offsetting Financial Assets

Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount received received cash amount
Manager Counterparty us$ Us$ uss$ us$ us$ Us$ uss$
Sub-Fund Level State Street Bank and Trust 6,807,594 (803,542) 6,004,052 (4,799,208) 1,204,844
6,807,594 (803,542) 6,004,052 (4,799,208) 1,204,844
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Uss$ uss$ us$ us$ Us$ uss$
Sub-Fund Level State Street Bank and Trust (803,542) 803,542 - - - -
Irish Life Investment
Managers Limited Citigroup (8,349) (8,349) (8,349)
Morgan Stanley (8,082) (8,082) (8,082)
(819,973) 803,542 (16,431) (16,431)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received  received cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 435,835 (48,084) 387,751 - (279,200) 108,551
435,835 (48,084) 387,751 (279,200) 108,551
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Offsetting Financial Assets

Sub-Investment
Manager
Sub-Fund Level

Offsetting Financial Liabilities

Sub-Investment
Manager
Sub-Fund Level

Offsetting Financial Assets

Sub-Investment
Manager
Sub-Fund Level

(continued)
7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF (continued)
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Liabilities to offset amount pledged pledged cash amount
Counterparty us$ Us$ uss$ uss$ us$ Us$ uss$
State Street Bank and Trust (48,084) 48,084 - - - - -
(48,084) 48,084
Mercer Passive Low Volatility Equity UCITS CCF
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Assets to offset amount  received received cash amount
Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
State Street Bank and Trust 2,689,651 (316,510) 2,373,141 - (2,016,141) - 357,000
2,689,651 (316,510) 2,373,141 - (2,016,141) - 357,000
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Liabilities to offset amount pledged pledged cash amount
Counterparty us$ Us$ uss$ uss$ us$ Us$ uss$
State Street Bank and Trust (316,510) 316,510 - - - - -
(316,510) 316,510
Mercer Passive Global Small Cap Equity UCITS CCF
Financial
Gross  instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Assets to offset amount  received  received cash amount
Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
State Street Bank and Trust 440,373 (39,743) 400,630 - (314,480) - 86,150
440,373 (39,743) 400,630 - (314,480) - 86,150
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(continued)
7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Mercer Passive Global Small Cap Equity UCITS CCF (continued)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ uss$ uss$ us$ Us$ uss$
Sub-Fund Level State Street Bank and Trust (39,743) 39,743 - - - - -
(39,743) 39,743
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 4,659,506 (365,743) 4,293,763 - (3,706,534) - 587,229
4,659,506 (365,743) 4,293,763 - (3,706,534) - 587,229
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ us$ us$ Us$ Us$ Us$ us$
Sub-Fund Level State Street Bank and Trust (365,743) 365,743 - - - - -
(365,743) 365,743
NFU Mutual Global Regional Core Fund
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty GBE£ GB£ GBE GBE GB£ GB£ GBE
Sub-Fund Level Barclays Bank 30 - 30 - - - 30
Societe Generale 352 - 352 - - - 352
382 - 382 - - - 382
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(continued)
7. Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
NFU Mutual Global Strategic Fund
Offsetting Financial Assets
Financial
Gross  instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty GBE GBE GBE GBE GB£ GBE GBE
Legal & General
Investment
Management Limited  JP Morgan Chase Bank 87 - 87 - - - 87
87 - 87 - - - 87
Mercer Passive Sustainable Global Equity UCITS CCF
Offsetting Financial Assets
Financial
Gross  instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 12,413,755 (1,005,420) 11,408,335 - (10,029,773) - 1,378,562
12,413,755 (1,005,420) 11,408,335 - (10,029,773) - 1,378,562
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ Us$ us$ Us$ us$ us$
Sub-Fund Level State Street Bank and Trust (1,005,420) 1,005,420 - - - - -
(1,005,420) 1,005,420
Acadian Sustainable Multi-Factor Equity
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty Us$ Us$ us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 4,505,461 (149,956) 4,355,505 - - 4,355,505
4,505,461 (149,956) 4,355,505 - - - 4,355,505
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Financial instruments and associated risks (continued)
Offsetting financial assets and financial liabilities (continued)
Offsetting and amounts subject to master netting arrangement and similar agreement (continued)
Acadian Sustainable Multi-Factor Equity (continued)
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty us$ Us$ Us$ us$ us$ Us$ us$
Sub-Fund Level State Street Bank and Trust (149,956) 149,956 - - - - -
(149,956) 149,956
Mercer Sustainable Listed Infrastructure UCITS CCF
Offsetting Financial Assets
Financial
Gross instruments Cash  Non-cash
Financial available Net  collateral  collateral Margin Net
Sub-Investment Assets to offset amount  received received cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust 122,559 (117,075) 5,484 - - - 5,484
Atlas Infrastructure  Australia and New Zealand
Partners UK Ltd Banking Group 6,364 - 6,364 - - - 6,364
JP Morgan Chase Bank 36,790 - 36,790 - - - 36,790
Morgan Stanley 3,107 - 3,107 - - - 3,107
168,820 (117,075) 51,745 - - - 51,745
Offsetting Financial Liabilities
Financial
Gross instruments Cash  Non-cash
Financial available Net collateral  collateral Margin Net
Sub-Investment Liabilities to offset amount pledged pledged cash amount
Manager Counterparty Us$ Us$ Us$ Us$ Us$ Us$ Us$
Sub-Fund Level State Street Bank and Trust (117,075) 117,075 - - - - -
(117,075) 117,075

Concentration risk
The Investment Manager reviews the concentration of securities held based on industries.

The Sub-Funds’ exposure to industries above 5% of the NAV at 30 June 2024 and 30 June 2023 is set out in the tables
below:

Mercer Passive Global REITS UCITS CCF

30 Jun 2024 30 Jun 2023
% of NAV % of NAV

Real Estate 97.52 96.65
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(continued)
Financial instruments and associated risks (continued)
Concentration risk (continued)
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Energy 8.13 -
Financials 6.30 10.00
Industrials 24.76 15.76
Utilities 52.22 62.14
Mercer Passive Low Volatility Equity UCITS CCF
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Communications 12.69 12.55
Cyclical Services - 5.15
Financials 17.31 14.98
Industrials 7.09 5.27
Non-Cyclical Services 29.36 30.64
Technology 15.95 15.70
Utilities - 717
Mercer Passive Global Small Cap Equity UCITS CCF
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Basic Materials 532 5.20
Cyclical Services 14.28 14.49
Financials 2193 21.02
Industrials 18.65 17.77
Non-Cyclical Services 16.87 18.37
Technology 8.02 8.74
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Communications 15.67 9.06
Cyclical Services 12.87 11.81
Financials 12.95 9.44
Industrials 7.20 8.70
Non-Cyclical Services 14.41 21.00
Technology 26.54 26.68
NFU Mutual Global Regional Core Fund
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Basic Materials 6.33 7.51
Communications 9.49 11.06
Cyclical Services 14.69 13.37
Financials 23.29 23.45
Industrials 12.50 11.57
Non-Cyclical Services 11.53 12.41
Technology 14.08 12.16

Mercer UCITS Common Contractual Fund 81



Notes to the Financial Statements
for the financial year ended 30 June 2024

Mercer UCITS Common Contractual Fund

(continued)
Financial instruments and associated risks (continued)
Concentration risk (continued)
NFU Mutual Global Alpha Fund
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Basic Materials 512 5.75
Communications 10.55 12.74
Cyclical Services 10.90 10.99
Financials 22.49 18.72
Industrials 12.12 10.96
Non-Cyclical Services 14.23 17.95
Technology 17.06 15.63
NFU Mutual Global Strategic Fund
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Communications 14.45 10.69
Cyclical Services 1251 13.35
Energy - 7.15
Financials 15.86 1217
Industrials 11.51 10.72
Non-Cyclical Services 15.26 19.08
Technology 20.57 20.59
Mercer Passive Sustainable Global Equity UCITS CCF
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Communications 10.81 8.89
Cyclical Services - 6.48
Financials 19.36 17.97
Industrials - 5.80
Non-Cyclical Services 21.53 2554
Technology 33.86 28.98
Acadian Sustainable Multi-Factor Equity
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Communications 13.54 11.42
Cyclical Services 10.55 11.72
Financials 15.88 15.35
Industrials 8.87 8.67
Non-Cyclical Services 18.01 21.62
Technology 25.35 21.25
Mercer Sustainable Listed Infrastructure UCITS CCF
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Financials 517 5.01
Industrials 25.34 23.40
Utilities 59.30 60.19
Acadian US Small Cap Equity*
30 Jun 2024 30 Jun 2023
% of NAV % of NAV
Communications 10.49
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(continued)

7. Financial instruments and associated risks (continued)
Concentration risk (continued)

Acadian US Small Cap Equity* (continued)

30 Jun 2024 30 Jun 2023

% of NAV % of NAV
Cyclical Services 10.46 -
Financials 14.76
Industrials 20.24
Non-Cyclical Services 16.86
Technology 18.71

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

Emerging Markets Risk

The CCF may invest in equities and bonds in emerging markets* and also in investment funds investing in emerging
markets. It should be appreciated that liquidity and settlement risks may not provide the same degree of Unitholder
protection or information to investors as would generally apply internationally.

*those countries set out in the Morgan Stanley Capital International or other reputable global index provider, Emerging Markets indices and/or such other markets
as the Directors may from time to time determine.

Leverage Risk

Itis not the intention of the CCF that the Sub-Funds be leveraged for investment or efficient portfolio management (“EPM”)
purposes. Any leverage resulting from the use of FDIs and EPM techniques are in accordance with the requirements of the
Central Bank and will not exceed 100% of the NAV of a Sub-Fund.

The global exposure of the assets held within each Sub-Fund is monitored on a daily basis. In accordance with the
regulatory requirements, global exposure can be calculated in 2 ways, either; (1) the incremental exposure generated by
the instruments held by a Sub-Fund; or (2) where complex investment strategies are used, an advanced risk management
methodology such as Value at Risk (“VaR”) will be employed.

The Investment Manager monitors the assets of each Sub-Fund to ensure that global exposure and leverage, at all times,
remains within the limits set by the Central Bank. The Commitment Approach is used to calculate global exposure on all
Sub-Funds which use derivatives. Where the relevant Sub-Fund has been classified as investing in non-sophisticated
financial instruments and strategies, the Investment Manager will apply the Commitment Approach for the purposes of
calculating both global exposure and leverage in accordance with the UCITS Regulations.

In accordance with the Commitment Approach, global exposure is broadly defined as the total market value of the
equivalent underlying to all of the FDIs entered into by a Sub-Fund (subject to all specific valuation rules described in the
ESMA guidelines).

No Sub-Funds use the VaR approach.

Legal, Tax and Regulatory Risk

Legal, tax and regulatory changes could occur at any time, during the existence of the Sub-Funds which may adversely
affect the Sub-Funds. See Note 5 to the financial statements for details of taxation.

Taxation in the People’s Republic of China (“PRC”)*

The CCF and the Investment Manager may be subject to PRC tax, directly or indirectly, in respect of the assets held
through Stock Connect, Bond Connect and/or QFls. The tax law and regulations of the PRC are constantly changing, and
they may be changed with retrospective effect. Given the uncertainty surrounding the CCF’s potential PRC tax liabilities or
reimbursement obligations, the NAV of a Sub-Fund on any Dealing Day may not accurately reflect such liabilities.
However as at 30 June 2024 and 30 June 2023 the risk of any changes to the current status in PRC is low.

“Tax Risk Disclaimer for Mercer UCITS Common Contractual Fund on Mercer Passive Global REITS UCITS CCF, Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF, Mercer Passive Low Volatility Equity UCITS CCF, Mercer Passive Global Small Cap Equity UCITS CCF, Mercer Passive Fundamental
Indexation Global Equity UCITS CCF, NFU Mutual Global Regional Core Fund, NFU Mutual Global Alpha Fund, NFU Mutual Global Strategic Fund, Mercer Passive
Sustainable Global Equity UCITS CCF and Acadian Sustainable Multi Factor Equity.
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8. Fair values of financial instruments

Transferable securities and FDIs are held at FVTPL. All other assets and financial liabilities are stated at amortised cost,
which approximates fair value with the exception of redeemable participating units which are stated at their redemption
amount.

The fair value of the instruments that are not traded in an active market (for example, OTC derivatives) are estimated using
valuation techniques, including use of recent arm’s length market transactions, reference to the current fair value of
another investment that is substantially the same, discounted cash flow techniques, option pricing models of any other
valuation technique that provide a reliable estimate.

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 Sub-Funds would receive
or pay to terminate the contract at the reporting date taking into account current market conditions and the
creditworthiness of the counterparties.

Under IFRS 13, the Mercer Funds are required to classify assets and liabilities based on the fair value hierarchy, which
reflects the significance of the inputs used in measuring their values. IFRS 13 establishes a fair value hierarchy that
prioritises the inputs used in valuation techniques for measuring fair value. This hierarchy assigns 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 fair value hierarchy under IFRS 13 consists of three levels:

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).

The level within the fair value hierarchy in which the fair value measurement is categorised is determined based on the
lowest level input that is significant to the measurement as a whole. In assessing, the significance of an input, judgement
is applied considering factors specific to the asset or liability. If a fair value measurement uses observable inputs that
require significant adjustment based on unobservable inputs, it is classified as Level 3 measurement.

The determination of what constitutes “observable” requires significant judgement by the Manager. The Manager
considers observable data to be 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 FVTPL in the Statement of Financial Position, but for which fair
value is disclosed, IFRS 13 requires the Sub-Funds to disclose the level within the fair value hierarchy to which the fair
value measurement would be categorised along with a description of the valuation technique and inputs used in the
technique. These financial instruments typically include short-term financial assets and financial liabilities, whose carrying
amounts approximate fair value due to their short-term nature and the high credit quality of counterparties.

The financial instruments not measured at FVTPL 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.

Receivable for investments sold and other receivables include the contractual amounts for settlement of trades and other
obligations due to the Sub-Funds. Payable for investments sold and other expenses payable represent the contractual
amounts and obligations due by the Sub-Funds for settlement of trades and expenses. All receivable and payable
balances are categorised as Level 2.

The puttable value of redeemable units is calculated based on the net difference between total assets and all other
liabilities of each Sub-Fund within the CCF in accordance with the Sub-Funds offering memorandum. A demand feature is
attached to these units, 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 unit of the Sub-Funds NAV attributable to the Unit 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 units.
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8. Fair values of financial instruments (continued)

Fair value hierarchy
The financial instruments at 30 June 2024 and 30 June 2023 are classified as follows:

Level
Equities 1
Corporate bonds 2
Convertible securities 2
Futures contracts 1
Forward foreign currency contracts 2
Rights 2
Warrants 2

The following table details the exceptions to the above classification at 30 June 2024:
Investment ~ 30Jun2024 30 Jun 2024

Sub-Fund type Level Fair value
Mercer Passive Global REITS UCITS CCF Equity 3
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF Equity 3 -
Mercer Passive Global Small Cap Equity UCITS CCF Equity 3 US$ 189,241
Mercer Passive Fundamental Indexation Global Equity UCITS CCF Equity 3 -
NFU Mutual Global Regional Core Fund Equity 3 GBE 45,198
NFU Mutual Global Alpha Fund Equity 3 -
NFU Mutual Global Strategic Fund Equity 3
Mercer Passive Sustainable Global Equity UCITS CCF Equity 3

The following table details the exceptions to the above classification at 30 June 2023:
Investment ~ 30Jun2023 30 Jun 2023

Sub-Fund type Level Fair value
Mercer Passive Global REITS UCITS CCF Equity 2 US$ 499,391
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF Equity 2 -
Mercer Passive Global Small Cap Equity UCITS CCF Equity 2 US$ 496,857
Mercer Passive Fundamental Indexation Global Equity UCITS CCF Equity 2 -
NFU Mutual Global Regional Core Fund Equity 2 (GB£ 322,156
NFU Mutual Global Alpha Fund Equity 2 -
NFU Mutual Global Strategic Fund Equity 2

Mercer Passive Sustainable Global Equity UCITS CCF Equity 2

Transfers between levels of the fair value hierarchy occur each time the pricing source or methodology used to price an
investment changes which triggers a change in level as defined under IFRS 13. For financial reporting purposes, transfers
are deemed to have occurred at the end of the financial year.

Transfers occurred from Level 2 to Level 1 during the financial year ended 30 June 2024. This change was due to using
quoted prices in active markets for securities previously classified as Level 2 (due to suspension from trading).

Transfers occurred from Level 1 to Level 2 during the financial year ended 30 June 2023. This change was due to the
entity shares in the primary market being suspended from trading.

Transfers occurred from Level 2 to Level 1 during the financial year ended 30 June 2023. This change was due to using
quoted prices in active markets for securities previously classified as Level 2 (due to suspension from trading).

In the prior year, where the cumulative Level 3 investments on a Sub-Fund level were immaterial, these securities were
classified as Level 2. During the current year as per the changes in the accounting policy, for the year ended 30 June
2024, securities which are level 3 held as at year end are classified as Level 3 investments in the financial statements.
Transfers in and out of Level 3 are disclosed after the Level 3 reconciliation tables below, where relevant.

30 Jun 2024 30 Jun 2023
Sub-Fund Transfer Fair value Fair value
Mercer Passive Global REITS UCITS CCF L1tol2 - US$ 499,391
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8. Fair values of financial instruments (continued)
Fair value hierarchy (continued)
30 Jun 2024 30 Jun 2023
Sub-Fund Transfer Fair value Fair value
Mercer Passive Global Small Cap Equity UCITS CCF L1tol2 - US$ 102,147
L2toL1 - US$ 236,282
NFU Mutual Global Regional Core Fund L1tol2 - GBE£ 49,349
L2toLt GBE 19,359 GBE 16,067

Level 3 Reconciliation

The following tables show a reconciliation of all movements in the fair value of financial instruments categorised within
Level 3 for the financial year ended 30 June 2024. There were no securities classified as Level 3 as at 30 June 2023, as a
result no movement in the fair value of financial instruments categorised within Level 3 is presented.

Total

30 Jun 2024

Mercer Passive Global REITS UCITS CCF us$

Opening value -

Sale of investments (236,388)

Purchase of investments 232,691

Realised and unrealised gains/(losses)* (495,695)

Transfer into Level 3 499,392
Closing value

“The change in unrealised gains/(losses) relating to those financial assets and financial liabilities held at the financial year ended 30 June 2024 and recognised
in Net gain/(loss) from financial instruments at FVTPL in the Statement of Comprehensive Income amounted to US$ (500,597) (30 June 2023: US$ Nil).

Total

30 Jun 2024

Mercer Passive Global Small Cap Equity UCITS CCF Us$
Opening value -
Sale of investments (497,606)
Purchase of investments 359,587
Realised and unrealised gains/(losses)* (274,697)
Transfer into Level 3 601,957
Closing value 189,241

“The change in unrealised gains/(losses) relating to those financial assets and financial liabilities held at the financial year ended 30 June 2024 and recognised
in Net gain/(loss) from financial instruments at FVTPL in the Statement of Comprehensive Income amounted to US$ (423,027) (30 June 2023: US$ Nil).

Total

30 Jun 2024

NFU Mutual Global Regional Core Fund GBE
Opening value -
Sale of investments (109,850)
Realised and unrealised gains/(losses)* (196,569)
Transfer into Level 3 351,617
Closing value 45,198

“The change in unrealised gains/(losses) relating to those financial assets and financial liabilities held at the financial year ended 30 June 2024 and recognised
in Net gain/(loss) from financial instruments at FVTPL in the Statement of Comprehensive Income amounted to GBE 10 (30 June 2023: GBE Nil).
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8. Fair values of financial instruments (continued)
Fair value hierarchy (continued)

Level 3 Reconciliation (continued)

Total

30 Jun 2024

NFU Mutual Global Alpha Fund GB£

Opening value -

Purchase of investments 42,599

Realised and unrealised gains/(losses)* (42,599)
Closing value

“The change in unrealised gains/(losses) relating to those financial assets and financial liabilities held at the financial year ended 30 June 2024 and recognised
in Net gain/(loss) from financial instruments at FVTPL in the Statement of Comprehensive Income amounted to GBE 42,599 (30 June 2023: GBS Nil).

Investments in Equities classified as Level 3
Financial assets include investments in equities.

Certain equities held by Mercer Passive Global REITS UCITS CCF, Mercer Passive Climate Transition Listed Infrastructure
UCITS CCF, Mercer Passive Global Small Cap Equity UCITS CCF, Mercer Passive Fundamental Indexation Global Equity
UCITS CCF, NFU Mutual Global Regional Core Fund, NFU Mutual Global Alpha Fund, NFU Mutual Global Strategic Fund
and Mercer Passive Sustainable Global Equity UCITS CCF are classified as Level 3 due to the ongoing geopolitical
situation, foreign investors being forbidden to trade on the Exchange Market of Russia and for certain investments due to
stale/static pricing caused by significant market inactivity. Furthermore, there are equities classified as Level 3 due to
significant unobservable inputs, which is a result of being suspended or unlisted.

As observable prices are not available for these securities, the valuation techniques have been used to derive the fair
value. The applied valuation is reviewed by MGIM.

Effect of change in significant assumptions of Level 3 financial instruments

The results of using reasonably possible alternative assumptions for valuing the Level 3 assets may result in the fair value
estimate and recoverability of the assets being subject to uncertainty and a range of possible outcomes are likely. Such
differences, if any, may have a material effect on the overall portfolio as at 30 June 2024 If the fair value of Level 3
investments held by the Sub-Funds’ increased/(decreased) by 3%, assuming everything remained equal, the effect on
the NAV would be:

Price Change 30 Jun 2024
Mercer Passive Global Small Cap Equity UCITS CCF 3.00% US$ 5,677
NFU Mutual Global Regional Core Fund 3.00% GBE 1,356

If the fair value of the Sub-Funds Level 3 investments was discounted by 10% at 30 June 2024 this would have resulted in
a decrease in the net assets attributable to holders of redeemable participating units by:

Price Change 30 Jun 2024

Mercer Passive Global Small Cap Equity UCITS CCF 10.00%  US$ 18,924
NFU Mutual Global Regional Core Fund 10.00% GBE 4,520
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9. Interest income calculated using EIR

The following table details the Sub-Funds with interest income calculated using the EIR at 30 June 2024:
Broker  Total interest

balances/ income

Cash and cash collateral calculated

Sub-Fund Cey equivalents balances using EIR
Mercer Passive Global REITS UCITS CCF US$ 2,650,326 225,087 2,875,413
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 1,588,604 126,495 1,715,099
Mercer Passive Low Volatility Equity UCITS CCF US$ 1,758,692 116,063 1,874,755
Mercer Passive Global Small Cap Equity UCITS CCF US$ 1,705,778 171,733 1,877,511
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 1,377,171 101,033 1,478,204
NFU Mutual Global Regional Core Fund GBE 59,271 7,160 66,431
NFU Mutual Global Alpha Fund GBg 523,829 6,753 530,582
NFU Mutual Global Strategic Fund GBE 27,195 1,140 28,335
Mercer Passive Sustainable Global Equity UCITS CCF US$ 3,016,987 231,495 3,248,482
Acadian Sustainable Multi-Factor Equity US$ 102,925 - 102,925
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 76,317 - 76,317
Acadian US Small Cap Equity* US$ 3,985 - 3,985

*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.

The following table details the Sub-Funds with interest income calculated using the EIR at 30 June 2023:
Broker  Total interest

balances/ income

Cash and cash collateral calculated

Sub-Fund Cey equivalents balances using EIR
Mercer Passive Global REITS UCITS CCF US$ 899,231 121,553 1,020,784
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF US$ 736,228 91,532 827,760
Mercer Passive Low Volatility Equity UCITS CCF US$ 487,378 54,987 542,365
Mercer Passive Global Small Cap Equity UCITS CCF US$ 656,345 94,185 750,530
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US$ 599,407 67,802 667,209
NFU Mutual Global Regional Core Fund GBE 87,504 11,007 98,511
NFU Mutual Global Alpha Fund GBE 295,909 9,827 305,736
NFU Mutual Global Strategic Fund GBE 14,188 1,588 15,776
Mercer Passive Sustainable Global Equity UCITS CCF US$ 1,489,664 163,602 1,653,266
Acadian Sustainable Multi-Factor Equity US$ 37,762 - 37,762
Mercer Sustainable Listed Infrastructure UCITS CCF US$ 1,611 - 1,611
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(continued)

Net gain/(loss) from financial instruments at FVTPL

The following table details the amounts of Net gain/(loss) from financial instruments at FVTPL at 30 June 2024:

Total net
gain/(loss)
Interest income from financial
on debt Dividend Net gain/(loss) Net (loss)/gain instruments at
Sub-Fund Ccy securities income  on non-FDI's on FDI's FVTPL
Mercer Passive Global REITS UCITS CCF US$ - 111,600,592 50,256,412 (7,101,468) 154,755,536
Mercer Passive Climate Transition Listed Infrastructure
UCITS CCF US$ - 60,330,583 (23,955,111) 1,784,198 38,159,670
Mercer Passive Low Volatility Equity UCITS CCF US$ - 43,963,945 114,672,108 4,377,688 163,013,741
Mercer Passive Global Small Cap Equity UCITS CCF US$ - 35,414,455 143,568,348 1,599,567 180,582,370
Mercer Passive Fundamental Indexation Global Equity
UCITS CCF USs$ - 32,344,067 293,215,681 4,386,184 329,945,932
NFU Mutual Global Regional Core Fund GBE 555 16,115,062 52,646,244 165,221 68,927,082
NFU Mutual Global Alpha Fund GBE - 34,822,891 128,018,797 (852,252 161,989,436
NFU Mutual Global Strategic Fund GBE - 9,681,612 77,659,715 78,831 87,420,158
Mercer Passive Sustainable Global Equity UCITS CCF USs$ - 62,693,501 680,396,309 4,509,237 747,599,047
Acadian Sustainable Multi-Factor Equity US$ - 4,929,840 48,013,658 (3,547,440) 49,396,058
Mercer Sustainable Listed Infrastructure UCITS CCF US$ - 3,135,411 (4,115,124) (247,674) (1,227,387)
Acadian US Small Cap Equity* US$ - 384,763 (1,811,729) - (1,426,966)
*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
The following table details the amounts of Net (loss)/gain from financial instruments at FVTPL at 30 June 2023:
Total net
(loss)/gain
Interest income from financial
on debt Dividend Net (loss)/gain  Net gain/(loss) instruments at
Sub-Fund Ccy securities income  on non-FDI's on FDI's FVTPL
Mercer Passive Global REITS UCITS CCF US$ - 83,738,594  (106,879,713) 5,244,331 (17,896,788)
Mercer Passive Climate Transition Listed Infrastructure
UCITS CCF US$ - 52,734,643 (74,365,003) 1,241,292 (20,389,068)
Mercer Passive Low Volatility Equity UCITS CCF US$ - 38,707,019 100,317,924 11,416,918 150,441,861
Mercer Passive Global Small Cap Equity UCITS CCF USs$ - 34,098,871 186,585,071 17,948,991 238,632,933
Mercer Passive Fundamental Indexation Global Equity
UCITS CCF Uss$ - 38,697,122 263,033,118 13,882,812 315,613,052
NFU Mutual Global Regional Core Fund GBE 828 24,580,934 (19,492,758) 713,035 5,802,039
NFU Mutual Global Alpha Fund GBE - 32,142,168 34,941,392 (749,201) 66,334,359
NFU Mutual Global Strategic Fund GBE - 11,890,700 33,336,071 (38,701) 45,188,070
Mercer Passive Sustainable Global Equity UCITS CCF US$ - 53,781,955 459,187,688 37,070,768 550,040,411
Acadian Sustainable Multi-Factor Equity US$ - 4,083,486 32,348,947 827376 37,259,809
Mercer Sustainable Listed Infrastructure UCITS CCF US$ - 417,076 (1,454,093) (75,129) (1,112,146)

Debtors and creditors

All debtors and creditors amounts fall due within one year.

Unit capital

The CCF does not have any externally imposed capital requirements.

The following details the Unit Class naming convention for Acadian Sustainable Multi-Factor Equity and Acadian US Small
Cap Equity:

Unit Class type - sub-designation - hedged/unhedged - Sub-Investment Management Fee - Currency.

The following details the Unit Class naming convention for all other Sub-Funds:
Unit Class type - Class Number - Class Currency Hedging - Management Fee - Distribution Policy - Currency -
Performance fee - Investor Domicile - Preferential Dividend Withholding rate.
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12. Unit capital (continued)

The class number represents Unit Classes within the same Unit Class Type but with differing Management Fee levels. The
five digit number in the name of the Unit Class reflects the applicable Management Fee levied in respect of a class. Where
hedging is applicable, “Hedged/NAV Hedged” or “H/NH" will appear in the Unit Class name, otherwise it will be
unhedged. “Distributing” or “D” will appear in the Unit Class name to denote a distributing Unit Class. Where a
performance fee is applicable to a Unit Class, “P” will appear in the Unit Class name.

A two character country code in the Unit Class name will denote the country of residence of the investors targeted for the
relevant Unit Class and will be unique to that country. The final one-two digit figure contained in the Unit Class name will
represent a combination of factors used to determine what (if any) preferential dividend withholding rate is applicable to
the Unitholders.

Swing pricing and anti-dilution levy

To enable a Sub-Fund to recover the cost of investing Sub-Fund assets upon an investor’s subscription for units and the
cost of liquidating Sub-Fund assets upon a Unitholder’'s redemption of units and to preserve the value of the assets of the
relevant Sub-Fund, each Unitholder may be subject to swing pricing or an anti-dilution levy of up to 3% of the subscription
proceeds or redemption proceeds. In calculating the swing pricing, the NAV of a Sub-Fund is swung by a “swing factor”,
the Directors may, in respect of net redemptions, adjust downward the NAV per Unit and may also, in respect of net
subscriptions, adjust upward the NAV per Unit. The Administrator will calculate the NAV for the relevant Sub-Fund and
then adjust (“swing”) the NAV by a pre-determined amount. The direction of the swing will depend on whether there are
net subscriptions or redemptions in the relevant Sub-Fund on the relevant dealing day, while the magnitude of the swing
will be based on pre-determined estimates of the average trading costs in the relevant asset class(es) in which the
Sub-Fund is invested. The Net assets attributable to holders of redeemable participating units in the Statement of
Financial Position is inclusive of any swing adjustments applied to the Sub-Funds.

As at the financial year ended 30 June 2024, Mercer Passive Global REITS UCITS CCF and NFU Mutual Global Regional
Core Fund applied a swing adjustment. As at the financial year ended 30 June 2023, none of the Sub-Funds applied a
swing adjustment.

An anti-dilution levy, if applicable, is paid to the Sub-Fund for the benefit of all Unitholders and is not to be paid to the
Manager or Investment Manager. The anti-dilution levy is deducted from subscription proceeds and will correspondingly
reduce the number of units purchased by the investor or will be deducted from redemption proceeds and will
correspondingly reduce the amounts received by a Unitholder upon redeeming its units from the Sub-Fund. Proceeds
from redeemable participating units are inclusive of anti-dilution charges.

An anti-dilution levy was not applied to any of the Sub-Funds during the financial year ended 30 June 2024 or 30 June
2023.

Units in issue

All proceeds from redeemable participating units issued and payments for redeemable participating units redeemed are
shown in the base currency of the Sub-Fund.

30 June 2024
Units at Units Units Units Units at  Proceeds from Payment for
30 Jun 2023 issued redeemed transferred 30 Jun 2024 units issued  units redeemed
Mercer Passive Global REITS UCITS CCF Us$ US$
Class A9-H-0.1950 £ GB-1 721822 373,042 (519,859)  (122,656) 452,349 42 872,855 (63,733,769)
Class A13-0.3000 € 48,422 25,645 (9,160) 64,907 2,762,255 (1,009,163)
Class A20-H-0.8200 £*** 108,755 5365  (112,124) (325) 1,671 585,895 (12,878,542)
Class A20-H-0.8200 £ GB-1 304,971 273,800  (289,152) (56,226) 233,393 30,182,408 (34,018,545)
Class 71-0.0000 $ 6,893 3,189 (688) - 9,394 299,128,947 (70,277,829)
Class 71-0.0000 £ 8,208 4,922 (9,770) 100 3,460 603,541,303 (1,267,131,499)
Class Z1-0.0000 JPY 261 228 (389) - 100 2,293,061 (3,841,859)
Class A17-H-0.5200-D £ GB-1 419,772 388,103  (557,813) 87,869 337,931 34,684,820 (53,077,150)
Class A17-H-0.5200-D £ GB-4 32,843 35,051 (10,817) - 57,077 3,079,347 (996,157)
Class A17-H-0.5200 £ GB-4 34,138 38,822 (8,533) - 64,427 4,453,204 (956,186)
Class A17-0.5000 € IE-1 4,961 894 - - 5,855 128,553 -
Class A4-H-0.0950 € 12,908 14,327 (1,59) - 25,639 1495557 (156,415)
Class A1-H-0.0200 SGD 415,921 146,065  (375,903) - 186,083 11,521,942 (31,399,924)
Class Z2-H-0.0200 € 498 65 (14) - 549 7,489,072 (1,771,692)
Class B2-0.0475 € IE-6 275,550 175,003  (58,087) - 392,466 22.599,456 (7,524,067)
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Units in issue (continued)

30 June 2024 (continued)

Mercer Passive Global REITS UCITS CCF

(continued)

Class B2-H-0.0675 € IE-6
Class A17-0.5000 §

Class A13-H-0.3200 € IE-1
Class A17-H-0.5200 CHF CH-1
Class B2-0.0475 € IE-4

Class B2-H-0.0675 € IE-4
Class A5-0.1000 JPY

Class A17-H-0.5200 $

Mercer Passive Climate Transition Listed

Infrastructure UCITS CCF
Class A14-0.3500 £ GB-3
Class A17-0.5000 €

Class 71-0.0000 $

Class 21-0.0000 £

Class A19-0.7000 £ GB-3
Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class B2-0.0475 € IE-6
Class B2-H-0.0675 € IE-6
Class A20-H-0.8200 £ GB-3**
Class A17-H-0.5200 € IE-3
Class A17-0.5000 £ GB-6
Class A17-0.5000-D £***
Class A20-0.8000 € IE-6
Class 21-0.0000 €

Class A17-0.5000-D £ GB-3*

Mercer Passive Low Volatility Equity
UCITS CCF

Class A14-0.3500 £ GB-3
Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class A19-0.7000 £ GB-3
Class 71-0.0000 £

Class 71-0.0000 $

Class 72-H-0.0200 £

Class A17-H-0.5200 € IE-3
Class B2-0.0480 € IE-6
Class B2-H-0.0680 € IE-6
Class Z2-H-0.0200 €

Class Z1-0.0000 SGD**
Class A20-0.8000 £ GB-6
Class A17-0.5000 € IE-6
Class A17-H-0.5200 € IE-6
Class A20-0.8000 € IE-16
Class A15-H-0.4200 $
Class A17-0.5000 $ GB-6*

Units at
30 Jun 2023

2,421
228,029
251,999
104,830

62,375

2,013

114,450
51,205

Units at
30 Jun 2023

414,678
3,846
5,281
7,334

18,683

109,186

61,378

373,705
6,594
2,575

52,215
5,626

43,136
339

Units at
30 Jun 2023

50,562
34,228
75,490
3,129
6,589
2,553
350
32,474
656,521
2,771
126
4,016
5,589
45,941
19,400
17,037
19,698

Units
issued

8,611
130,826
64,433
18,943
176,221
59,796
11,711
64,566

Units
issued

79,973
3314
640
1,619
4,863
6,476
17,371
277,555
58,866
120
318
1814
46,237
25,510
51

2

Units
issued

456

361
4,264
139

871

971

558
20,675
306,816
3,535
21

462
1,270
31,196
3,932
8,711
64
475,894

Units
redeemed

(6,247)
(161,962)
(95,813)

(mzoi
(1,636)
(7,740)

Units
redeemed

(139,948
(323
(79
(8,609
(4,489
(46,452
(32,750
(69,562
(7944
(1893
(49,193
(169
(5813
(9,693

Units
redeemed

(8,660)
(4,853)
(37,034)
(752)
(7,190)
(656)
(318)
(48,803)
(231,901)
(652)

(1)
(4,478)
(304)
(9,419)
(1,866)
7, 765)

(49,721)

Notes to the Financial Statements

for the financial year ended 30 June 2024

Units Units at
transferred 30 Jun 2024

4,785
196,893
220,619
123,773
221,476

60,173
218,421
115,771

Units Units at
transferred 30 Jun 2024

366,501
6,837
5,842

. 244

837 19,894
(16,932) 52,078
- 45,999
581,608
57,516

11,798

(802)
. 3,340

. 7271
526 40,950
58,953
390

5,575 5,577

Units Units at
transferred 30 Jun 2024

42,358
29,736
42,720
2,516
270
2,868
590
4,346
731,436
5,654
146

6,555
67,718
21,466
17,983
19,762

426,173

(continued)
Proceeds from Payment for
units issued  units redeemed
Us$ USs$
965,277 (686,655)
12,078,434 (15,126,784)
6,367,446 (9,022,289)
1,681,765 -
16,587,652 (1,601,427)
5,651,950 (146,509)
7,358,876 (490,189)
6,501,359 -
Proceeds from Payment for
units issued  units redeemed
us$ US$
8,655,645 (16,119,845)
347,136 (33,985)
66,544,633 (8,852,949)
209,321,112 (1,246,021,696)
528,429 (474,348)
798,271 (5,248,215)
1,835,022 (3,679,811)
29,901,302 (7,443,717)
6,099,291 (794,512)
13,735 (200,049)
35,984 (5,750,288)
205,933 (18,593)
5,910,311 (708,278)
2,720,456 (1,044,581)
5,099,710 -
Proceeds from Payment for
units issued units redeemed
Us$ US$
68,570 (1,295,103)
47,289 (659,377)
587,548 (5,269,102)
20,142 (106,098)
140,352,820 (1,222,627,858)
118,849,121 (84,426,719)
86,869,968 (46,021,677)
2,371,146 (5,699,965)
38,027,678 (28,627,546)
432,066 (79,052)
2,543,412 (40)
3,631,824 (38,517,052)
158,276 (37,203)
3,416,617 (1,042,315)
450,848 (211,304)
950,273 (816, 948)

7,137

47 686,996 (5,436,292)

Mercer UCITS Common Contractual Fund 91



Mercer UCITS Common Contractual Fund

12.

Unit capital (continued)
Units in issue (continued)

30 June 2024 (continued)

Mercer Passive Global Small Cap Equity
UCITS CCF

Class A14-0.3500 £ GB-3
Class A19-0.7000 £ GB-3
Class Z1-0.0000 £

Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class B2-0.0499 € IE-6
Class 71-0.0000 $

Class A20-H-0.8200 £ GB-3**
Class B2-H-0.0699 € IE-6
Class A17-0.5000 € IE-6
Class A20-0.8000 € IE-16
Class A4-H-0.0950 €

Class A20-H-0.8200 € IE-6"
Class A17-0.5000 $ GB-6*

Mercer Passive Fundamental Indexation
Global Equity UCITS CCF
Class A15-H-0.4200 £ GB-3
Class A20-H-0.8200 £ GB-3
Class 71-0.0000 £

Class 71-0.0000 $

Class B2-0.0480 € IE-6

Class B2-H-0.0680 € IE-6
Class A15-0.4000 €

Class A1-H-0.0200 SGD**
Class A20-H-0.8200 £ GB-6**
Class 71-0.0000 €

Class Z2-H-0.0200 €

Class A17-H-0.5200 CHF CH-3
Class A17-H-0.5200 € IE-6
Class A17-0.5000 € IE-6

Class A19-0.7000 £ GB-6
Class A21-0.0350 € BE-6

NFU Mutual Global Regional Core Fund
Class X1-0.0300 £ GB-5

Class Y1-0.0300 £ GB-5

Class Y1-0.0300-D £ GB-5

Class X1-0.0300 £ GB-1

Class Y1-0.0300 £ GB-1

NFU Mutual Global Alpha Fund
Class Y1-0.0700 £ GB-5

Class X1-0.0700 £ GB-1

Class Y1-0.0700 £ GB-1

Class Y1-0.0700-D £ GB-5

Units at
30 Jun 2023

199,621
18,460
6,560
31,800
52,555
877,171
3,595
25
131,446
26,268
8,069
35,172

Units at
30 Jun 2023

344,418
29,761
6,051
2,094
1,141,247
834,814
323,321
342,206
7,176
60

103
267,042
88,210
11,612
7118
75,307

Units at
30 Jun 2023

30,000
3,337,204
791,660
1,335,130
252,580

Units at
30 Jun 2023

6,226,186
2,420,638

460,406
1,155,762

Units
issued

8,662
1,217
511
2,341
1,425
274,742
176

95,239
16,555
6,445
6,383
2,857
37,436

Units
issued

40,790
2,263
8,665
1,482

234,771
276,441
5592
103

71

1

3

17,953

16,572
6,280
1,008

Units
issued

166,214
37,240
21,672

9,038

Units
issued

903,140
371,641

63,156
196,815

Units
redeemed

Units
redeemed

(156,975)
(16,360)
(672)
(1,593)
(262,286)
(284,758)
(25,077)
(342,300)
(7,047)
(12)

(32)
(32,428)
(12,731)
(1,237)
(473)
(19,268)

Units
redeemed

(1,108,009
(219,667
(413,573
(132,110

Units
redeemed

(901,253)
(455,565)
(189,925)
(136,320)

Notes to the Financial Statements

for the financial year ended 30 June 2024

Units Units at
transferred 30 Jun 2024

169,777
14,281
334
29,632
30,923
947,785
3,566

191,477
39,928
13,134
19,540
17,414
32,735

(17,987)
16,953

Units
transferred

Units at
30 Jun 2024

228,233
15,664
14,044
1,983
1,113,732
826,497

303,836

49

74
252,567
91,061
16,655
7,653
56,039

Units at
30 Jun 2024

Units
transferred

30,000
2,395,409
609,233
943,129
129,508

Units
transferred

Units at
30 Jun 2024

6,228,073
2,336,714

333,637
1,216,257

(continued)
Proceeds from Payment for
units issued  units redeemed
Uss Us$
1,126,388 (6,213,259)
146,227 (651,126)
81,372,358 (1,216,009,899)
344,423 (723,754)
206,277 (3,460,961)
37,006,435 (28,141,083)
22,185,710 (27,904,825)
- (3,254)
9,636,707 (3,612,163)
1,747,856 (313,363)
685,699 (148,868)
701,536 (432,129)
313,689 (290,968)
3,744,677 (535,142
Proceeds from Payment for
units issued units redeemed
Uss$ Us$
7,669,097 (30,966,114)
406,794 (3,029,550)
1,398,007,474 (97,837,874)
200,788,313 (192,724,159)
38,908,701 (43,747 538)
44,074,283 (45,136,671)
925,618 (4,158,253)
11,750 (39,318,774)
10,231 (1,052,776)
69,707 (1,665,659)
400,141 (4,056,735)
2,141,677 (3,897,119)
1,874,868 (1,535,312)
764,641 (156,688)
133,665 (61,497)
- (2,307,996)
Proceeds from Payment for
units issued units redeemed
GB£ GBg
18,300,000 (127,520,000)
3,746,946 (22,825,000
2,400,000 (48,450,000)
1,000,000 (15,200,000
Proceeds from Payment for
units issued  units redeemed
GBE GBg
107,500,000 (103,040,000
45,850,000 (55,050,000
7,600,000 (22,700,000)
24,855,000 (16,375,000)
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Unit capital (continued)
Units in issue (continued)

30 June 2024 (continued)

Units at
30 Jun 2023
NFU Mutual Global Strategic Fund
Class Y1-0.0300 £ GB-5 2,232,897
Class X1-0.0300 £ GB-1 897,499
Class Y1-0.0300 £ GB-1 165,383
Class Y1-0.0300-D £ GB-5 450,779
Units at
30 Jun 2023
Mercer Passive Sustainable Global Equity
UCITS CCF
Class A10-H-0.2200 NOK 3,402
Class A15-H-0.4200 £ GB-3 349,346
Class A20-H-0.8200 € IE-6 179,385
Class Z1-0.0000 $ 6,022
Class Z1-0.0000 £ 5,846

Class 72-H-0.0200 £ 178

Class A17-H-0.5200 € IE-3 1,335,699
Class A17-0.5000 € IE-3 209,886
Class A17-0.5000-D £ GB-6 244,413
Class A17-H-0.5200-D £ GB-6 255,249
Class A17-0.5000 £ GB-6 413,955
Class A17-H-0.5200 £ GB-6 269,244
Class B1-0.0750 € IE-6 1,685,371
Class B1-H-0.0950 € IE-6 331,351
Class A14-0.3500 £ GB-3 879,465
Class A4-H-0.0950 JPY 151,564
Class A19-0.7000 £ GB-3 33,266
Class A17-0.5000-D £ -
Class A10-H-0.2200 € IE-3 65,343
Class A5-0.1000 JPY** 85,701
Class A8-H-0.1700 € IE-3 1,014,367
Class A4-0.0750 € 38,463
Class A17-0.5000 £ 264,042
Class A18-0.6000 € GB-6 89,837
Class A18-H-0.6200 € GB-6 91,341
Class A17-H-0.5200 € BE-3 218,619
Class B21-0.0200 € IE-6 13,833
Class B21-H-0.0400 € IE-6 18,976
Class A17-0.5000 € IE-6 68,207
Class A17-H-0.5200 CHF CH-3 2t
Class Z2-H-0.0200 € 82
Class A3-H-0.0700 € IE-3* -
Class A5-H-0.1200 € IE-3*
Class A9-H-0.1950 € |E-3*
Class A17-0.5000-D £ GB-3*
Units at

30 Jun 2023
Acadian Sustainable Multi-Factor Equity
Class C2-ii-0.2500 € 20,463
Class C2-ii-NH-0.2500 £ GB-3** 516,018
Class C4---0.2000 $ LU-3 52,976
Class C4--0.2000 £ GB-3* 1,220,702
Class C4---0.2000 € LU-3 192,516
Class C2-iii-H-0.2200 € NL-3 1,077,545

Units
issued

10,384
6,562

8,110

Units
issued

5,290
16,077
179,271
387
4,666

70,700
185,829
6,795
24111
452,944
212,513
618,459
144,497
108,198
26,573
9,312
17,817
257,922

260,182
6,784
621
25,591
26,910
79,065
25,770
20,497
224,573
1,343

3
16,663
3,094
8,832
2,536

Units
issued

243
245
822
17,055
3,103
160

Units
redeemed

(128,545)
(72,346)
(48,760)
(17,036)

Units
redeemed

(5,831)
(214,443)
(40,642)
(881)
(1,410)
(19)
(195,618)
(178,501)
(15,312)
(9.907)
(95,528)
(64,357)
(440,593)
(146,769)
(464,050)
(16,258)
(19,476)
(33,621)
(58,168)
(61,856)
(9,853)
(6,.959)
(21,140)
(8,549)
(7,620)
(116,763)
(2,280)
(4,708)
(17,207)
(2,702)
)

(3

(26)
(12,483)
(1,604)

Units
redeemed

(3,637)
(516,263)
(16,627)
(1,037,757)
(19 245)

Units
transferred

Units
transferred

8,224
187,537

(55,859)
26,123
66,651

(64,531)
(23,845)

(243,523)

70,326
6,753

Units
transferred

Units at
30 Jun 2024

2,114,736
831,715
116,623
441,853

Units at
30 Jun 2024

2,861
150,980
318,014

5,528

9,102

159
1,210,741
217,214
235,896
269,453
779,595
604,937
1,863,237
329,079
467,754
188,002
23,102
50,847
200,566

1,264,696
38,288

106,879
110,631
180,921
37,323
34,765
275,573
70,368
55
16,663
3,068
66,675
7,685

Units at

30 Jun 2024
17,069
37,171

176,374
1,077,705

Notes to the Financial Statements
for the financial year ended 30 June 2024

Proceeds from
units issued
GBE

1,500,000
1,000,000

1,200,000

Proceeds from
units issued
Uss$

694,778
3,187,399
28,739,644
61,290,434
1,030,473,045

10,252,129
25,566,562
1,173,649
3,867,520
82,239,783
35,495,943
100,495,207
22,207,094
21,307,121
2,302,900
1,776,859
2,881,378
30,414,001

32,385,668
793,885
83,111
3,006,781
3,050,475
10,565,374
3,286,240
2,707,643
25,864,438
162,800
368,734
2,085,228
377,572
1,001,191
341,120

Proceeds from
units issued
Uss

28,543

39,805

102,847
2,375,400
392,691

19,984
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(continued)

Payment for
units redeemed
GBE
(18,325,000)
(10,300,000
(6,950,000)
(2,465,000)

Payment for
units redeemed

Uss$

(827,614)
(43,094,940)
(6,780,678)
(145,056,564)
(292,362,253)
(2,715,393)
(29,434,792)
(28,338,857)
(2,621,208)
(1,768,967)
(17,979,954)
(11,799,599)
(71,790,825
(23,678,256)
(82,721,680)
(1544,834)
(3.309,351)
(4,695,927)
(7.977,160)
(6,173,709)
(1,163,115)
(820,030)
(3,180,348)
(967,581)
(853,503)
(14,382,895)
(291,476)
(620,161)
(2,068,974)
(323,919)
(3,514,393)

(3,361i
(1,467,557)
(210,205)

Payment for
units redeemed
Us$

(516,286)
(84,528,309)
(2,165,741)
(170,351,625)
(2,510,891)
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Unit capital (continued)
Units in issue (continued)

30 June 2024 (continued)

Acadian Sustainable Multi-Factor Equity
(continued)
Class C2-iii-NH-0.2200 ZAR

Mercer Sustainable Listed Infrastructure
UCITS CCF

Class A17-0.5000 £ GB-3
Class A17-0.5000 £ GB-6
Class A17-0.5000 € IE-3
Class A17-0.5000-D £ GB-3
Class A17-0.5000-D £ GB-6
Class A17-H-0.5200 £ GB-3
Class A17-H-0.5200 € IE-3
Class A17-H-0.5200-D £ GB-3
Class A20-0.8000 £ GB-3
Class A1-H-0.0200 SGD**
Class A17-0.5000 € GB-6*
Class A17-0.5000 $*

Class A17-0.5000 £*

Class A8-0.1500 JPY*

Class Z1-0.0000 JPY*/**
Class A5-0.1000 JPY*

Class 71-0.0000 $*

Class A17-0.5000 € IE-6

Acadian US Small Cap Equity
Class C2--0.7500 $*

Units at Units

30 Jun 2023 issued
1,888,112

Units at Units

30 Jun 2023 issued

211,383 29,528

22173 2,747

32,494 4,585

37,982 11,951

26,359 985

12,587 50,252

9,214 3,135

11,647 10,673

1,763 140

377,606 46,682

- 13,360

176,377

8,446

83,422

159

65,591

477

8,800

Units at Units

30 Jun 2023 issued

649,242

*Unit Class launched during the financial year ended 30 June 2024.
“Unit Class terminated during the financial year ended 30 June 2024.
“*Unit Class re-launched during the financial year ended 30 June 2024.

“**Unit Class terminated and re-launched during the financial year ended 30 June 2024.

Units
redeemed

Units
redeemed

(82,960

(1426
(28,929
(28,134

(7,484
(9,608
(5,331

(424,288
(328
(57,911

)
)
)
)
)
)

Units
redeemed transferred 30 Jun 2024

Units
transferred

Units
transferred

(12,127)

12,283

Units

Units at
30 Jun 2024

1,888,112

Units at
30 Jun 2024

145,824
23,494
8,150
34,082
27,344
55,355
2,741
16,989
1,903

13,032
118,466
8,446
76,771

65,308
474
8,800

Units at

649,242

Notes to the Financial Statements
for the financial year ended 30 June 2024

Proceeds from
units issued
Uss$

Proceeds from
units issued

Uss

3,448,031
298,622
456,942

1,355,077
116,163

5,946,883
316,208

1,262,460

15,247
3,191,153
1,473,174

17,614,738

1,066,585

5,710,523

1,086,049

4,538,921

4,779,949
945,616

Proceeds from
units issued
Uss$
65,053,983

(continued)

Payment for
units redeemed

Uss

Payment for
units redeemed
Us$

(9,510,706)

(153,854)
(3,023,443)
(3,259,920)

(904,361)
(994,398)
(622,333)

(30,364,598)
(34,480)
(5,545,960)

(480,515)
(1,131,545)
(19,552)
(29,225)

Payment for
units redeemed

Uss

Details of Unit Class launches and terminations have been outlined in the Note 14 to the financial statements.

30 June 2023

Mercer Passive Global REITS UCITS CCF

Class A9-H-0.1950 £ GB-1
Class A13-0.3000 €

Class A20-H-0.8200 £

Class A20-H-0.8200 £ GB-1
Class 71-0.0000 §

Class 21-0.0000 £

Class 21-0.0000 JPY

Class A17-H-0.5200-D £ GB-1
Class A17-H-0.5200-D £ GB-4
Class A17-H-0.5200 £ GB-4

Units at Units
30 Jun 2022 issued
978,656 520,180
26,340 67,265
209,846 31,632
380,847 204,122
5,536 1,897
6,347 2,394
38 307
206,917 125,936
23,688 9,185
10,815 26,812

Units
redeemed

(602,963
(15,675
(12,49

(319,915

(540
(533
(84

(219,389

(30

(3,489

)
)
)
)
)
)

)
)
)
)

Units
transferred

(174,051)
(29,508)
(120,208)
39,917

306,308

Units at
30 Jun 2023

721,822
48,422
108,755
304,971
6,893
8,208
261
419,772
32,843
34,138

Proceeds from
units issued
Uss
57,293,462
7,250,844
3,103,188
21,940,141
181,892,670
296,360,954
3,010,448
9,736,814
803,881
2,867,287
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Payment for
units redeemed
Us$
(63,486,387)
(1,796,594)
(1,253,028)
(33,571,775)
(56,498,029)
(68,674,521)
(836,612)
(19,510,564)
(2.728)
(390,207)
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Unit capital (continued)
Units in issue (continued)

30 June 2023 (continued)

Mercer Passive Global REITS UCITS CCF
(continued)

Class A17-0.5000 € IE-1

Class A1-H-0.0200 JPY**
Class A4-H-0.0950 €*

Class A1-H-0.0200 SGD

Class 72-H-0.0200 €

Class B2-0.0475 € |IE-6

Class B2-H-0.0675 € IE-6
Class A17-0.5000 $

Class A13-H-0.3200 € IE-1
Class A17-H-0.5200 CHF CH-1
Class B2-0.0475 € IE-4

Class B2-H-0.0675 € IE-4
Class A5-0.1000 JPY

Class A17-H-0.5200 $*

Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF
Class A14-0.3500 £ GB-3
Class A17-0.5000 €

Class Z1-0.0000 $

Class 21-0.0000 £

Class A19-0.7000 £ GB-3
Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3

Class B2-0.0475 € IE-6

Class B2-H-0.0675 € IE-6
Class A20-H-0.8200 £ GB-3***
Class A17-H-0.5200 € IE-3
Class A17-0.5000 £ GB-6***
Class A20-0.8000 € IE-6

Class Z1-0.0000 €*

Mercer Passive Low Volatility Equity
UCITS CCF

Class A14-0.3500 £ GB-3
Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class A19-0.7000 £ GB-3
Class A20-H-0.8200 £ GB-3**
Class Z1-0.0000 £

Class Z1-0.0000 $

Class Z2-H-0.0200 £

Class A17-H-0.5200 € IE-3
Class B2-0.0480 € IE-6
Class B2-H-0.0680 € IE-6
Class Z2-H-0.0200 €

Class Z1-0.0000 SGD

Class A4-0.0750 €*

Class A4-H-0.0950 €**

Units at
30 Jun 2022

3,351
19,985

326,077
440
218,802
1,940
2,849
211,602
86,951
11,319
2,015
90,127

Units at
30 Jun 2022

637,829
11,266
4,450
5,624
28,476
22,995
34,459
79,717
5,674

73,596
5,476
13,433

Units at
30 Jun 2022

219,328
43537
96,972
12,625

73
1,368
4,012
7,601

91,382

690,076

76,439

126
4,550
25,870
39,796

Units
issued

1,610
826
13,129
138,375
59
176,310
2,040
263,288
100,281
22,192
67,002
9
32979
54,535

Units
issued

352,979
3,863
960
1,978
11,529
219,691
76,172
333,047
2,452
8,792
3,153
6,598
31,478
339

Units
issued

73,144
3,016
3,191
3,351

914
2,014
1,392

30,125
274,404
8,187

73
1,972
575

Notes to the Financial Statements

for the financial year ended 30 June 2024

Units Units Units at
redeemed transferred 30 Jun 2023

- 4,961
(20,811) -
(221) 12,908
(48,531) 415,921
(1) 498
(119,562) 275,550
(1,559) 2,421
(38,108) - 228,029
(93,328) 33,444 251,999
(4,913) 104,830
(15,946) 62,375
(11) 2,013
(8,656) 114,450
(3,330) 51,205
Units Units Units at
redeemed transferred 30 Jun 2023
(567,680) (8,450) 414,678
(11,283) 3,846
(129) 5,281
(268) 7,334
(21,322) 18,683
(141,113) 7,613 109,186
(49,253) - 61,378
(39,059) 373,705
(1,532) 6,594
(6,217) 2575
(24,534) 52,215
(6,448) 5,626
(1,775) 43,136
- 339
Units Units Units at
redeemed transferred 30 Jun 2023
(240,834) (1,076) 50,562
(13,510) 1,185 34,228
(24,673) - 75,490
(12,747) 3,129
(73) - -
(425) 4732 6,589
(3,473) - 2,553
(3,549) (5,094) 350
(89,033) - 32,474
(307,959) 656,521
(81, 855) 2,771
126
(607) - 4,016
(1,115) (26,727) -
(562) (39,809)

(continued)
Proceeds from Payment for
units issued  units redeemed
Us$ USs$
228,890 -
57,878 (1,419,122)
1,380,596 (24,471)
11,597,792 (4,185,701)
6,610,215 (52,901)
22,504,850 (15,463,651)
230,862 (174,279)
24,794,510 (3,531,255)
9,889,694 (8,999,701)
1,954,776 (462,454)
6,303,047 (1,499,934)
743 (1,036)
2,105,564 (564,663)
5,458,026 (318,581)
Proceeds from Payment for
units issued  units redeemed
Us$ Us$
39,697,036 (65,882,131)
416,307 (1474,114)
107,185,837 (15,618,263)
276,464,067 (40,239,615)
1,280,404 (2,508,458)
28,387,977 (17,547,565)
9,005,148 (5,698,108)
37,224,727 (4,377,289)
262,366 (158,571)
1,081,108 (728,281)
386,689 (2,955,787)
815,980 (799,512)
3,475,931 (201,556)
35,254,486 -
Proceeds from Payment for
units issued  units redeemed
Us$ Us$
9,699,609 (31,739,735)
393,958 (1,584,738)
418,721 (3,228,608)
440,570 (1,675,008)
- (8,447)
147,375,626 (64,219,540)
245,856,526 (415,126,884)
181,656,040 (504,846,553)
3,247,185 (9,332,918)
31,618,042 (35,069,452)
856,172 (8,933,753)
587,202 (4,902,818)
207,913 (38,977)
54,599 (54,163)
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Unit capital (continued)
Units in issue (continued)

30 June 2023 (continued)

Mercer Passive Low Volatility Equity
UCITS CCF (continued)

Class A17-0.5000 €*

Class A20-0.8000 £ GB-6™

Class A17-0.5000 € IE-6*

Class A17-H-0.5200 € IE-6*

Class A20-0.8000 € IE-16*

Class 72-H-0.0200 $*/**

Class A15-H-0.4200 $*

Mercer Passive Global Small Cap Equity
UCITS CCF

Class A14-0.3500 £ GB-3
Class A19-0.7000 £ GB-3
Class Z1-0.0000 £

Class Z2-H-0.0200 £

Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class B2-0.0499 € IE-6

Class Z1-0.0000 $

Class A20-H-0.8200 £ GB-3**
Class A17-H-0.5200 £ GB-6
Class A4-0.0750 €

Class A17-0.5000 €

Class B2-H-0.0699 € IE-6
Class A20-0.8000 £ GB-6
Class A17-0.5000 € IE-6*
Class A20-0.8000 € IE-16*
Class A4-H-0.0950 €

Mercer Passive Fundamental Indexation
Global Equity UCITS CCF
Class A15-H-0.4200 £ GB-3
Class A20-H-0.8200 £ GB-3
Class Z2-H-0.0200 £**

Class Z1-0.0000 £

Class 71-0.0000 $*

Class B2-0.0480 € IE-6

Class B2-H-0.0680 € IE-6
Class A15-0.4000 €

Class A1-H-0.0200 SGD

Class A20-H-0.8200 £ GB-6*
Class 71-0.0000 €

Class 72-H-0.0200 €

Class A17-H-0.5200 CHF CH-3
Class A17-H-0.5200 € IE-6
Class A17-0.5000 € IE-6
Class A19-0.7000 £ GB-6*
Class A21-0.0350 € BE-6*

Units at
30 Jun 2022

7,696
1,992

Units at
30 Jun 2022

211,317
19,324
186
7,310
75,181
45,029
846,177
4,670
2,443
794
67,912
3,453
5,769
2,738

Units at
30 Jun 2022

589,419
42,843
7,311

972,833
561,865
335,770
380,907

44

24
257,817
6,437

Units
issued

1,146
6,635
34,993
8,477
13,870
20

15

Units
issued

162,107
8,653
1,015
1,147
8,969

16,560
358,464
943

105

1,949
438
141,470
1
24,187
5,681
35,412

Units
issued

176,126
13,589
1,354
5,011
4,765
416,766
427,885
10,284
31,044
9,309
20

85
25,622
95,558
16,617
8,451
75,307

Units Units

redeemed transferred

(167) (8,675)
(3,038)

(17,269) 28,217

(26,908) 37,831

(5,962) 9,129

(20)

19,683

Units Units

redeemed transferred

(163,689) (114)
9,517)
(451) 5810
2,435) (6,022)
52,323) (27)
9,034)
(327,470)
2,018)
2,523)
(794) -
(1,107) (68,754)
(80) (3,811)
15,793)
(2,739) -
(61,831) 63,912
1,144) 3,532
(240)
Units Units

redeemed transferred

(421,127)
(26,671)
(3,639)
(5,562)
(2,671)
(248,352)
(154,936)
(19,671)
(69,745)
)

)

)

)

)

)

)

(5,026)
6,602

(3,062)

(2,133

(4
(6

(16,397
(13,785
(9,068
(1333

4,063

Notes to the Financial Statements

for the financial year ended 30 June 2024

Units at
30 Jun 2023

5,589
45941
19,400
17,037

19,698

Units at
30 Jun 2023

199,621
18,460
6,560

31,800
52,565
877,171
3,595
25

131,446

26,268
8,069
35,172

Units at
30 Jun 2023

344,418
29,761

6,051
2,094
1,141,247
834,814
323,321
342,206
7,176
60

103
267,042
88,210
11,612
7,118
75,307

(continued)
Proceeds from Payment for
units issued  units redeemed
Us$ USs$
120,420 (17,590)
820,337 (391,198)
3,556,528 (1,806,785)
909,547 (2,914,816)
1414572 (622,990)
2,000,000 -

1,580

Proceeds from Payment for
units issued  units redeemed
us$ USs$
17,645,231 (18,313,264)
996,550 (1,045,926)
169,947,504 (72,673,989)
152,836,748 (374,582,519)
1,316,517 (7,309,077)
2,282,953 (1,239,338)
45,250,462 (41,300,257)
115,379,349 (254,463,474)
12,293 (426,899)
- (88,486)
169,940 (102,486)
38,932 (7,037)
12,979,624 (1,543,351)
106 (333,674)
2,418,987 (6,365,425)
565,984 (117,675)
3,810,375 (26,208)
Proceeds from Payment for
units issued units redeemed
Us$ US$
27,031,967 (62,039,926)
2,019,937 (3,893,917)
196,793,904 (578,225,425)
620,900,571 (687,246,756)
478,940,045 (282,049,836)
57,096,837 (33,942,265)
56,947,385 (19,923,744)
1,502,780 (2,656,476)
2,716,993 (6,140,409)
1,151,055 (272,940)
2,597,858 (477,935)
9,437 201 (656,375)
2,439,757 (1,644,410)
10,054,164 (1,463,914)
1,804,974 (1,011,104)
1,045,165 (165,774)
8,180,696 -
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(continued)
12. Unit capital (continued)
Units in issue (continued)
30 June 2023 (continued)
Units at Units Units Units Units at  Proceeds from Payment for
30 Jun 2022 issued redeemed transferred 30 Jun 2023 units issued  units redeemed
NFU Mutual Global Regional Core Fund GBE GBE
Class X1-0.0300 £ GB-5 30,000 - - - 30,000 - -
Class Y1-0.0300 £ GB-5 4,348,077 32,590 (1,043,463) - 3337204 3,500,000 (114,100,000)
Class Y1-0.0300-D £ GB-5 881,588 70,629  (160,557) - 791,660 6,966,371 (16,140,000)
Class X1-0.0300 £ GB-1 1,601,380 13,744 (279,994) - 1335130 1,500,000 (31,000,000
Class Y1-0.0300 £ GB-1 408,807 - (156,227) 252,580 - (16,600,000)
Units at Units Units Units Units at  Proceeds from Payment for
30 Jun 2022 issued redeemed transferred 30 Jun 2023 units issued units redeemed
NFU Mutual Global Alpha Fund GBE GBE
Class Y1-0.0700 £ GB-5 6,532,031 149,160  (455,005) - 6,226,186 16,725,000 (52,300,000)
Class X1-0.0700 £ GB-1 2,391,169 33,829 (4,360) - 2,420,638 4,000,000 (500,000)
Class Y1-0.0700 £ GB-1 607,059 8,563  (155,216) - 460,406 1,000,000 (17,000,000
Class Y1-0.0700-D £ GB-5 1,067,970 100,513 (12,721) 1,155,762 12,300,000 (1,575,000)
Units at Units Units Units Units at  Proceeds from Payment for
30 Jun 2022 issued redeemed transferred 30 Jun 2023 units issued  units redeemed
NFU Mutual Global Strategic Fund GBE GBE
Class Y1-0.0300 £ GB-5 2,403,417 13,725 (184,245) - 2,232,897 1,750,000 (23,800,000)
Class X1-0.0300 £ GB-1 893,253 23,633 (19,387) - 897,499 3,000,000 (2,500,000)
Class Y1-0.0300 £ GB-1 227,547 11873 (74,037) - 165,383 1,500,000 (9,500,000)
Class Y1-0.0300-D £ GB-5 431212 45713 (26,146) - 450,779 6,000,001 (3,415,000)
Units at Units Units Units Units at  Proceeds from Payment for
30 Jun 2022 issued redeemed transferred 30 Jun 2023 units issued units redeemed
Mercer Passive Sustainable Global Equity Us$ Uss$
UCITS CCF
Class A10-H-0.2200 NOK 88,399 10 (80,8083) (4,204) 3,402 1217 (8,756,985)
Class A15-H-0.4200 £ GB-3 58344 411,746  (130,894) 10,150 349,346 65,873,841 (21,301,178)
Class A20-H-0.8200 £ GB-3** 58 - (48) (10) - - (5,584)
Class A20-H-0.8200 € IE-6 186,467 18,623  (31,256) 5,551 179,385 2,585,326 (4,332,814)
Class 71-0.0000 $ 6,640 820 (1,438) - 6,022 108,354,335 (193,476,513)
Class Z1-0.0000 £ 773 637 (697) 5,133 5,846 117,011,902 (120,286,315)
Class Z2-H-0.0200 £ 7,066 904 (2,487) (5,305) 178 125,898,290 (391,377,846)
Class A17-H-0.5200 € IE-3 565979 856446  (86,766) 1,335,659 100,705,336 (11,217,664)
Class A17-0.5000 € IE-3 31,038 197,022 (18,174) 209,886 25,553,536 (2,350,847)
Class A17-0.5000-D £ GB-6 255,026 90  (11,573) - 244,413 142,866 (1,777,303)
Class A17-H-0.5200-D £ GB-6 6,886 248,363 - - 255,249 33,429,143 -
Class A17-0.5000 £ GB-6 670,264 108,775  (184,601)  (180,483) 413,955 16,910,951 (29,708,716)
Class A17-H-0.5200 £ GB-6 67,624 9,504 (3,960) 196,076 269,244 2,197,734 (617,430)
Class B1-0.0750 € IE-6 1377,073 671,881  (363,583) 1,685,371 91,165,428 (49,739,840)
Class B1-H-0.0950 € IE-6 314,939 123591 (107,179) 331,351 16,001,472 (13,644,217)
Class A14-0.3500 £ GB-3 944,617 706,555  (760,492)  (11,215) 879,465 102,055,857 (107,952,537)
Class A4-H-0.0950 JPY 149,637 - (15461) 17,388 151,564 - (1,396,345)
Class A19-0.7000 £ GB-3 53,526 14,842 (35110) 8 33,266 2,074,359 (4,909,538)
Class A10-H-0.2200 € IE-3 65,222 14478 (14,357) 65,343 1,555,171 (1,558,966)
Class A5-0.1000 JPY 118,523 7486  (22,308)  (18,000) 85,701 614,620 (1,928,647)
Class A8-H-0.1700 € IE-3 29,130 986,723 (1,486) 1,014,367 99,975,684 (142,621)
Class A4-0.0750 € 6,910 39,426 (159) (7,714) 38,463 4,227,746 (15,488)
Class A17-0.5000 £ 314,862 1,180 (52,000 264,042 140,441 (5,979,190)
Class A18-0.6000 € GB-6 54,965 46,592 (11,720) 89,837 4,760,361 (1,148,238)
Class A18-H-0.6200 € GB-6 57,334 48594 (14,587) 91,341 4,724,317 (1,402,588)
Class A20-0.8000 NOK** 52,640 91 (58,248) 5517 - 30,310 (5,079,538)
Class A17-H-0.5200 € BE-3 183,491 50,545  (15,417) 218,619 4,804,977 (1,613,896)
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Unit capital (continued)
Units in issue (continued)

30 June 2023 (continued)

Mercer Passive Sustainable Global Equity
UCITS CCF (continued)

Class B21-0.0200 € IE-6*

Class B21-H-0.0400 € IE-6

Class A17-0.5000 € IE-6*

Class A17-H-0.5200 CHF CH-3*

Class Z2-H-0.0200 €*

Acadian Sustainable Multi-Factor Equity
Class C2-ii-0.2500 €

Class C2-ii-NH-0.2500 £ GB-3*

Class C4--0.2000 § LU-3*

Class C4---0.2000 £ GB-3*

Class C4---0.2000 € LU-3*

Class C2-iii-H-0.2200 € NL-3*

Class C2-iii-NH-0.2200 ZAR*

Mercer Sustainable Listed Infrastructure
UCITS CCF

Class A17-0.5000 £ GB-3*
Class A17-0.5000 £ GB-6
Class A17-0.5000 € IE-3*
Class A17-0.5000-D £ GB-3*
Class A17-0.5000-D £ GB-6*
Class A17-H-0.5200 £ GB-3*
Class A17-H-0.5200 € IE-3*
Class A17-H-0.5200-D £ GB-3*
Class A20-0.8000 £ GB-3*
Class A1-H-0.0200 SGD*

Units at
30 Jun 2022

Units at
30 Jun 2022

Units at
30 Jun 2022

*Unit Class launched during the financial year ended 30 June 2023.

“Unit Class terminated during the financial year ended 30 June 2023.
“*Unit Class terminated and re-launched during the financial year ended 30 June 2023.
“**Unit Class re-launched, terminated and re-launched during the financial year ended 30 June 2023.

Significant Unitholders

Units Units
issued redeemed
14,424 (591)
20,362 (1,386)
72,981 (4,507)
73,643 (1,916)

89 7

Units Units
issued redeemed
24,451 (3,988)

516,018 -
57,439 (4,463)
1,288,388 (67,686)
198,884 (6,368)
1,077,545 -
1,888,112
Units Units
issued redeemed
242,370 (30,987)
22,173 -
32,494 -
40,254 (2,272)
26,359 -
12,641 (54)

9,214 -
15,298 (3,651)

1,763

377,606

Units
transferred

(267)

Units
transferred

Units
transferred

Notes to the Financial Statements

for the financial year ended 30 June 2024

Units at
30 Jun 2023

13,833
18,976
68,207
27

82

Units at
30 Jun 2023

20,463
516,018
52,976
1,220,702
192,516
1,077,545
1,888,112

Units at
30 Jun 2023

211,383
22,173
32,494
37,982
26,359
12,587
9,214
11,647
1,763

377,606

(continued)
Proceeds from Payment for
units issued  units redeemed
Us$ USs$
1,571,500 (65,703)
2,253,149 (160,606)
7,819,603 (508,771)
7,797,036 (211,711)
9,322,071 (779,625)
Proceeds from Payment for
units issued units redeemed
Us$ US$
2,581,027 (456,101)
63,050,227 -
5,745,944 (461,614)
157,711,621 (8,555,176)
20,973,535 (714,468)
119,079,894 -
10,317,132
Proceeds from Payment for
units issued  units redeemed
Us$ Us$
30,152,472 (3,687,491)
2,769,175 -
3,533,292 -
5,021,770 (270,385)
3,292,002 -
1,573,815 (6,481)
1,000,621 -
1,910,620 (431,132)
220,137 -
28,043,930

The following table details the number of Unitholders with significant holdings of at least 20% of the relevant Sub-Funds
and the percentage of that holding as at 30 June 2024 and 30 June 2023.

Sub-Fund

Mercer Passive Global REITS UCITS CCF
Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF

Mercer Passive Low Volatility Equity UCITS
CCF

Number of
Significant
Unitholders
30 Jun 2024

1

Total value

of Significant
Unitholders

30 Jun 2024
US$ 863,692,415

US$ 660,880,492

US$ 361,906,462

Aggregate
Unitholding
as a % of the
NAV

30 Jun 2024
48.21%

75.49%

49.24%

Aggregate

Number of Total value Unitholding
Significant of Significant  as a % of the
Unitholders Unitholders NAV
30 Jun 2023 30Jun2023 30 Jun 2023
2 US$1,424,745,303 67.37%

2 US$1,425,081,098 78.83%

1 US$ 763,323,714 48.48%
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(continued)
12. Unit capital (continued)
Significant Unitholders (continued)
Aggregate Aggregate
Number of Total value Unitholding Number of Total value Unitholding
Significant of Significant  as a % of the Significant of Significant  as a % of the
Unitholders Unitholders NAV  Unitholders Unitholders NAV
Sub-Fund 30 Jun 2024 30Jun2024  30Jun2024 30 Jun 2023 30Jun2023 30 Jun 2023
Mercer Passive Global Small Cap Equity
UCITS CCF 1 US$ 489,049,605 63.33% 2 US$1,357,340,478 78.69%
Mercer Passive Fundamental Indexation
Global Equity UCITS CCF 1 US$2,032,459,066 64.88% 1 US$ 715,233,170 45.17%
NFU Mutual Global Regional Core Fund 2 GBE£ 2,49,162,946 50.74% 2 GBE 355,033,223 57.65%
NFU Mutual Global Alpha Fund 3 GBE£1,047,189,200 77.90% 3 GBE£1,080,691,849 89.67%
NFU Mutual Global Strategic Fund 3 GBE 419,507,666 77.65% 2 GBE 437,368,884 89.41%
Mercer Passive Sustainable Global Equity
UCITS CCF 1 US$1,803,347,475 38.16% 1 US$ 882,032,929 27.07%
Acadian Sustainable Multi-Factor Equity 1 US$ 149,583,210 76.05% 2 US$ 266,951,730 65.80%
Acadian US Small Cap Equity* 1 US$ 63,353,181 100.00% - -
*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
13. Gross income payments
The following Sub-Funds paid gross income payments during the financial year ended 30 June 2024:
Total gross Gross income
income payment payment
Sub-Fund Unit Class per Unit Class per Unit Ex-Date
Mercer Passive Global REITS UCITS CCF Class A17-H-0.5200-D £ GB-1 GBE 285,311 GBE 0.6800 3 Jul 2028
Class A17-H-0.5200-D £ GB-4 GBE 19,606 GB£ 0.5913 3Jul 2023
Class A17-H-0.5200-D £ GB-1 GBE 354,886 GBE 0.6991 2 Oct 2023
Class A17-H-0.5200-D £ GB-4 GBE 14,730 GB£0.6176 2 Oct 2023
Class A17-H-0.5200-D £ GB-1 GBE 446,422 GBE 0.6698 2 Jan 2024
Class A17-H-0.5200-D £ GB-4 GBE 28,280 GBE 0.5812 2 Jan 2024
Class A17-H-0.5200-D £ GB-1 GBE 523,034 GBE£ 0.8165 2 Apr 2024
Class A17-H-0.5200-D £ GB-4 GBE 41,993 GBE£ 0.7403 2 Apr 2024
Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF Class A17-0.5000-D £ GBE 18,181 GBE 0.4576 2 Oct 2023
Class A17-0.5000-D £ GBE 21,734 GBE 0.4839 2 Jan 2024
Class A17-0.5000-D £ GBE 16,026 GBE 0.4021 2 Apr 2024
NFU Mutual Global Regional Core Fund Class Y1-0.0300-D £ GB-5 GBE 309,240 GBE 0.3830 17 Aug 2023
Class Y1-0.0300-D £ GB-5 GBE 434,482 GBE 0.5927 16 Nov 2023
Class Y1-0.0300-D £ GB-5 GBE 198,880 (GB£ 0.2685 15 Feb 2024
Class Y1-0.0300-D £ GB-5 GBE 525,158 (GB£ 0.8758 17 May 2024
NFU Mutual Global Alpha Fund Class Y1-0.0700-D £ GB-5 GBE 341,494 GBE 0.2878 17 Aug 2023
Class Y1-0.0700-D £ GB-5 GBE 480,400 GBE£ 0.4186 16 Nov 2023
Class Y1-0.0700-D £ GB-5 GBE 346,393 GBE 0.2962 15 Feb 2024
Class Y1-0.0700-D £ GB-5 GBE 1,488,200 GBE 1.2336 17 May 2024
NFU Mutual Global Strategic Fund Class Y1-0.0300-D £ GB-5 GBE 109,561 GBE 0.2447 17 Aug 2023
Class Y1-0.0300-D £ GB-5 GBE 239,808 GB£ 0.5356 16 Nov 2023
Class Y1-0.0300-D £ GB-5 GBE 172,066 (GB£ 0.3843 15 Feb 2024
Class Y1-0.0300-D £ GB-5 GBE 321,050 GBE£0.7376 17 May 2024
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(continued)
13. Gross income payments (continued)
Total gross Gross income
income payment payment
Sub-Fund Unit Class per Unit Class per Unit Ex-Date
Mercer Passive Sustainable Global Equity
UCITS CCF Class A17-0.5000-D £ GB-6 GBE 118,442 GBE 0.4846 3Jul 2023
Class A17-H-0.5200-D £ GB-6 GBE 113,433 GBE 0.4444 3Jul 2023
Class A17-0.5000-D £ GBE 11,064 GBE0.1719 2 Oct 2023
Class A17-0.5000-D £ GB-6 GBE 71,033 GBE 0.3038 2 Oct 2023
Class A17-H-0.5200-D £ GB-6 GBE 73,883 GBE 0.2845 2 Oct 2023
Class A17-0.5000-D £ GBE 8,657 GBE 0.1650 2 Jan 2024
Class A17-0.5000-D £ GB-6 GBE 60,651 GBE 0.2560 2 Jan 2024
Class A17-H-0.5200-D £ GB-6 GBE 63,095 (GB£ 0.2320 2 Jan 2024
Class A17-0.5000-D £ GB£ 10,984 GBE 0.2564 2 Apr 2024
Class A17-0.5000-D £ GB-6 GBE 90,453 GBE£ 0.3792 2 Apr 2024
Class A17-H-0.5200-D £ GB-6 GBE 93,777 GBE 0.3494 2 Apr 2024
Mercer Sustainable Listed Infrastructure UCITS
CCF Class A17-0.5000-D £ GB-3 GB£ 28,174 GBE 0.7449 3 Jul 2028
Class A17-0.5000-D £ GB-6 (Bt 18,735 GB£ 0.7000 3 Jul 2023
Class A17-H-0.5200-D £ GB-3 GB£ 8,613 GBE£ 0.7395 3Jul 2023
Class A17-0.5000-D £ GB-3 GBE 24,058 GBE 0.5146 2 Oct 2023
Class A17-0.5000-D £ GB-6 GBE 12,625 GBE 0.4684 2 Oct 2023
Class A17-H-0.5200-D £ GB-3 GBE 6,461 GBE 0.5236 2 Oct 2023
Class A17-0.5000-D £ GB-3 GBE 22,243 GBE 0.4189 2 Jan 2024
Class A17-0.5000-D £ GB-6 GB£ 9,962 GBE 0.3676 2 Jan 2024
Class A17-H-0.5200-D £ GB-3 GBE 7,961 GBE 0.4129 2 Jan 2024
Class A17-0.5000-D £ GB-3 GBE 24,387 GB£ 0.4924 2 Apr 2024
Class A17-0.5000-D £ GB-6 GBE 12,095 GBE 0.4445 2 Apr 2024
Class A17-H-0.5200-D £ GB-3 GBE 8,479 GBE 0.4971 2 Apr 2024
The following Sub-Funds paid gross income payments during the financial year ended 30 June 2023:
Total gross Gross income
income payment payment
Sub-Fund Unit Class per Unit Class per Unit Ex-Date
Mercer Passive Global REITS UCITS CCF Class A17-H-0.5200-D £ GB-4 GBE 10,809 GBE 0.4563 1Jul 2022
Class A17-H-0.5200-D £ GB-1 GBE 125,010 GBE 0.6033 1Jul 2022
Class A17-H-0.5200-D £ GB-4 GBE 20,191 GBE 0.8037 3 Oct 2022
Class A17-H-0.5200-D £ GB-1 GBE 165,869 GBE0.9190 3 Oct 2022
Class A17-H-0.5200-D £ GB-4 GBE 13,987 GB£0.5113 3 Jan 2023
Class A17-H-0.5200-D £ GB-1 GBt 283,138 (GBE 0.5985 3 Jan 2023
Class A17-H-0.5200-D £ GB-4 GBE 20,600 GBE£ 0.6318 3 Apr 2023
Class A17-H-0.5200-D £ GB-1 GBE 330,411 GBE0.7105 3 Apr 2023
NFU Mutual Global Regional Core Fund Class Y1-0.0300-D £ GB-5 GBE 1,099,252 GBE 1.2469 17 Aug 2022
Class Y1-0.0300-D £ GB-5 GBE£ 575,519 GBE 0.6681 16 Nov 2022
Class Y1-0.0300-D £ GB-5 GB£ 296,019 GBE 0.3231 14 Feb 2023
Class Y1-0.0300-D £ GB-5 GBE 676,121 GBE 0.8653 17 May 2023
NFU Mutual Global Alpha Fund Class Y1-0.0700-D £ GB-5 (Bt 858,218 (GB£ 0.8039 17 Aug 2022
Class Y1-0.0700-D £ GB-5 GBE 507,286 GBE£ 0.4770 16 Nov 2022
Class Y1-0.0700-D £ GB-5 GBE 295,559 GBE 0.2674 14 Feb 2023
Class Y1-0.0700-D £ GB-5 GBE 1,106,849 GBE 0.9811 17 May 2023
NFU Mutual Global Strategic Fund Class Y1-0.0300-D £ GB-5 GBE 337,811 GB£ 0.7834 17 Aug 2022
Class Y1-0.0300-D £ GB-5 GBE 256,565 GBE 0.6084 16 Nov 2022
Class Y1-0.0300-D £ GB-5 GBE 209,941 GBE 0.4984 14 Feb 2023

Mercer UCITS Common Contractual Fund 100



Mercer UCITS Common Contractual Fund Notes to the Financial Statements

13.

14.

for the financial year ended 30 June 2024

(continued)
Gross income payments (continued)
Total gross Gross income
income payment payment
Sub-Fund Unit Class per Unit Class per Unit Ex-Date
NFU Mutual Global Strategic Fund (continued) Class Y1-0.0300-D £ GB-5 GBE 363,074 GBE 0.8339 17 May 2023
Mercer Passive Sustainable Global Equity UCITS
CCF Class A17-H-0.5200-D £ GB-6 GBE 3,040 GBE 0.4415 1Jul 2022
Class A17-0.5000-D £ GB-6 GBE 118,179 GBE 0.4634 1Jul 2022
Class A17-H-0.5200-D £ GB-6 GB£ 1,898 GBE 0.2694 3 0ct 2022
Class A17-0.5000-D £ GB-6 GBE 75,815 GBE 0.2989 3 Oct 2022
Class A17-H-0.5200-D £ GB-6 GBE 53,039 GBE 0.2082 3 Jan 2023
Class A17-0.5000-D £ GB-6 GBE£ 60,418 GBE 0.2392 3 Jan 2023
Class A17-H-0.5200-D £ GB-6 GBE 87,617 GBE 0.3436 3 Apr 2023
Class A17-0.5000-D £ GB-6 GBE 95,970 GBE£ 0.3796 3 Apr 2023
Significant events during the financial year
Sub-Fund launches
The following Sub-Fund launched during the financial year ended 30 June 2024:
Sub-Fund Launch date
Acadian US Small Cap Equity 30 Jan 2024
Unit Class launches/terminations
The following Unit Classes launched during the financial year ended 30 June 2024
Sub-Fund Unit Class Launch date
Mercer Passive Global REITS UCITS CCF Class A20-H-0.8200 £ 18 Jan 2024
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF Class A17-0.5000-D £ 25 Jul 2023
Class A17-0.5000-D £ GB-3 19 Apr 2024
Mercer Passive Low Volatility Equity UCITS CCF Class A17-0.5000 $ GB-6 10 Oct 2023
Mercer Passive Global Small Cap Equity UCITS CCF Class A17-0.5000 $ GB-6 10 Oct 2023
Class A20-H-0.8200 € IE-6 2 Nov 2023
Mercer Passive Sustainable Global Equity UCITS CCF Class A17-0.5000-D £ 25 Jul 2023
Class A5-H-0.1200 € IE-3 1 Nov 2023
Class A3-H-0.0700 € IE-3 7 Nov 2023
Class A9-H-0.1950 € IE-3 13 Nov 2023
Class A17-0.5000-D £ GB-3 19 Apr 2024
Mercer Sustainable Listed Infrastructure UCITS CCF Class A17-0.5000 $ 17 Jul 2023
Class A17-0.5000 € GB-6 10 Aug 2023
Class A8-0.1500 JPY 21 Aug 2023
Class Z1-0.0000 JPY 13 Nov 2023
Class A17-0.5000 £ 23 Nov 2023
Class A5-0.1000 JPY 12 Jan 2024
Class 21-0.0000 § 1 Feb 2024
Class A17-0.5000 € IE-6 24 Jun 2024
Acadian US Small Cap Equity Class C2---0.7500 $ NL-6 30 Jan 2024
The following Unit Classes terminated during the financial year ended 30 June 2024:
Sub-Fund Unit Class Termination date
Mercer Passive Global REITS UCITS CCF Class A20-H-0.8200 £ 16 Jan 2024
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF Class A20-H-0.8200 £ GB-3 17 Oct 2023
Mercer Passive Low Volatility Equity UCITS CCF Class Z1-0.0000 SGD 25 Jan 2024
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14. Significant events during the financial year (continued)
Unit Class launches/terminations (continued)
Sub-Fund Unit Class Termination date
Mercer Passive Global Small Cap Equity UCITS CCF Class A20-H-0.8200 £ GB-3 15 Aug 2023
Mercer Passive Fundamental Indexation Global Equity UCITS CCF Class A20-H-0.8200 £ GB-6 22 Jan 2024
Class A1-H-0.0200 SGD 24 Apr 2024
Mercer Passive Sustainable Global Equity UCITS CCF Class A5-0.1000 JPY 16 Jan 2024
Class A17-0.5000 £ 29 Jan 2024
Acadian Sustainable Multi-Factor Equity Class C4-i-0.2000 £ GB-3 24 Aug 2023
Class C2-ii-NH-0.2500 £ GB-3 15 May 2024
Mercer Sustainable Listed Infrastructure UCITS CCF Class Z1-0.0000 JPY 22 Apr 2024
Class A1-H-0.0200 SGD 24 Apr 2024
Prospectus and Supplement updates
The following documents were issued and updated during the financial year ended 30 June 2024:
Umbrella/Sub-Fund Issue date Update
Mercer UCITS Common Contractual Fund 11Jan2024  The Prospectus was amended to reflect the resignation of Tom

Finlay and the appointment of Susan Dargan as Directors
of MGIM and to update the current list of Sub-Funds.

13 May 2024  To facilitate the new form of streamlined Supplement (see below),
various revisions were made to the Prospectus to increase overall
transparency for investors. These included:
¢ Additional information on Mercer's “manager-of-manager”
model.
¢ Anew section on Benchmarks and how they are used.

o A restated and holistic disclosure on relevant techniques for
efficient portfolio management and use of derivatives in respect
of Sub-Funds and information on approaches to risk
management including the methodologies to measure and
monitor global exposure and leverage for Sub-Funds.

e Expansion of information to explain unit class types and
eligibility criteria and various unit class features (such as
accumulating and distribution policies) and the approach to
class level currency hedging.

o A revised presentation of the fees and expenses in the
Prospectus to clarify the individual fee components (for
management fee, sub-investment management fee and
operating expenses) applicable to a Sub-Fund and per type of

Unit Class.
Mercer Sustainable Listed Infrastructure UCITS CCF 14 Jul 2023 General updates®.
Acadian Sustainable Multi-Factor Equity 18 Sep 2023 Supplement updated to include a Voluntary Cap in respect of

Unit Class C2-iii-NH-0.2200 ZAR of 0.22% per annum based on
the daily net assets of the Unit Class.

Mercer Passive Climate Transition Listed Infrastructure UCITS CCF 230ct2023  Updated to reflect amendments to the Sub-Fund’s environmental
and social characteristics.

NFU Mutual Global Alpha Fund 3 Nov 2023 General updates™.
17 Nov 2023  General updates™.
20 Mar 2024 General updates™.
2 Apr 2024 General updates”.

Acadian US Small Cap Equity 30Nov2023  Approved by the Central Bank as a new Sub-Fund.

Acadian Global Small Cap Equity™ 18Jan2024  Approved by the Central Bank as a new Sub-Fund.
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14.

Significant events during the financial year (continued)

Prospectus and Supplement updates (continued)

Umbrella/Sub-Fund Issue date

Update

Mercer Sustainable Listed Infrastructure UCITS CCF 22 Jan 2024

Supplement updated to allow the Sub-Fund to engage in
currency transactions to manage portfolio level currency
exposures.

Mercer Passive Sustainable Global Equity UCITS CCF 26 Feb 2024

General updates™.

Mercer Passive Global REITS UCITS CCF

Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF

Mercer Passive Global Small Cap Equity UCITS CCF

Mercer Passive Fundamental Indexation Global Equity UCITS CCF
NFU Mutual Global Regional Core Fund

NFU Mutual Global Alpha Fund

NFU Mutual Global Strategic Fund

Mercer Passive Sustainable Global Equity UCITS CCF

Mercer Sustainable Listed Infrastructure UCITS CCF

13 May 2024

The Supplements for various of the Sub-Funds noted were
restated in a more concise and focused format to
comprehensibility and transparency for investors. There were no
changes to how the Sub-Funds are managed or operated. There
were some non-material changes and clarifications. The
Supplements were updated with a revised description of the
Investment Policy including:

o A new Strategy description was added to describe the
investment process and Mercer's manager of managers’
approach.

* The description of benchmark indices, and precisely how these
are used by a Sub-Fund, was revised and standardised.

e A more succinct and consistent style was applied to the
description of a Sub-Fund’s investment universe including the
main types of instrument usage and associated investment limits.
This also involved the removal of references to instruments that
are not/will not be used by a Sub-Fund.

e A consistent approach to disclosing how each Sub-Fund may
use derivatives for efficient portfolio management, hedging
and/or investment purposes, and any associated leverage limits.
* The description of the typical investor profile for a Sub-Fundina
Supplement was revised to align with the approach and
description for the KID pursuant to the PRIIPS KID regulation.

¢ Following a review of risk factors, the Supplements were
updated to focus on the most material risks having regard to the
particular  investment  policy and features of a
Sub-Fund. However, there was no change in risk profile for any of
the Sub-Funds.

o The Supplements were updated to house all pertinent
information on the types and features of available unit classes
including associated fees and for the introduction of an operating
expense cap.

Acadian Global Islamic Equity** 26 Jun 2024 Approved by the Central Bank as a new Sub-Fund.

*General updates include Sub-Investment Manager changes, Unit Class changes etc.
“*Sub-Fund is not currently active.

Changes in composition of the Board of Directors of the Manager
Susan Dargan was appointed as an Independent Non-executive Director of MGIM on 1 November 2023.
Tom Finlay resigned as an Independent Non-executive Director of MGIM on 31 December 2023.

Susan Dargan was appointed to the position of Chairperson of MGIM Board on 1 January 2024 replacing Tom Finlay, who
resigned as Chairperson of MGIM on 31 December 2023.

Jimmy Furlong was appointed as a Non-executive Director of MGIM and Hooman Kaveh resigned as a Non-executive
Director of MGIM on 15 May 2024.

Carmel Jordan resigned as the CEO of MGIM on 30 June 2024. Carmel remains an Executive Director of MGIM.
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Significant events during the financial year (continued)

Other significant events

Matsack Trust Limited resigned as secretary of the Manager and Wilton Secretarial Limited was appointed as secretary of
the Manager. On that date, the registered office of the Manager changed from 70 Sir John Rogerson’s Quay, Dublin 2,
Ireland to 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland on 28 May 2024.

The Manager and Investment Manager are closely monitoring the geopolitical situation in the Middle East. As of 30 June
2024, the Sub-Funds’ exposure remains low. The countries considered part of the Middle East include Israel, Egypt,
Kuwait, Qatar, Saudi Arabia, Turkey, UAE, Bahrain, Jordan, Oman, Lebanon, and Palestine.

Additionally, the Manager and Investment Manager are tracking the evolving situation in Russia and its potential
implications for the Sub-Funds, with exposures also remaining low as of 30 June 2024.

There were no other significant events affecting the Sub-Funds or the CCF during the financial year that require
amendment to or disclosure in the financial statements.

Subsequent events

Sub-Fund launches/terminations

The following Sub-Fund launched since the financial year end date:

Sub-Fund Launch date

Acadian Global Enhanced Equity 9 Oct 2024

The following Sub-Fund terminated since the financial year end date:

Sub-Fund Termination date

Mercer Sustainable Listed Infrastructure UCITS CCF 2 Oct 2024

Unit Class launches/terminations

The following Unit Classes launched since the financial year end date:

Sub-Fund Unit Class Launch date
Mercer Passive Global REITS UCITS CCF Class A17-0.5000 £ GB-1 9 Sep 2024
Class A20-0.8000 £ GB-1 9 Sep 2024
Class A20-0.8000 £ GB-4 9 Sep 2024
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF Class A17-0.5000 CHF CH-3 15 Jul 2024
Class A4-0.0750 € 12 Aug 2024
Class A8-0.1500 $ 30 Aug 2024
Class A-0.1000 JPY 27 Sep 2024
Mercer Passive Fundamental Indexation Global Equity UCITS CCF Class A17-0.5000 CHF CH-3 15 Jul 2024
Class Z2-H-0.0200 £ 19 Jul 2024
Mercer Passive Sustainable Global Equity UCITS CCF Class A17-H-0.5200 £ 23 Jul 2024
Class A4-0.0750 € IE-3 6 Aug 2024
Class A17-0.5000 £ 20 Sep 2024
Class A20-H-0.8200 £ GB-3 20 Sep 2024
Acadian US Small Cap Equity Class C2---0.7500 $ 2 Aug 2024

The following Unit Classes terminated since the financial year end date:

Sub-Fund Unit Class Termination date
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF Class A17-0.5000 £ GB-6 20 Sep 2024
Class A17-0.5000-D £ 20 Sep 2024
Class A17-0.5000-D £ GB-3 20 Sep 2024
Class A17-H-0.5200 € IE-3 20 Sep 2024
Class A19-0.7000 £ GB-3 20 Sep 2024
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Subsequent events (continued)
Unit Class launches/terminations (continued)
Sub-Fund Unit Class Termination date
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
(continued) Class Z1-0.0000 £ 24 Sep 2024
Mercer Passive Low Volatility Equity UCITS CCF Class Z2-H-0.0200 £ 9 Aug 2024
Class A19-0.7000 £ GB-3 20 Sep 2024
Class A20-0.8000 £ GB-6 20 Sep 2024
Class 21-0.0000 £ 24 Sep 2024
Mercer Passive Global Small Cap Equity UCITS CCF Class A19-0.7000 £ GB-3 20 Sep 2024
Class 21-0.0000 £ 24 Sep 2024
Class A14-0.3500 £ GB-3 26 Sep 2024
Mercer Passive Fundamental Indexation Global Equity UCITS CCF Class Z2-H-0.0200 £ 1 Aug 2024
Class A15-H-0.4200 £ GB-3 20 Sep 2024
Class A19-0.7000 £ GB-6 20 Sep 2024
Mercer Passive Sustainable Global Equity UCITS CCF Class Z2-H-0.0200 € 19 Sep 2024
Mercer Sustainable Listed Infrastructure UCITS CCF Class A17-0.5000 £ 20 Sep 2024
Class A17-0.5000 £ GB-6 20 Sep 2024
Class A17-0.5000 € GB-6 20 Sep 2024
Class A17-0.5000 € IE-3 20 Sep 2024
Class A17-0.5000-D £ GB-6 20 Sep 2024
Class A17-H-0.5200 £ GB-3 20 Sep 2024
Class A17-H-0.5200 € IE-3 20 Sep 2024
Class A17-H-0.5200-D £ GB-3 20 Sep 2024
Class A20-0.8000 £ GB-3 20 Sep 2024
Class Z1-0.0000 $ 20 Sep 2024
Class A17-0.5000 $ 24 Sep 2024
Class A17-0.5000-D £ GB-3 24 Sep 2024
Class A17-0.5000 £ GB-3 25 Sep 2024
Class A5-0.1000 JPY 27 Sep 2024
Class A8-0.1500 JPY 1 Oct 2024

Prospectus and Supplement updates

The following documents were issued and updated since the financial year end date:

Umbrella/Sub-Fund Issue date Update
Mercer UCITS Common Contractual Fund 29 Aug 2024 Deed of Constitution amended and restated for various non-material
updates to the constitutional provisions of the Sub-Fund.
Acadian Global Enhanced Equity™ 6 Sep 2024 Approved by the Central Bank as a new Sub-Fund.
4 Oct 2024 General updates.”
Acadian Climate Transition Global Enhanced Equity** 14 Oct 2024 Approved by the Central Bank of Ireland as a new Sub-Fund.

*General updates include Sub-Investment Manager changes, Unit Class changes etc.

**Sub-Fund is not currently active.

Gross income payments

The following gross income payments have been declared since the financial year end date:

Total
gross income Gross income
payment payment
Sub-Fund Unit Class per Unit Class per Unit Ex-Date
Mercer Passive Global REITS UCITS CCF Class A17-H-0.5200-D £ GB-1 GBE 221,683 GB£ 0.6560 1Jul 2024
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15. Subsequent events (continued)
Gross income payments (continued)
Total
gross income Gross income
payment payment
Sub-Fund Unit Class per Unit Class per Unit Ex-Date
Mercer Passive Global REITS UCITS CCF
(continued) Class A17-H-0.5200-D £ GB-4 GBE 33,202 GBE£ 0.5817 1Jul 2024
Class A17-H-0.5200-D £ GB-1 GBE 35,441 GB£ 0.6563 1 Oct 2024
Class A17-H-0.5200-D £ GB-4 GB£ 6,315 (GBE 0.5685 1 Oct 2024
Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF Class A17-0.5000-D £ GBE 34,468 GBE 0.8417 1Jul 2024
Class A17-0.5000-D £ GB-3 GBE 5,365 GBE 0.9620 1Jul 2024
NFU Mutual Global Regional Core Fund Class Y1-0.0300-D £ GB-5 GBE 452,255 GB£ 0.7202 16 Aug 2024
NFU Mutual Global Alpha Fund Class Y1-0.0700-D £ GB-5 GBE£ 922,322 GB£0.7310 16 Aug 2024
NFU Mutual Global Strategic Fund Class Y1-0.0300-D £ GB-5 GBE 257,878 GBE 0.5640 16 Aug 2024
Mercer Passive Sustainable Global Equity UCITS
CCF Class A17-0.5000-D £ GB£ 17,853 GBE£ 0.3511 1Jul 2024
Class A17-0.5000-D £ GB-3 GB£ 2,318 GB£ 0.3016 1 Jul 2024
Class A17-0.5000-D £ GB-6 GBE 117,370 GBE 0.4986 1Jul 2024
Class A17-H-0.5200-D £ GB-6 GBE 125,808 GBE 0.4686 1Jul 2024
Class A17-0.5000-D £ GBE£ 1,269 GBL0.1772 1 Oct 2024
Class A17-0.5000-D £ GB-3 GBE 228 GB£0.2108 1 Oct 2024
Class A17-0.5000-D £ GB-6 GBE 66,273 GBE 0.2671 1 Oct 2024
Class A17-H-0.5200-D £ GB-6 GBE 60,588 GBE 0.2491 1 Oct 2024
Mercer Sustainable Listed Infrastructure UCITS
CCF Class A17-0.5000-D £ GB-3 GBE 34,811 GBE 1.0214 1Jul 2024
Class A17-0.5000-D £ GB-6 GBE 26,579 GBE£0.9720 1Jul 2024
Class A17-H-0.5200-D £ GB-3 GBE 17,616 GBE 1.0369 1Jul 2024

Other subsequent events
Michael Aherne was appointed as an Executive Director and CEO of MGIM on 1 July 2024.

Following a decision by the Board, the Manager issued a closure and termination notice on 23 August 2024 (“Termination
Notice”) to Unitholders in respect of the Mercer Sustainable Listed Infrastructure UCITS CCF and on the 27 August 2024
in respect of Mercer Passive Global Small Cap Equity UCITS CCF. The rationale for this decision and information on the
termination process is set out in the respective Termination Notice. The Directors’ decision was made in the best interest
of all Unitholders after a review of the current circumstances of each Sub-Fund and its future viability. Given the significant
levels of existing and anticipated redemptions, the Sub-Fund’s reducing size and resulting challenges on maintaining a
balanced portfolio, liquidity, and desired investment outcomes. The Mercer Sustainable Listed Infrastructure UCITS CCF
terminated on 2 October 2024.

There have been no other significant events affecting the Sub-Funds or the CCF since the financial year end date.

16. Approval of financial statements

These financial statements were approved by the Directors of the Manager on 24 October 2024.
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General

Mercer UCITS Common Contractual Fund (the “CCF”) is an open-ended umbrella common contractual fund constituted by a
Deed of Constitution governed by the laws of Ireland, comprising the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 (the “UCITS Regulations”) and the Central Bank of Ireland’s (Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulation 2019
(the “Central Bank UCITS Regulations”). The CCF issues different series of units representing a separate portfolio of assets (each
a “Sub-Fund”).

The CCF was constituted on 20 February 2019 by the Deed of Constitution entered into by the Manager and the Depositary. As
such, neither the CCF nor any Sub-Fund is an incorporated entity and neither the CCF nor any Sub-Fund has a separate legal
personality. Instead, it is simply a description of a form of undivided co-ownership by contractual arrangement whereby persons
who acquire units and become legal Unitholders in the CCF will have co-ownership rights to the property of the relevant Sub-Fund
of the CCF and the income that is derived from such property.

The CCF is an umbrella fund with segregated liability between Sub-Funds.

The CCF consists of fourteen (30 June 2023: eleven) Sub-Funds, twelve of which are active as at 30 June 2024 (30 June
2023: eleven). The following tables outlines the functional currency, launch date and EU’s Sustainable Finance Disclosure
Regulation (“SFDR”) classification of each Sub-Fund.

Sub-Funds - Active

Functional
Functional Currency Launch SFDR
Name Currency Symbol Date Classification
Mercer Passive Global REITS UCITS CCF US Dollar US$ 24 Apr 2019 Article 6
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF* US Dollar US$ 13 May 2019 Article 8
Mercer Passive Low Volatility Equity UCITS CCF US Dollar US$ 29 May 2019 Article 8
Mercer Passive Global Small Cap Equity UCITS CCF US Dollar US$ 5Jun 2019 Article 8
Mercer Passive Fundamental Indexation Global Equity UCITS CCF US Dollar US$ 14 Jun 2019 Article 8
NFU Mutual Global Regional Core Fund* British Pound GBg 19 Aug 2019 Article 6
NFU Mutual Global Alpha Fund* British Pound GBE 3Sep 2019 Article 6
NFU Mutual Global Strategic Fund* British Pound GBg 3Sep 2019 Article 6
Mercer Passive Sustainable Global Equity UCITS CCF US Dollar US$ 30 Sep 2019 Article 8
Acadian Sustainable Multi-Factor Equity* US Dollar US$ 8 Dec 2022 Article 8
Mercer Sustainable Listed Infrastructure UCITS CCF* US Dollar US$ 12 May 2023 Article 8
Acadian US Small Cap Equity US Dollar US$ 30 Jan 2024 Article 8
Sub-Funds - Authorised but not launched
Functional
Functional Currency Launch SFDR
Name Currency Symbol Date Classification
Acadian Global Small Cap Equity US Dollar US$ nfa Article 8
Acadian Global Islamic Equity US Dollar US$ nfa Article 6

“No notification for distribution in Germany has been made, therefore no units of the Sub-Fund may be publicly distributed to investors within the scope of the German
Investment Act.

SFDR Level 2 Sub-Fund disclosures and related Responsible Investment documents and policies can be found on the Mercer
Funds Website (Fund Information (mercer.com)) and the Responsible Investment Website (responsible-investment
(mercer.com)).

Where it is appropriate to its investment objective and policies a Sub-Fund may also invest in other Sub-Funds of the CCF. A
Sub-Fund may only invest in another Sub-Fund of the CCF if the Sub-Fund in which it is investing does not itself hold Units in any
other Sub-Fund of the CCF. Any commission received by the Manager or Investment Manager in respect of such investment will
be paid into the assets of the Sub-Fund. Any Sub-Fund that is invested in another Sub-Fund of the CCF or any other fund to which
the Manager or the Investment Manager has been appointed will be invested in a Unit Class for which no Management or
Investment Management Fee is charged. No subscription, conversion or redemption fees will be charged on any such cross
investments by a Sub-Fund.
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General (continued)

The Prospectus, the Key Information Document (the “KID”), the Key Investor Information Document (the “KIID”), the Deed of
Constitution of the CCF, the annual and semi-annual reports, a list of changes in the composition of the portfolios as well as the
issue and redemption prices are available free of charge pursuant to Sec. 297(1) of the German Capital Investment Code at the
office of the German information agent (Mercer Global Investments Europe Limited - Niederlassung Deutschland, Platz der
Einheit 1,60327 Frankfurt am Main, Hessen, Germany).

The CCF may only be offered in Switzerland to qualified investors within the meaning of Article. 10 para 3 and 3ter CISA including
high net worth retail clients and private investment structures set up for them if they have opted out of investor protection pursuant
to art. 5 para. 1 FinSA (so called opting-out). The Prospectus, the KIID, the Deed of Constitution of the CCF as well as the annual
and semi-annual reports can be obtained free of charge from the representative agent in Switzerland, Mercer Alternatives AG,
Kasernenstrasse 77b, 8004 Zurich, Switzerland. The paying agent of the CCF in Switzerland is NPB Neue Privat Bank AG,
Limmatquai 1 / am Bellevue, P.O. Box, CH-8024 Zurich, Switzerland.

Data protection notice

The General Data Protection Regulation (Regulation (EU) 2016/679) (“GDPR”) came into effect on 25 May 2018. Information on
how the Unitholders’ personal data is processed in accordance with GDPR can be found here:
https://investment-solutions.mercer.com/global/all/en/investment-solutions-home/corporate-policies.html.

Directory of Sub-Investment Managers per Sub-Fund

Mercer Passive Global REITS UCITS CCF

Legal & General Investment Management Limited

State Street Europe Limited

Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Legal & General Investment Management Limited

State Street Europe Limited

Mercer Passive Low Volatility Equity UCITS CCF
State Street Europe Limited

UBS Asset Management (UK) Ltd

Mercer Passive Global Small Cap Equity UCITS CCF
State Street Europe Limited

UBS Asset Management (UK) Ltd

Mercer Passive Fundamental Indexation Global Equity UCITS CCF
State Street Europe Limited

UBS Asset Management (UK) Ltd

NFU Mutual Global Regional Core Fund*

NFU Mutual Global Alpha Fund*

NFU Mutual Global Strategic Fund*

Mercer Passive Sustainable Global Equity UCITS CCF
Legal & General Investment Management Limited

State Street Europe Limited

Acadian Sustainable Multi-Factor Equity

Acadian Asset Management LLC

Mercer Sustainable Listed Infrastructure UCITS CCF
Atlas Infrastructure Partners UK Ltd

Brookfield Public Securities Group LLC

First Sentier Investors (Australia) IM Ltd

Acadian US Small Cap Equity

Acadian Asset Management LLC

*See Sub-Fund Supplement for details of appointed Sub-Investment Managers.

NAV comparative tables

Total NAV NAV per unitt
Mercer Passive Global REITS 30 Jun 2024 30 Jun 2023 30 Jun 2022 30 Jun 2024 30 Jun 2023 30 Jun 2022
UCITS CCF
Class A9-H-0.1950 £ GB-1 GBE 44,374,021 GBE£ 67,722,176 GBE£ 96,181,645 GBE£ 98.04 GB£ 93.82 GBE£ 98.28
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NAV comparative tables (continued)

Mercer Passive Global REITS
UCITS CCF (continued)
Class A13-0.3000 €

Class A20-H-0.8200 £***
Class A20-H-0.8200 £ GB-1
Class Z1-0.0000 $

Class 71-0.0000 £

Class Z1-0.0000 JPY

Class A17-H-0.5200-D £ GB-1
Class A17-H-0.5200-D £ GB-4
Class A17-H-0.5200 £ GB-4
Class A17-0.5000 € |E-1
Class A1-H-0.0200 JPY

Class A4-H-0.0950 €

Class A1-H-0.0200 SGD
Class 72-H-0.0200 €

Class B2-0.0475 € |IE-6

Class B2-H-0.0675 € IE-6
Class A17-0.5000 $

Class A13-H-0.3200 € IE-1
Class A17-H-0.5200 CHF CH-1
Class B2-0.0475 € IE-4

Class B2-H-0.0675 € IE-4
Class A5-0.1000 JPY

Class A17-H-0.5200 $

Mercer Passive Climate
Transition Listed Infrastructure
UCITS CCF

Class A14-0.3500 £ GB-3
Class A17-0.5000 €

Class 71-0.0000 $

Class Z1-0.0000 £

Class A19-0.7000 £ GB-3
Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class B2-0.0475 € IE-6
Class B2-H-0.0675 € IE-6
Class A20-H-0.8200 £ GB-3*
Class A17-H-0.5200 € IE-3
Class A17-0.5000 £ GB-6
Class A20-0.8000 € IE-6
Class Z1-0.0000 €

Class A17-0.5000-D £***
Class A17-0.5000-D £ GB-3*

Mercer Passive Low Volatility
Equity UCITS CCF

Class A14-0.3500 £ GB-3
Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class A19-0.7000 £ GB-3
Class A20-H-0.8200 £ GB-3
Class 21-0.0000 £

Class 71-0.0000 $

Class 72-H-0.0200 £

Class A17-H-0.5200 € IE-3
Class B2-0.0480 € IE-6
Class B2-H-0.0680 € IE-6
Class Z2-H-0.0200 €

Class Z1-0.0000 SGD**
Class A4-0.0750 €

30 Jun 2024

€6,789,436
GBE 168,902
GBE 21,733,902
US$ 954,115,406
GBE 360,112,501
¥ 165,681,273
GBE 25,432,953
GBE 4,273,065
GBE 5,998,965
€808,513

€2,669,114
SGD 21,933,319
€ 62,940,862

€ 48,354,730

€ 506,688

US$ 19,079,386
€ 20,081,608
CHF 10,171,481
€19,912,098
€5,210,172
¥2,331,551,324
US$ 11,821,193

GBE 33,031,453
€681,007

US$ 662,243,130
GBX 27,526,697
GB£ 1,779,942
GBE 5,349,044
€ 4,844,165

€ 59,447,137

€ 5,466,671

€ 361,315
(GBE£ 695,793
€6,012,853
€ 36,158,489
(GBt 3,988,023
£567,171

GBL 5,217,792
GBE 3,454,272
€5,955,085
GBE 306,695

GBE 36,880,926
US$ 391,016,022
GBE 78,500,152
€ 494,641

€ 89,217,073
€667,508

€ 18,506,431

Total NAV
30 Jun 2023

€ 4,820,964
GBE£ 9,570,511
GBE 27,328,703
US$ 676,248,852
GBE 820,409,113
¥ 374,309,300
GB£ 31,518,140
GBE 2,452,789
GBE 3,063,250
€650,518

€ 1,311,468
SGD 47,799,611
€ 55,749,870

€ 32,226,265

€ 250,282

US$ 21,448,801
€ 22,340,319
CHF 8,574,822
€5,301,597

€ 169,296
¥1,061,495,786
US$ 4,997,708

GBE 37,266,459
€379,795

US$ 600,966,595
GBE 824,619,979
GB£ 1,672,619
GBE£ 11,117,196
€6,391,779

€ 37,605,863

€ 631,466

GBE 248,534

€ 5,717,366
GBE 538,949

€ 4,364,227

€ 30,967,756

GBX 5,657,059
GBE 3,567,430
€ 9,475,604
GBE 347,601

GBE 816,652,498
US$ 318,081,634
GBE 41,812,513
€ 3,365,012

€ 71,777,264

€ 296,576

€ 14,495,879
SGD 44,237,116

30 Jun 2022

€2,838,574
GBE 19,607,214
GBE 35,942,406
US$ 561,840,997
(GBt 687,054,634
¥ 53,033,298
GB£ 16,938,827
GBE 1,927,245
GBE 1,023,688
€474,802

¥ 202,554,211

SGD 38,951,795
€ 52,070,483

€ 27,637,866

€ 212,367

US$ 278,763
€19,819,484
CHF 7,562,033
€ 1,034,859

€ 178,641
¥813,718910

GBE 61,755,721
€ 1,397,665

US$ 521,373,967
(Bt 681,659,513
GB£ 2,756,290
GBE 2,454,041
€3,867,311
€8,607,314
€5675,448

€8,570,685
(Bt 530,082
€ 1,469,056

GB£ 23,771,233
GBE 4,227,403
€ 11,792,584
GBE 1,352,538
GB£ 7,126

GBE 164,247,981
US$ 462,614,681
GBE 846,660,368
€8,957,397
€72,757,310
€7,715,612

€ 13,668,314
SGD 47,696,625
€2578,684

Unaudited Supplemental Information

30 Jun 2024

€104.54

GB£ 101.03
GB£ 93.07

US$ 101,503.69
(GB£ 104,021.18
¥ 1,650,668.55
GB£ 75.22

GB£ 74.82

GBE 93.06
€138.01

€104.04
SGD 117.80
€ 114,649.85
€123.13
€105.82
US$ 96.84
€90.97
CHF 82.13
€89.85
€86.53
¥10,668.18
US$ 102.05

GB£ 90.13
€99.61

US$ 113,354.73
GBE 112,647.67
GBE 89.47

(GB£ 102.32
€105.31
€102.20
€95.05

€108.17
GB£ 95.70
€101.99
€92,731.91
GB£97.39
£99.91

GBE 123.18
GB£ 116.16

€139.40
(GB£ 121.88

(GBE 136,408.08
US$ 136,351.93
GBE 133,076.37
€ 113.81
€121.98
€118.06

€ 126,685.23

NAV per unitt

30 Jun 2023

€ 99.56

(GB£ 88.00
(Bt 89.61
US$ 98,104.19
(GB£ 99,948.03
¥1,434,113.27
(GBE 75.08
GB£ 74.68
GB£ 89.73
€131.13

€101.60
SGD 114.92
€ 111,840.63
€116.95
€103.36
US$ 94.06
€88.65
CHF 81.80
€85.00
€84.12
¥9,274.78
US$ 97.60

(Bt 89.87
€98.76

US$ 113,805.98
GB£ 112,443.97
(Bt 89.53
GBE£ 101.82
€104.14
€100.63
€95.76

(GB£ 96.53
€109.50
GB£95.79
€101.17
€91,479.84

GBL 111.88
GBE£ 104.22

€125.52
GB£ 111.09

GBE 123,937.62
US$ 124,600.93
GBE 119,434.63
€103.62
€109.33
€107.03

€ 115,032.05
SGD 11,016.11
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30 Jun 2022

€107.77

GB£ 93.44
GB£ 94.38

US$ 101,493.44
(GB£ 108,244.17
¥1,395,502.95
(GB£ 81.86
GBE 81.36
GBE 94.66

€ 14167
¥10,135.22

SGD 119.46
€ 118,407.40
€126.31
€109.46
US$ 97.85
€93.66

CHF 86.97
€91.43
€88.65
¥9,028.55

GBE 96.82
€124.06

US$ 117,172.30
GBE 121,196.67
GB£ 96.79

(Bt 106.72
€112.23
€107.97
€101.42

€ 116.46
GBE 96.80
€109.36

(GBE 108.38
GB£97.10

€ 121.61

GB£ 107.99
GB£ 97.60

GB£ 120,061.24
US$ 115,299.18
GB£ 111,387.76
€98.02
€105.43
€100.94

€ 108,464.91
SGD 10,482.80
€99.68



Mercer UCITS Common Contractual Fund

NAV comparative tables (continued)

Mercer Passive Low Volatility
Equity UCITS CCF (continued)
Class A4-H-0.0950 €

Class A17-0.5000 €

Class A20-0.8000 £ GB-6

Class A17-0.5000 € IE-6

Class A17-H-0.5200 € IE-6
Class A20-0.8000 € IE-16
Class A15-H-0.4200 $

Class A17-0.5000 $ GB-6*

Mercer Passive Global Small Cap

Equity UCITS CCF

Class A14-0.3500 £ GB-3
Class A19-0.7000 £ GB-3
Class 71-0.0000 £

Class Z2-H-0.0200 £

Class A15-H-0.4200 £ GB-3
Class A17-0.5000 € IE-3
Class B2-0.0499 € IE-6
Class Z1-0.0000 $

Class A20-H-0.8200 £ GB-3**
Class A17-H-0.5200 £ GB-6
Class B2-H-0.0699 € IE-6
Class A4-0.0750 €

Class A17-0.5000 €

Class A4-H-0.0950 €

Class A20-0.8000 £ GB-6
Class A17-0.5000 € IE-6
Class A20-0.8000 € IE-16
Class A17-0.5000 $ GB-6*
Class A20-H-0.8200 € IE-6*

Mercer Passive Fundamental
Indexation Global Equity UCITS
CCF

Class A15-H-0.4200 £ GB-3
Class A20-H-0.8200 £ GB-3
Class Z2-H-0.0200 £

Class 71-0.0000 £

Class Z1-0.0000 $

Class B2-0.0480 € IE-6

Class B2-H-0.0680 € IE-6
Class A15-0.4000 €

Class A1-H-0.0200 SGD**
Class A20-H-0.8200 £ GB-6**
Class Z1-0.0000 €

Class Z2-H-0.0200 €

Class A17-H-0.5200 CHF CH-3
Class A17-H-0.5200 € IE-6
Class A17-0.5000 € IE-6

Class A19-0.7000 £ GB-6
Class A21-0.0350 € BE-6

NFU Mutual Global Regional Core

Fund

Class X1-0.0300 £ GB-5
Class Y1-0.0300 £ GB-5
Class Y1-0.0300-D £ GB-5
Class X1-0.0300 £ GB-1

30 Jun 2024

GBE 709,792
€7,331,070
€2,414,496

€ 1,935,746
US$ 2,343,389
US$ 47,961,996

GBX 16,858,224
GBE 1,490,427
GBE 47,339,994

GBE 4,065,107
€ 4,548,431

€ 127,888,902
US$ 507,488,693

€ 19,060,300

GBE 2,161,000

€4,219,954
€1,379,783
US$ 3,752,325
€ 2,036,464

GBE 40,941,505
GBE 2,743,667

GBE 1,834,809,754

US$ 270,976,817
€193,793,520
€ 136,916,985

€ 52,496,888

€7,773,715

€ 10,457,832
CHF 30,181,330
€ 11,257,059

€ 2,170,631
GBE£ 960,770
€7,335,813

GBE 3,650,239

GBE 289,911,764

GBE 65,691,064

GBE 115,928,115

Total NAV
30 Jun 2023

GBE 553,185
€ 4,478,464
€ 1,987,165
€ 1,656,353
US$ 2,087,515

GBE 19,248,319
GBE 1,767,303
GBE 848,849,027

GBE 3,946,650
€6,998,230

€ 106,663,250
US$ 469,556,598
GBE 2,536

€ 11,951,865

GBE 3,560,121

€2512,760
€769,944

GB£ 50,112,708
GBX 4,245,653

GBE 647,328,408
US$ 235,680,873
€ 160,537,193
€ 113,285,068
€ 45,378,158
SGD 46,407,743
GBE 765,884
€7,716,962

€ 11,986,067
CHF 26,853,984
€8,975,011

€ 1,229,041
GBE 736,024

€ 7,960,005

GBE 3,257,220
GBE 360,840,687
GBE 77,845,034
GBE 146,348,949

30 Jun 2022

€ 3,665,191
€764,958
(GBE 206,263

GBE 18,987,501
GBE 1,729,961
GBE 22,347,299
GBE 847,104,526
GBE 8,344,275
€5,583,047

€ 95,362,754
US$ 542,011,875
(GBE 329,653
GB£ 69,723
€470919
€5,621,899

€ 285,092

(GBE 250,720

GBE 72,190,657
GBL 5,166,311
(GB£ 894,671,598

€ 118,184,723
€64,414,744

€ 40,920,632
SGD 42,990,911

€4,823,211

€ 2,346,664
CHF 22,206,313
€ 555,748

GBE 3,262,923
GB£ 470,020,380
GBE 89,336,660
GBE 175,300,593

Unaudited Supplemental Information

30 Jun 2024

(GB£ 108.28
€108.26
€112.48
€107.64

US$ 118.58

US$ 112.54

GBE 105.51
GB£ 104.37
GBE 141,797.64

GB£ 137.19

€ 147.09
€134.93

US$ 142,317.54

€99.54

GBE 110.60

€105.69
€105.05
US$ 114.63
€116.95

GB£ 179.38
GBE 175.16

GBE 130,644.15
US$ 136,678.95
€174.00
€ 165.66
€17278

€ 157,790.66
€ 14154585
CHF 119.50
€123.63
€130.33
GBE£ 125.54
€130.91

GBE 121.81
GB£ 121.16
GB£ 107.94
GBE 123.05

NAV per unitt
30 Jun 2023

(GB£ 98.98
€97.48
€102.43
€97.22
US$ 105.98

(GB£ 96.42
GB£ 95.74
GBE 129,398.94

GBE 124.11
€133.16
€121.60

US$ 130,615.54

GB£ 101.95

€90.93

GB£ 101.22

€ 95.66
€05.42

GBE£ 145.50
GBE 142.66

GBE 106,986.81
US$ 112,570.45
€140.67
€135.70
€140.35

SGD 135.61
GBE£ 106.73
€127,667.04
€ 116,054.09
CHF 100.56
€101.75
€105.84

GB£ 103.40
€105.70

GBE£ 108.57
GB£ 108.13

(GB£98.33
GBL 109.61
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30 Jun 2022

€92.10
€99.40
(GB£ 103.55

GBE 89.85

GBE 89.52

(GBE£ 120,376.52
(GBE£ 115,885.38
GB£ 110.99
€123.99
€112.70

US$ 116,067.82
GB£ 134.93
GBt 87.87
€81.64
€82.78
€82.57

GB£ 91.58

GBE 122.48
GBE 120.59
(GBE 122,380.67

€121.49
€ 11464
€121.87
SGD 112.86

€110,417.83
€98,199.12
CHF 86.13
€86.33

(GB£ 108.43
GBE 108.10
(GB£ 101.34
GBE 109.47



Mercer UCITS Common Contractual Fund

NAV comparative tables (continued)

NFU Mutual Global Regional Core

Fund (continued)
Class Y1-0.0300 £ GB-1

NFU Mutual Global Alpha Fund
Class Y1-0.0700 £ GB-5

Class X1-0.0700 £ GB-1

Class Y1-0.0700 £ GB-1

Class Y1-0.0700-D £ GB-5

NFU Mutual Global Strategic
Fund

Class Y1-0.0300 £ GB-5
Class X1-0.0300 £ GB-1
Class Y1-0.0300 £ GB-1
Class Y1-0.0300-D £ GB-5

Mercer Passive Sustainable
Global Equity UCITS CCF
Class A10-H-0.2200 NOK
Class A15-H-0.4200 £ GB-3
Class A20-H-0.8200 £ GB-3
Class A20-H-0.8200 € IE-6
Class 71-0.0000 $

Class Z1-0.0000 £

Class Z2-H-0.0200 £

Class A17-H-0.5200 € IE-3
Class A17-0.5000 € IE-3
Class A17-0.5000-D £ GB-6
Class A17-H-0.5200-D £ GB-6
Class A17-0.5000 £ GB-6
Class A17-H-0.5200 £ GB-6
Class B1-0.0750 € IE-6
Class B1-H-0.0950 € IE-6
Class A14-0.3500 £ GB-3
Class A4-H-0.0950 JPY
Class A19-0.7000 £ GB-3
Class A10-H-0.2200 € IE-3
Class A5-0.1000 JPY**
Class A8-H-0.1700 € IE-3
Class A17-0.5000 £*

Class A20-0.8000 NOK
Class A4-0.0750 €

Class A18-0.6000 € GB-6
Class A18-H-0.6200 € GB-6
Class A17-H-0.5200 € BE-3
Class A17-0.5000 € IE-6
Class A17-H-0.5200 CHF CH-3
Class B21-0.0200 € IE-6
Class B21-H-0.0400 € IE-6
Class Z2-H-0.0200 €

Class A5-H-0.1200 € IE-3*
Class A17-0.5000-D £***
Class A9-H-0.1950 € |E-3*
Class A3-H-0.0700 € IE-3*
Class A17-0.5000-D £ GB-3*

30 Jun 2024
GBE 15,836,692

GBE 816,646,259
GBE 316,657,699

GBE 44,219,226
GBt 166,766,870

(Bt 326,128,886
(GBL 128,333,955
GB£ 17,919,596
GBE 67,866,179

NOK 4,875,558
GBE 26,941,798

€ 55,410,131
US$ 1,027,668,586

GBE 1,649,605,278

GBE 21,275,207
€ 189,483,486
€ 35,168,871
GBE 37,067,118
GBX 40,529,861
GBE 129,560,305
GBE 95,593,400
€ 321,800,564
€ 53,974,645
GBE 73,693,702
¥2,854,632,909
GBE 3,592,276
€ 27,057,889

€ 164,873,871

€4,811911

€ 13,259,092
€ 13,014,824
€ 23,499,201
€ 34,786,944
CHF 8,737,914
€5,040,024

€ 4,833,307
€7,516,494

€ 395,837
GBE 6,094,869
€8,251,776
€2,082,059
£839,348

Total NAV
30 Jun 2023

GBg 27,577,020

GBE 720,824,941
GBE 288,144,412

GBE 53,840,507
GBE 142,323,155

GBE 291,413,258
GBX 116,896,826
GBE 21,467,906
GBE 59,379,495

NOK 4,733,381
GBE 50,640,486

€ 25,809,061
US$ 916,087,688
GBX 861,983,232

GBE£ 19,382,214
€ 172,087,009
€ 27,422,216
GBE 31,698,931
GBE 31,573,435
(GBE 56,188,632
GBE 34,637,033
€ 233,874,579

€ 44,545,583

GBE 112,870,932
¥ 1,956,685,166
GBX 4,228,626
€7,235,464
¥1,162,970,482
€ 108,486,137
GBE 27,536,257

€ 3,888,423
€9,001,423
€ 8,853,994
€ 23,356,264
€6,947 427
CHF 7,509,822
€ 1,499,924
€2,160,976
€9,166,528

30 Jun 2022
GBE 44,623,067

GBS 720,948,649
GBE 269,950,189

GBE 67,639,058
GBE 127,945,206

(GBt 287,271,038
(GB£ 106,228,630
GB£ 26,992,550
GBE 53,092,991

NOK 105,032,722
GBL 7,214,724
(Bt 5,537
€23,179,976
US$ 849,621,064
(GB£ 100,423,692
(GBt 878,822,150
€ 62,807,208
€3,572,571
GBE 29,572,641
(GBE 736,164
GBX 80,408,836
GBE£ 7,431,588
€ 167,630,198
€36,310,133
GBt 106,847,389
¥1,686,214,790
GB£ 6,017,935
€6,202,619
¥1,272,853,608
€2,674,134
GBE 29,058,224
NOK 47,663,902
€600,239

€ 4,856,975
€4,792,335

€ 16,865,168

Unaudited Supplemental Information

30 Jun 2024
GBE 122.42

GB£ 131.12
GBE 135.51
GB£ 132.54
GBE£ 137.11

(GB£ 154.22
GBE 154.30
GBE 153.65
(GBE£ 153.59

NOK 1,704.42
GB£ 178.45

€174.24

US$ 185,913.82
(GBE 181,235.02
GBE 134,063.50
€ 156.50
€161.91

GB£ 15713
(GBE 150.42
(GBE 166.19
(GBE 158.02
€172.71
€164.02

(GB£ 157.55

¥ 15,184.04
GBE 155.50
€134.91

€130.37

€125.68
€124.06
€117.64
€129.89
€126.23
CHF 124.17
€ 135.04
€139.03
€137,044.77
€129.02
GBE 119.87
€12376
€124.95
£109.21

NAV per unitt
30 Jun 2023

GB£ 109.18

GBE 116.77
GBE£ 119.04
GBE£ 116.94
GB£ 123.14

GBE 130.51
GB£ 130.25
GBE 129.81
GB£ 131.73

NOK 1,391.54
GBE 144.96

€143.88

US$ 152,121.98
GBE£ 147,447.90
GBE 108,699.54
€128.84
€130.65

GBE£ 129.69
GB£ 123.70
GB£ 135.74
GBE 128.65
€138.77
€134.44

GBE£ 128.34
¥12,910.00
GBE 127.11
€110.73
¥13,670.14
€106.95

GB£ 104.29

€101.10
€100.20
€96.93
€106.84
€101.86
CHF 104.70
€108.43
€113.88
€112,376.22
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30 Jun 2022
GBE 109.15

GB£ 110.37
(Bt 112.89
GBE 111.42
(GB£ 119.80

GB£ 119.53
GBL 118.92
(Bt 118.62
GB£ 123.13

NOK 1,189.35
GB£ 123.78
GB£ 94.99
€124.44

US$ 128,082.90
(GBE 129,963.26
GBE 124,500.96
€111.08
€115.22

(GB£ 116.08
GBE 107.02
(Bt 120.09
GBE 110.01
€121.85
€115.41

GB£ 113.23
¥11,279.99
GBE 112.54
€9.20
¥10,750.07
€91.89
GB£92.38
NOK 906.37
€86.96
€88.45

€ 83.67
€92.00



Mercer UCITS Common Contractual Fund Unaudited Supplemental Information

(continued)
NAV comparative tables (continued)
Total NAV NAV per unitt
é\cadian Sustainable Multi-Factor 30 Jun 2024 30 Jun 2023 30 Jun 2022 30 Jun 2024 30 Jun 2023 30 Jun 2022
quity
Class C2-ii-0.2500 € € 2,302,441 €2,208,888 €134.89 €107.94
Class C2-ii-NH-0.2500 £ GB-3** GBE 57,156,636 - GBE 110.76
Class C4-i-0.2000 $ LU-3 US$ 5,098,855 US$ 5,917,732 US$ 137.17 US$ 111.71
Class C4-i-0.2000 £ GB-3** - (GB£ 131,263,244 - GBE£ 107.53
Class C4-i-0.2000 € LU-3 € 23,807,277 € 20,786,960 €134.98 €107.98
Class C2-iii-H-0.2200 € NL-3 € 139,569,063 € 113,989,620 € 129.51 €105.79
Class C2-ii-NH-0.2200 ZAR ZAR 256,161,607  ZAR 204,263,647 ZAR 135,67 ZAR 108.18
Mercer Sustainable Listed
Infrastructure UCITS CCF
Class A17-0.5000 £ GB-3 GBE 13,738,595 GBE 20,227,357 GBE 94.21 GBE 95.69
Class A17-0.5000 £ GB-6 GBE 2,207,648 GBE 2,121,024 GBE£ 93.97 GBE 95.66
Class A17-0.5000 € IE-3 €787,151 € 3,155,168 €96.58 €97.10
Class A17-0.5000-D £ GB-3 GBE 3,135,925 GBE 3,634,497 GBE£ 92.01 GBE 95.69
Class A17-0.5000-D £ GB-6 GBE£ 2,514,916 GBE£ 2,521,479 GB£ 91.97 GBE 95.66
Class A17-H-0.5200 £ GB-3 GBE 5,331,827 GBE 1,229,267 GBE£ 96.32 GBE£ 97.66
Class A17-H-0.5200 € IE-3 € 259,239 € 896,798 €0457 €97.33
Class A17-H-0.5200-D £ GB-3 GBE 1,597,940 GBE 1,137,469 GBE 94.06 GBE 97.66
Class A20-0.8000 £ GB-3 GBE 178,695 GBE 168,597 GBE£ 93.89 GBS 95.65
Class A1-H-0.0200 SGD** - SGD 37,946,793 - SGD 100.49
Class A17-0.5000 € GB-6* €1,.337,974 - € 102.66 -
Class A8-0.1500 JPY* JPY 874,296,283 JPY 11,388.38
Class A17-0.5000 $* US$ 11,539,979 US$97.41
Class A17-0.5000 £* £ 864,124 £102.31
Class A5-0.1000 JPY* JPY 711,488,851 JPY 10,894.32
Class Z1-0.0000 $* US$ 4,732,092 US$9,977.55
Class A17-0.5000 € IE-6* € 864,229 €08.21
Acadian US Small Cap Equity
Class C2--0.7500 $* US$ 63,353,181 US$97.58

*Unit Class launched during the financial year ended 30 June 2024.
**Unit Class terminated during the financial year ended 30 June 2024.
“**Unit Class re-launched during the financial year ended 30 June 2024.

“**Unit Class terminated and re-launched during the financial year ended 30 June 2024.

tDealing NAV.

Details of Unit Class launches and terminations have been outlined in the Note 14 to the financial statements.

Remuneration policy

As part of its authorisation as a UCITS Management Company to Mercer UCITS Common Contractual Fund (the “UCITS”) Mercer
Global Investments Management Limited (“MGIM”, the “ManCo”) has implemented a Remuneration Policy (the “Policy”)
consistent with the provisions of Article 14a and 14b of Directive 2014/91/EU amending Directive 2009/65/EC (the “UCITS V
Directive”) which has been transposed into Irish law via the European Communities (Undertakings for Collective Investment in
Transferable Securities) (Amendment) Regulations 2016 — S.I. No. 143 of 2016 - the Irish UCITS V Regulations.

The Policy has been devised in line with the business strategy, objectives, values and interests of MGIM and Mercer UCITS
Common Contractual Fund, and includes measures to avoid conflicts of interest, promote sound and effective risk management,
including in respect of sustainability risks, and discourage risk taking which is inconsistent with the risk profiles, rules or
instruments of incorporation of the UCITS that MGIM manages.

The Policy extends to MGIM in its capacity as Management Company of the UCITS. None of the Non-Executive Directors of MGIM
are currently in receipt of variable remuneration in respect of their services as Director of MGIM or in respect of Mercer UCITS
Common Contractual Fund. Accordingly, the detailed provisions of Article 14(b) of the UCITS V Directive as implemented into
Irish law pursuant to the UCITS V Regulations are not applicable with regard to the Directors of MGIM.

Given the nature of MGIM’s business, and the range of services and activities that it undertakes, a delegation model has been
employed whereby MGIM does not have any direct employees. Resources are engaged by the Company pursuant to a
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Remuneration policy (continued)

Secondment Arrangement of employees from Mercer Global Investments Europe Limited ("MGIE” or the “Investment Manager”)
and to a lesser extent Mercer Ireland Limited with some supplementary services which continue to be provided under the existing
Resource Sharing Agreement with MGIE dated 13 May 2014 (the “RSA”), as amended from time to time, pursuant to which the
Investment Manager makes available to MGIM sufficient appropriately qualified employees to discharge certain functions for
MGIM thus enabling MGIM to leverage off the skills, experience and knowledge of specialised staff employed by MGIE. The
MGIE Remuneration Policy is aligned with the remuneration requirements under the Investment Firms Directive (Directive
(EU)2019/2034), which are deemed equally as effective as the remuneration rules applicable to UCITS. Given that MGIM does
not have any direct employees, the Board does not regard it as proportionate to establish a remuneration committee specifically
for MGIM. Instead, the MGIE Remuneration Committee will oversee the remuneration process.

Furthermore, MGIE in its capacity as Investment Manager has sub delegated portfolio management to Sub-Investment
Managers. Sub-Investment Managers are not incentivised or rewarded for taking excessive risk. The discretion of the
Sub-Investment Manager, and thus its risk taking is strictly controlled within certain predetermined narrow parameters and/or its
investment decisions are rules based. The parameters take the form of detailed investment restrictions/investment guidelines in
the Prospectus and/or the investment management agreement. The Sub-Investment Manager is not permitted to manage outside
of these parameters and as such cannot materially affect the risk profile of Mercer UCITS Common Contractual Fund. These
parameters are monitored by the State Street Compliance Monitoring team, who is appointed by MGIE to conduct daily post trade
monitoring of the UCITS. It is MGIE’s policy that all delegates appointed (EU & Non-EU) will be subject to contractual delegation
arrangements with detailed investment restrictions and guidelines for managing risk and are remunerated on the basis of
providing a service to the Company and Mercer UCITS Common Contractual Fund under such delegation agreements.

Quantitative remuneration disclosure

MGIM is required under the UCITS V to make quantitative disclosures of remuneration. These disclosures are made in line with
the interpretation of currently available regulatory guidance on quantitative remuneration disclosures. As market or regulatory
practice develops the MGIM may consider it appropriate to make changes to the way in which quantitative remuneration
disclosures are calculated. Where such changes are made, this may result in disclosures in relation to a fund not being
comparable to the disclosures made in the prior year, or in relation to other Mercer range fund disclosures in that same year.

Disclosures are provided in relation to (a) the staff of MGIE; (b) staff who are senior management; and (c) staff who have the ability
to materially affect the risk profile of the UCITS.

All individuals included in the aggregated figures disclosed are rewarded in line with MGIM's remuneration policy for their
responsibilities across the relevant Mercer business area. As all individuals have a number of areas of responsibilities, only the
portion of remuneration for those individuals’ services attributable to the UCITS is included in the aggregate figures disclosed.

Members of staff and senior management of MGIE typically provide both UCITS and non-UCITS related services in respect of
multiple funds, clients and functions of the MGIM, MGIE and across the broader Mercer group. Therefore, the figures disclosed
are a sum of each individual's portion of remuneration attributable to the UCITS according to an objective apportionment
methodology which acknowledges the multiple-service nature of the MGIE. Accordingly, the figures are not representative of any
individual’s actual remuneration or their remuneration structure.

Total amount of remuneration awarded by MGIE to its staff for the financial year end

30 Jun 2024 30 Jun 2023
Fixed remuneration € 2,395,224 € 2,095,907
Variable remuneration € 625,392 € 588,236
Total remuneration €3,020,616 € 2644143
Number of beneficiaries 215 232
Aggregate amount of remuneration for the financial year end

30 Jun 2024 30 Jun 2023
Senior Management of the MGIE €1.273217 €1,278,194
Identified Staff of the MGIE € 391,269 € 459,558
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Responsible investment

Over the past few years, the EU has been building a sustainable finance framework, to better support the financing of sustainable
economic activities, and to support the transition to a carbon neutral economy by 2050. Regulation surrounding financial
products and market participants has developed with the aim to improve transparency and availability of environmental, social
and governance (“ESG”) related information for investors.

The SFDR is a fundamental pillar of the EU Sustainable Finance agenda, along with other regulations such as the EU taxonomy
regulation and the Corporate Sustainability Reporting Directive (“CSRD”).

Periodic reporting for products that disclose under Article 8 and additional information for products disclosing under Article 6 that
consider Principal Adverse Impact (“PAI”) are included in these financial statements.

A number of Mercer Sub-Funds make disclosures under Article 8 of the SFDR. The attributes of the Sub-Funds relating to
promotion of environmental and/or social characteristics vary. However, some of the sustainability features and measures
incorporated across the range of Sub-Funds include; expanded set of exclusions focused on reducing the environmental impact
of the solutions, sustainable investment commitments based on the Investment Manager’s sustainable investments framework,
specific engagement and escalation policies on any UN Global Compact breaches, and actively managed solutions making a
defined binding commitment to reduce carbon emissions intensity over time. Details on the precise environmental and social
characteristics of the Sub-Funds are set out in the relevant Supplement. Information on the environmental or social characteristics
of each relevant Sub-Fund are set out in the Unaudited Supplemental Information on pages 107,127-205. Information on
Sub-Funds that do not promote environmental or social characteristics but consider PAI are set out on page 206.

Sustainability related data

In evaluating a security, issuer or index based on sustainability-related characteristics, the Investment Manager (or its delegate)
is dependent on information and data which may be incomplete, inaccurate or unavailable. The Investment Manager (or its
delegate) may rely upon data sourced from third-party ESG research and market data providers who may similarly rely on
information which is incomplete, inaccurate or unavailable. The wide variety of types, sources and uses of ESG data can produce
very different results and the models used by third-party ESG research providers can result in conflicting and subjective
assessments. Third-party ESG research and market data providers typically limit or exclude any responsibility or liability with
respect to the accuracy, reasonableness or completeness of any sustainability related assessments.

Data quality and coverage in relation to investee companies has various challenges across different countries and regions
(especially for smaller companies and less developed markets). Some data may be modelled rather than reported data and data
from some companies may be delayed. In addition, not all self-reported data is independently verified. Since the regulation and
standards of non-financial reporting is developing, data quality, coverage, consistency and accessibility remains challenging
over the near term.

Taxation

From a tax perspective, the aim of a fiscally transparent fund such as the CCF is generally to achieve the withholding tax rates on
income and gains that each investor would obtain where they held the underlying investments of the CCF directly and as if such
income and gains did not pass through the CCF. Where withholding tax has been suffered, the recovery or otherwise of that
withholding tax is likely to depend on the particular circumstances of each Unitholder in CCF, the particular double taxation treaty
on which the investor is relying and the domestic law of the paying country.

Identified staff

For details of identified staff of the Manager, as defined by regulations, the MGIM Remuneration Policy is available via the
following link https://investment-solutions.mercer.com/global/all/en/investment-solutions-home/corporate-policies.html as well as
pages 112-113.

Transactions with connected persons

Regulation 43 of the UCITS Regulations “Restrictions of transactions with connected persons” states that “A responsible person
shall ensure that any transaction between a UCITS and a connected person is conducted a) at arm’s length, and b) in the best
interest of the Unitholders of the UCITS”.

As required under UCITS Regulation 81.4, the Directors of the Manager as responsible persons, are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by Regulation 43(1)
are applied to all transactions with a connected person; and all transactions with connected persons that were entered into during
the financial year to which the report relates, complied with the obligations that are prescribed by Regulation 43(1).
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The CCF has received confirmation from HM Revenue & Customs (“HMRC”) in the United Kingdom (“UK”) that the Sub-Funds
listed in the table below, have been granted reporting fund status for UK tax purposes from the effective dates listed below.

Sub-Fund

Unit Class

Reporting Fund Regime Effective Date

Mercer Passive Global REITS UCITS CCF

Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF

Mercer Passive Global Small Cap Equity UCITS CCF

Mercer Passive Fundamental Indexation Global Equity UCITS CCF
NFU Mutual Global Regional Core Fund

NFU Mutual Global Alpha Fund

NFU Mutual Global Strategic Fund

Mercer Passive Sustainable Global Equity UCITS CCF

Mercer Sustainable Listed Infrastructure UCITS CCF

Class A20-H-0.8200 £, Class Z1-0.0000 £
Class A17-H-0.5200 £ GB-4,

Class A4-H-0.0950 €

Class 21-0.0000 £

Class Z1-0.0000 £, Class Z2-H-0.0200 £
Class Z1-0.0000 £, Class Z2-H-0.0200 £
Class Z2-H-0.0200 £

Class Y1-0.0300-D £ GB-5

Class Y1-0.0700-D £ GB-5

Class Y1-0.0300-D £ GB-5

Class Z2-H-0.0200 £

Class A17-0.5000 £ GB-6,

Class A17-0.5000 € GB-6,

Class A17-0.5000 £

Statement of Compliance on Corporate Governance Code

1Jul2019

1Jul2023
1Jul2019
1Jul2019
1Jul2019
1Jul2019
19 Aug 2019
19 Aug 2019
19 Aug 2019
1 Jul 2019

1Jul2023

The Sub-Funds have adopted in full the voluntary Code of Corporate Governance (the “Corporate Governance Code”) for
Investment Funds and Management Companies issued by the Irish Funds (“IF”), the text of which is available from the IF website,

www.irishfunds.ie.

The Sub-Funds have been in compliance with the Corporate Governance Code during the financial year ended 30 June 2024.

Soft commissions and directed brokerage arrangements

Sub-Investment Managers appointed by the Investment Manager are not permitted to enter into soft commission arrangements
which would result in them receiving research for free, with the exception of minor non-monetary benefits as defined in Markets in
Financial Instruments Directive (“MiFID”). Managers can accept research if they pay for it themselves or if they pay for it via a
Research Payment Account (“RPA”) which is funded by the assets of the Sub-Fund or similar means which result in the same level

of protection as the RPA method.
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Net gain/(loss) from financial instruments at FVTPL

All realised gains and losses on transferable securities and derivatives sold during the financial year are included in realised
gain/(loss) on investments and other FDIs. Unrealised gains and losses on the transferable securities and other FDIs are included
in change in unrealised gain/(loss) on investments and other FDIs.

30 June 2024
Change in
Realised unrealised
(loss)/gain on gain/(loss)on  Net (loss)/gain
investments investments on foreign  Total net gains
Sub-Fund Ccy  andotherFDIs  and other FDIs exchange and losses
Mercer Passive Global REITS UCITS CCF US$ (43,588,587) 93,015,915 (6,272,384) 43,154,944
Mercer Passive Climate Transition Listed Infrastructure US$ (35,017,173) 15,667,777 (2,821,517) (22,170,913)
UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF USs$ 129,971,979 (8,785,612) (2,136,571) 119,049,796
Mercer Passive Global Small Cap Equity UCITS CCF US$ 140,282,429 6,553,468 (1,667,982) 145,167,915
Mercer Passive Fundamental Indexation Global Equity US$ 104,959,812 194,214,392 (1,572,339) 297,601,865
UCITS CCF
NFU Mutual Global Regional Core Fund GBE 6,064,060 46,867,124 (119,719) 52,811,465
NFU Mutual Global Alpha Fund GBE 48,501,220 78,556,633 108,692 127,166,545
NFU Mutual Global Strategic Fund GBE 7,506,365 70,217 582 14,599 77,738,546
Mercer Passive Sustainable Global Equity UCITS CCF US$ 139,781,021 548,014,991 (2,890,466) 684,905,546
Acadian Sustainable Multi-Factor Equity US$ 46,816,305 (2,222,575) (127,512) 44,466,218
Mercer Sustainable Listed Infrastructure UCITS CCF US$ (3,149,623) (1,336,484) 123,309 (4,362,798)
Acadian US Small Cap Equity” US$ (709,469) (1,102,260) - (1,811,729)
*Sub-Fund launched during the financial year ended 30 June 2024 therefore there is no comparative information.
30 June 2023
Change in
Realised unrealised
(loss)/gain on (loss)lgainon  Net (loss)/gain
investments investments on foreign  Total net gains
Sub-Fund Ccy  andotherFDIs  and other FDIs exchange and losses
Mercer Passive Global REITS UCITS CCF US$ (8,668,740) (92,497,396) (469,246) (101,635,382)
Mercer Passive Climate Transition Listed Infrastructure USs$ 14,567,113 (88,840,174) 1,149,350 (73,123,711)
UCITS CCF
Mercer Passive Low Volatility Equity UCITS CCF US$ 15,902,759 99,096,023 (3,263,940) 111,734,842
Mercer Passive Global Small Cap Equity UCITS CCF USs$ 27,054,616 180,405,357 (2,925911) 204,534,062
Mercer Passive Fundamental Indexation Global Equity US$ 18,875,155 260,746,885 (2,706,110) 276,915,930
UCITS CCF
NFU Mutual Global Regional Core Fund GBE 1,174,847 (18,371,947) (1,582,623) (18,779,723)
NFU Mutual Global Alpha Fund GBE (9,861,283) 45,214,185 (1,160,711) 34,192,191
NFU Mutual Global Strategic Fund GBE 7,915,771 25,151,264 230,335 33,297,370
Mercer Passive Sustainable Global Equity UCITS CCF US$ (59,311,315) 557,755,852 (2,186,081) 496,258,456
Acadian Sustainable Multi-Factor Equity US$ (5,929,365) 39,093,620 12,068 33,176,323
Mercer Sustainable Listed Infrastructure UCITS CCF US$ (344,905) (1,244,085) 59,768 (1,529,222)

EPM techniques

The Sub-Funds may employ investment techniques and instruments for EPM of the assets of the Sub-Funds or of any Sub-Fund
and for short-term investment purposes under the conditions and limits set out in the Prospectus. The Sub-Funds may, for the
purposes of hedging, enter into put and call options, spot and forward foreign currency contracts, financial futures, stock and
bond index futures contracts, repurchase and reverse 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 currency contracts. For FDIs that were entered into during the financial
year which remained open at year end and the resulting amount of commitments/exposures, please refer to the Portfolio
Statements. FDIs and EPM techniques and instruments were used during the financial year.
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A Sub-Fund may also from time to time make use of exchange traded stock index and other futures contracts for the purpose of
EPM to enable it to maintain the appropriate exposure to stock markets in accordance with the relevant Investment Manager’s
recommended overall asset allocation. The use of exchange traded stock index and other futures contracts by the Sub-Fund will
be subject to the conditions and limits laid down by the Central Bank under the UCITS Regulations.

Certain Sub-Funds utilise FDIs for investment purposes and/or for EPM purposes. In addition to investment in FDIs set down in the
Prospectus, and subject to the conditions and within the limits laid down by the Central Bank, certain Sub-Funds may employ
techniques and instruments for EPM of the assets of the Sub-Fund relating to transferable securities and money market
instruments. Transactions for the purposes of EPM may be undertaken with a view to achieving a reduction in risk and/or a
reduction in costs and may not be speculative in nature. These techniques and instruments may include investment in FDIs. New
techniques and instruments may be developed which may be suitable for use by a Sub-Fund and the Manager may employ such
techniques and instruments. Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.

Details of any FDI's held at 30 June 2024 can be found in the Portfolio Statements for each of the relevant Sub-Funds. Note 7 to
the financial statements provides details of the risk associated with the use of FDIs. The Securities Financing Transactions
disclosures, included within Unaudited Supplemental Information, discloses information on the Sub-Funds’ use of securities
financing transactions and TRSs. FDIs and EPM techniques and instruments were used during the financial year.

Realised and unrealised gains or losses arising from FDIs or EPM techniques and instruments are included in Net gain/(loss) from
financial instruments at FVTPL in the Statement of Comprehensive Income.

Details of the value of collateral and the exposure to the counterparty is detailed in Note 7 to the financial statements.

Securities lending

During the financial year the Sub-Funds entered into securities lending agreements for EPM 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.

A 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.

Revenue from securities lending arrangements is disclosed in Securities lending income in the Statement of Comprehensive
Income.

Transaction costs relating to the securities lending transactions in relation to third parties to the agreement are embedded in the
income received, therefore they are not separately identifiable for disclosure within the financial statements.

Portfolio Turnover Rate (“PTR”)

This report has been prepared in accordance with the Shareholder Rights Directive Il disclosure requirements to institutional
investors. PTR has been calculated in accordance with the below methodology. The PTR of equities within a portfolio will vary in
relation to the investment strategy. For your relevant Sub-Fund investments, the PTR of all securities within the Sub-Fund can be
found within the summary table below.

Lesser of (Purchases & Sales)

PTR=
Average Total Net Assets over 12 months x 100

Financial year ended Financial year ended

30 Jun 2024 30 Jun 2023

Sub-Fund % %
Mercer Passive Global REITS UCITS CCF 39.76 397
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF 52.30 46.24
Mercer Passive Low Volatility Equity UCITS CCF 29.85 87.71
Mercer Passive Global Small Cap Equity UCITS CCF 18.11 37.43
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Portfolio Turnover Rate (“PTR”) (continued)

Financial year ended Financial year ended
30 Jun 2024 30 Jun 2023
Sub-Fund % %
Mercer Passive Fundamental Indexation Global Equity UCITS CCF 55.02 83.47
NFU Mutual Global Regional Core Fund 12.64 9.68
NFU Mutual Global Alpha Fund 87.88 48.12
NFU Mutual Global Strategic Fund 38.77 40.69
Mercer Passive Sustainable Global Equity UCITS CCF 30.17 30.08
Acadian Sustainable Multi-Factor Equity 81.84 -

Mercer Sustainable Listed Infrastructure UCITS CCF 105.18
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Securities Financing Transactions

Article 13 of Regulation (EU) 2015/2365 on transparency of securities financing transactions (“SFTs”) and of reuse and amending
Regulation (EU) No 648/2012, requires UCITS CCFs to provide the following information on the use made of SFTs and total return
swaps (“TRSs”). As outlined in the offering documents, only repurchase agreements, reverse repurchase agreements, securities
lending, TRSs and short sales are considered SFTs for the purpose of this disclosure.

1. Listed below is the market value of all SFTs at 30 June 2024, grouped by SFT type and the ten largest counterparties
(if fewer than ten counterparties are used then all counterparties are detailed)

Mercer Passive Global REITS UCITS CCF

% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch US$ 3,466,760 0.19 0.22
Barclays Bank US$9,370 - -
Citigroup US$ 7,242,017 0.40 0.46
Goldman Sachs US$ 853,627 0.05 0.05
HSBC Bank US$ 27,735 - -
Macquarie Bank US$ 125,785 0.01 0.01
Morgan Stanley US$ 1,121,426 0.06 0.07
UBS Bank US$ 144,702 0.01 0.01
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch US$ 1,285,008 0.15 0.18
Barclays Bank US$ 235,959 0.03 0.03
Citigroup US$ 643,412 0.07 0.09
Goldman Sachs US$ 33,687,650 3.85 4.66
HSBC Bank US$ 1,255,952 0.14 0.17
Morgan Stanley US$ 20,435 - -
UBS Bank US$ 1,167,617 0.13 0.16
Mercer Passive Low Volatility Equity UCITS CCF
% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch US$ 4,476,053 0.61 0.75
Citigroup US$ 1,398,331 0.19 0.23
Goldman Sachs US$ 1,021,258 0.14 0.17
Mercer Passive Global Small Cap Equity UCITS CCF
% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch US$ 8,793,768 1.14 1.33
Barclays Bank US$ 4,267,776 0.55 0.65
Citigroup US$ 932,513 0.12 0.14
Goldman Sachs US$ 3,667,303 0.47 0.55
HSBC Bank US$ 1,371,714 0.18 0.21
Macquarie Bank US$ 504,435 0.07 0.08
Morgan Stanley US$ 2,099,782 0.27 0.32
UBS Bank US$ 4,576,555 0.59 0.69
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1. Listed below is the market value of all SFTs at 30 June 2024, grouped by SFT type and the ten largest counterparties
(if fewer than ten counterparties are used then all counterparties are detailed) (continued)

Mercer Passive Fundamental Indexation Global Equity UCITS CCF

% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch US$ 1,931,572 0.06 0.07
Citigroup US$ 23,609,599 0.75 0.84
HSBC Bank UsSs$ 3 - -
UBS Bank US$ 68,299
NFU Mutual Global Regional Core Fund
% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch GBE 316,409 0.06 0.12
Barclays Bank GBE 153,550 0.03 0.06
Citigroup GBE 24,049 - 0.01
Goldman Sachs GBE 859,294 0.18 0.33
Macquarie Bank (Bt 8,853 - -
Morgan Stanley GBE£ 512,948 0.10 0.19
UBS Bank GBE 235,230 0.05 0.09
NFU Mutual Global Alpha Fund
% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch GBE 1,061,351 0.08 0.12
Barclays Bank GBE 673,294 0.05 0.07
Citigroup (GBE 589,051 0.04 0.06
Goldman Sachs GBE£ 1,322,988 0.10 0.14
HSBC Bank (Bt 323,600 0.02 0.04
Macquarie Bank GBE 65,865 - 0.01
Morgan Stanley GBE 586,180 0.04 0.06
UBS Bank (GBE 563,441 0.04 0.06
NFU Mutual Global Strategic Fund
% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch GBE 1,355,674 0.25 0.26
Goldman Sachs GBE 1,953,727 0.36 0.38
HSBC Bank GBt 210,603 0.04 0.04
Morgan Stanley GBE 55,611 0.01 0.01
UBS Bank GBE 29,633 0.01 0.01
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1. Listed below is the market value of all SFTs at 30 June 2024, grouped by SFT type and the ten largest counterparties
(if fewer than ten counterparties are used then all counterparties are detailed) (continued)

Mercer Passive Sustainable Global Equity UCITS CCF

% of Total
SFT Type Counterparty Market Value % of Net Assets Lendable Assets
Securities Lending Transactions Bank of America Merrill Lynch US$ 13,491,299 0.29 0.35
Citigroup US$ 6,868,450 0.15 0.18
Goldman Sachs US$ 22,303,304 0.47 0.57
HSBC Bank US$ 12,227,364 0.26 0.31
Macquarie Bank US$ 727,951 0.02 0.02
UBS Bank US$ 2,712,611 0.06 0.07
2. Below table sets out the countries in which the counterparties are established
Counterparty Country of establishment
Bank of America Merrill Lynch United States of America
Barclays Bank United Kingdom
Citigroup United States of America
Goldman Sachs United States of America
HSBC Bank United Kingdom
Macquarie Bank Australia
Morgan Stanley United States of America
UBS Bank Switzerland
3. Settlement clearing for each type of SFTs
Settlement
SFT Type and clearing
Securities lending transactions Tri-Party/Bi-Party
4. Maturity tenor of the SFTs
Mercer Passive Global REITS UCITS CCF
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - US$ 12,991,422
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - US$ 38,296,033
Mercer Passive Low Volatility Equity UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - US$6,895,642
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Securities Financing Transactions (continued)
4. Maturity tenor of the SFTs (continued)
Mercer Passive Global Small Cap Equity UCITS CCF
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - US$ 26,213,846
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - US$ 25,609,473
NFU Mutual Global Regional Core Fund
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - (GB£2,110,333
NFU Mutual Global Alpha Fund
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - (GB£5,185,770
NFU Mutual Global Strategic Fund
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - (GB£3,605248
Mercer Passive Sustainable Global Equity UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions - - - - - - US$ 58,330,979

5. Listed below are the ten largest issuers for collateral securities received across all SFTs at 30 June 2024 (if fewer
than ten issuers then all Collateral Issuers are detailed)

Value of

collateral

Sub-Fund SFT Type Collateral Issuer received
Mercer Passive Global REITS UCITS CCF Securities Lending Transactions Canada (Government of) US$ 96,396
Federal Republic of Germany (Government of) US$ 407,807

French Republic (Government of) US$ 2,223,570

Japan (Government of) US$ 2,885,121

Kingdom of Belgium (Government of) US$ 18,674

Kingdom of Netherlands (Government of) US$ 150,284

United Kingdom (Government of) US$ 3,040,369

United States of America (Government of) US$ 4,857,162
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(continued)

Securities Financing Transactions (continued)

5. Listed below are the ten largest issuers for collateral securities received across all SFTs at 30 June 2024 (if fewer
than ten issuers then all Collateral Issuers are detailed) (continued)

Value of
collateral
Sub-Fund SFT Type Collateral Issuer received
Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF Securities Lending Transactions Canada (Government of) US$ 388,775
Federal Republic of Germany (Government of) US$ 771,222
French Republic (Government of) US$ 4,921,911
Japan (Government of) US$ 29,697
Kingdom of Belgium (Government of) US$ 144,608
Kingdom of Netherlands (Government of) US$ 4,319,501
Sweden (Government of) US$ 19
United Kingdom (Government of) US$ 12,920,823
United States of America (Government of) US$ 16,978,537
Mercer Passive Low Volatility Equity UCITS
CCF Securities Lending Transactions Canada (Government of) US$ 997,606
Federal Republic of Germany (Government of) US$ 1,086,803
French Republic (Government of) US$ 1,187,536
Kingdom of Netherlands (Government of) US$ 600,037
United Kingdom (Government of) US$ 1,976,317
United States of America (Government of) US$ 1,417,703
Mercer Passive Global Small Cap Equity
UCITS CCF Securities Lending Transactions Canada (Government of) US$ 1,541,099
Federal Republic of Germany (Government of) US$ 2,118,011
French Republic (Government of) US$ 3,413,725
Japan (Government of) US$ 2,804,871
Kingdom of Belgium (Government of) US$ 1,226,555
Kingdom of Netherlands (Government of) US$ 1,974,674
Sweden (Government of) US$ 21
United Kingdom (Government of) US$ 3,147,080
United States of America (Government of) US$ 11,641,267
Mercer Passive Fundamental Indexation
Global Equity UCITS CCF Securities Lending Transactions Canada (Government of) US$ 437,332
Federal Republic of Germany (Government of) US$ 1,300,378
French Republic (Government of) US$ 6,950,174
Kingdom of Belgium (Government of) US$ 8,814
Kingdom of Netherlands (Government of) US$ 223,112
United Kingdom (Government of) US$ 9,154,292
United States of America (Government of) US$ 8,824,974
NFU Mutual Global Regional Core Fund Securities Lending Transactions Canada (Government of) GBE 48,407
Federal Republic of Germany (Government of) GBE 115,751
French Republic (Government of) GBE 229,847
Japan (Government of) GBE 14,706
Kingdom of Belgium (Government of) GBE 113,887
Kingdom of Netherlands (Government of) GBE 185,146
United Kingdom (Government of) GBE 257,008
United States of America (Government of) GBE 1,277,359
NFU Mutual Global Alpha Fund Securities Lending Transactions Canada (Government of) GBE 205,242
Federal Republic of Germany (Government of) GBE 239,922
French Republic (Government of) GBE 445,461
Japan (Government of) GBE 201,173
Kingdom of Belgium (Government of) GBE 140,830
Kingdom of Netherlands (Government of) GBE 238,599
United Kingdom (Government of) GBE 565,604
United States of America (Government of) GBE 3,452,512
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Securities Financing Transactions (continued)

5. Listed below are the ten largest issuers for collateral securities received across all SFTs at 30 June 2024 (if fewer
than ten issuers then all Collateral Issuers are detailed) (continued)

Value of
collateral
Sub-Fund SFT Type Collateral Issuer received
NFU Mutual Global Strategic Fund Securities Lending Transactions Canada (Government of) GBE 304,586
Federal Republic of Germany (Government of) GBE 329,751
French Republic (Government of) GBE 431,292
Kingdom of Belgium (Government of) GBE 13,662
Kingdom of Netherlands (Government of) GBE 359,871
United Kingdom (Government of) GB£ 961,345
United States of America (Government of) GBE 1,415,466
Mercer Passive Sustainable Global Equity
UCITS CCF Securities Lending Transactions Canada (Government of) US$ 1,686,238
Federal Republic of Germany (Government of) US$ 3,892,810
French Republic (Government of) US$ 9,985,376
Japan (Government of) US$ 4,098,902
Kingdom of Belgium (Government of) US$ 349,187
Kingdom of Netherlands (Government of) US$ 5,705,172
Sweden (Government of) US$ 182
United Kingdom (Government of) US$ 15,239,929
United States of America (Government of) US$ 20,632,372
6. Listed below are the type, quality and currency of collateral received in respect of all SFTs at 30 June 2024
Value of
collateral
Sub-Fund SFT Type Type Quality Currency received
Mercer Passive Global REITS UCITS CCF Securities Lending Transactions Government Bond A US$ US$ 2,885,121
AA US$ US$ 10,236,171
AAA US$ US$ 558,091
Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF Securities Lending Transactions Government Bond A US$ US$ 29,697
AA US$ US$ 35,354,654
AAA US$ US$ 5,090,742
Mercer Passive Low Volatility Equity UCITS
CCF Securities Lending Transactions Government Bond AA US$ US$ 5,579,162
AAA US$ US$ 1,686,840
Mercer Passive Global Small Cap Equity
UCITS CCF Securities Lending Transactions Government Bond A US$ US$ 2,804,871
AA US$ US$ 20,969,727
AAA US$ US$ 4,092,705
Mercer Passive Fundamental Indexation
Global Equity UCITS CCF Securities Lending Transactions Government Bond AA US$ US$ 25,375,586
AAA US$ US$ 1,523,490
NFU Mutual Global Regional Core Fund Securities Lending Transactions Government Bond A US$ GBE 14,706
AA USs$ GBE 1,926,599
AAA US$ GBE 300,896
NFU Mutual Global Alpha Fund Securities Lending Transactions Government Bond A US$ GBE£ 201,173
AA US$ GBE 4,809,649
AAA US$ GBE 478,521
NFU Mutual Global Strategic Fund Securities Lending Transactions Government Bond AA US$ GBE 3,126,351
AAA USs$ GBE 689,622

Mercer UCITS Common Contractual Fund 124



Mercer UCITS Common Contractual Fund

Securities Financing Transactions (continued)

Unaudited Supplemental Information
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6. Listed below are the type, quality and currency of collateral received in respect of all SFTs at 30 June 2024

(continued)
Value of
collateral
Sub-Fund SFT Type Type Quality Currency received
Mercer Passive Sustainable Global Equity
UCITS CCF Securities Lending Transactions Government Bond A US$ US$ 4,098,902
AA US$ US$ 47,893,102
AAA US$ US$ 9,598,164
7. Maturity tenor of collateral received in respect of SFTs
Mercer Passive Global REITS UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions US$ 15,952 US$ 76,807 US$93591  US$ 13,493,033
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions US$ 258,650 US$ 164,962 US$ 381,027 US$ 39,670,454
Mercer Passive Low Volatility Equity UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions US$ 164,602 US$963955  US$ 6,137,445
Mercer Passive Global Small Cap Equity UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions US$ 400,165 US$ 676,654 US$ 1478851 US$ 25,311,633
Mercer Passive Fundamental Indexation Global Equity UCITS CCF
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions US$ 5,136 US$ 78,452 US$ 422,393 US$ 26,393,095
NFU Mutual Global Regional Core Fund
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions GBE 12,967 GBE 24,958 GB£ 53,638  GBE 2,150,638
NFU Mutual Global Alpha Fund
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions GBE 7,067 GBE 148,670 GB£ 235,766  GBE 5,097,840
NFU Mutual Global Strategic Fund
SFT Type <1Day 1Day-1Week  1Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions GBL 7,013 GBE 52,508 GBL 294,245  GBE 3,462,212
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(continued)
Securities Financing Transactions (continued)
7. Maturity tenor of collateral received in respect of SFTs (continued)
Mercer Passive Sustainable Global Equity UCITS CCF
SFT Type <1Day 1Day-1Week 1 Week-1Month 1-3Months 3 Months - 1 Year >1Year  Open Maturity
Securities Lending Transactions US$ 1,895,298 US$ 637,137 US$1,621959  US$ 57,435,774

8. Safe-keeping of collateral received in respect of SFTs

State Street Custodial Services (Ireland) Limited (or its delegate) is responsible for the safe-keeping of all collateral received in
relation to the SFTs held on the Sub-Funds. As at 30 June 2024, there was no cash collateral held with the Depositary or any
relevant delegate.

9. Re-investment of collateral received

There was no re-hypothecation of collateral received in respect of SFTs held during the financial year ended 30 June 2024.

10. Returns and costs of the SFTs

Sub-Fund

Income received/ % of overall
Sub-Fund (losses) incurred Gains/Losses Cost incurred Net returns SFT Return
Mercer Passive Global REITS UCITS CCF US$ 249,831 US$ 24,983 US$ 224,848 90.00%
Mercer Passive Climate Transition Listed
Infrastructure UCITS CCF US$ 956,900 US$ 95,690 US$ 861,210 90.00%
Mercer Passive Low Volatility Equity UCITS CCF US$ 356,135 US$ 35,614 US$ 320,521 90.00%
Mercer Passive Global Small Cap Equity UCITS CCF US$ 1,825,878 US$ 182,588 US$ 1,643,290 90.00%
Mercer Passive Fundamental Indexation Global
Equity UCITS CCF US$ 227,764 US$ 22,776 US$ 204,988 90.00%
NFU Mutual Global Regional Core Fund GBE 63,226 GBE£ 6,323 GBE 56,903 90.00%
NFU Mutual Global Alpha Fund GBE 136,261 GBE 13,626 GBE 122,635 90.00%
NFU Mutual Global Strategic Fund GBE 34,782 GBE£ 3,478 GBE 31,304 90.00%
Mercer Passive Sustainable Global Equity UCITS CCF US$ 566,327 US$ 56,633 US$ 509,694 90.00%

Third parties to the agreement

Income received/

% of overall

Sub-Fund (losses) incurred Gains/Losses Cost incurred* Net returns SFT Return
Mercer Passive Global REITS UCITS CCF US$ 24,983 US$ 24,983 10.00%
Mercer Passive Climate Transition Listed Infrastructure

UCITS CCF US$ 95,690 US$ 95,690 10.00%
Mercer Passive Low Volatility Equity UCITS CCF US$ 35,614 US$ 35,614 10.00%
Mercer Passive Global Small Cap Equity UCITS CCF US$ 182,588 US$ 182,588 10.00%
Mercer Passive Fundamental Indexation Global Equity

UCITS CCF US$ 22,776 US$ 22,776 10.00%
NFU Mutual Global Regional Core Fund GBE 6,323 GBE 6,323 10.00%
NFU Mutual Global Alpha Fund GBE 13,626 GBE 13,626 10.00%
NFU Mutual Global Strategic Fund GBE£ 3,478 GBE£ 3,478 10.00%
Mercer Passive Sustainable Global Equity UCITS CCF US$ 56,633 US$ 56,633 10.00%

“Transaction costs relating to the securities lending transactions in relation to third parties to the agreement are embedded in the income received, therefore they are not
separately identifiable for disclosure within the financial statements.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.

77 INS
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Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:
Mercer Passive Climate Transition Listed Infrastructure UCITS
CCF

Legal entity identifier:
549300D4H7VKZ2IHJJ75

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments X

with an environmental
objective: _ %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of

48.1% of sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do X
not qualify as
environmentally sustainable
under the EU Taxonomy
X with a social objective

It made sustainable investments
with a social objective: _ %

It promoted E/S characteristics, but did not make any
sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund seeks to achieve its environmental and social characteristics by investing in the component
securities of the FTSE Global Core Infrastructure TPI Climate Transition Net Tax TR Index (USD) ("the
Benchmark"). The Benchmark constituent weights vary to account for risks and opportunities associated with
the transition to a low carbon economy. Constituent weights are determined with consideration given to four
climate factors, namely companies fossil fuel reserves, operational carbon emission intensity, climate
governance activities and forward-looking commitments to carbon emissions pathways. In addition, the
Benchmark excludes companies which:

- engage in the production of controversial weapons which are defined by the Benchmark provider as anti-
personnel mines, cluster munitions, and chemical and biological weapons

- engage in the production of tobacco and/or tobacco products

- generate 50% or more of their total revenue from the extraction of thermal coal; or

- are considered by the Benchmark provider to be in violation of one or more of the UN Global Compact
("UNGC") principles (including companies breaching the OECD Guidelines for Multinational Enterprises).

During the reference period, there were changes made to the exclusionary criteria to reflect the Benchmark
providers exclusions.

The Sub-Fund commits to making a minimum allocation to sustainable investments of 35%.

The Sub-Fund tracked the performance of the Benchmark Index by investing in its constituents.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

The Investment Manager measured the attainment of the environmental and social characteristics by

. assessing the extent to which the screening criteria described above were applied
. assessing if the Sub-Fund met the minimum commitment to sustainable investments.

Please refer to the section below, “How did the sustainability indicators perform?”, which provides
information about the extent that the Sub-Fund met such environmental and social characteristics.

How did the sustainability indicators perform?

Throughout the reporting period, the Sub-Fund had no exposure to companies not meeting the
exclusionary criteria described above.

The Sub-Fund met its minimum commitment to sustainable investments throughout the year. The level of
sustainable investments in the portfolio can be found in the table below as a quarterly average over the
reference period.

While the Sub-Fund did not rely exclusively on the Benchmark Index for attainment of its overall
promoted environmental and social characteristics, the Sub-Fund did invest in its constituents to track the
performance of the Benchmark Index, subject to application of certain additional exclusions above
outside of tracking the Benchmark Index. Thus, the Sub-Fund sought a corresponding exposure to
companies in line with the Benchmark Index and its methodology regarding weighting to companies
based on transition potential to a low carbon economy and the exclusion of companies considered as
UNGC violators (as at each rebalancing date). In this regard, the tracking error of the Sub-Fund versus
the Benchmark Index over the reference period was 0.13%.

Level of Sustainable Investment
48.10%

...and compared to previous periods?

Level of Sustainable Investment
60.40%

The tracking error of the Sub-Fund versus the Benchmark Index over the previous reference period was
0.24%. The Sub-Funds level of sustainable investments for June 2023 is shown above. There was no
quarterly average reported for the period as the Sub-Fund reclassified during the reporting period.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

The Sub-Fund’s sustainable investments aimed to make a positive contribution to environmental
objectives (namely, climate change adaptation and/or climate change mitigation) or social objectives
(namely, the protection and/or advancement of economic, social and civil rights). Positive contribution to
these objectives was measured under the Investment Manager’s sustainable investments framework
which requires positive alignment with reference to one or more of the UN Sustainable Development
Goals (SDGs). The Investment Manager set and applied an internal threshold for each of the
environmental and social SDGs at a target level considered appropriate and representative of a
sufficiently positive contribution.

During the period, the Investment Manager assessed (with ongoing monitoring) that those investments
deemed to be sustainable investments, had a positive alignment exceeding the internal threshold set to
one or more of the SDGs.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

The Investment Manager assessed the sustainable investments to ensure that each investment did no
significant harm to any environmental or socially sustainable investment objective through a
consideration and appropriate use of relevant principal adverse sustainability indicators ("PAl
Indicators").

How were the indicators for adverse impacts on sustainability factors taken into account?

Each PAI Indicator has been individually assessed, and where relevant, an absolute threshold or a
relative threshold was set to ensure that the investee company did not breach the “do no significant
harm” principle.

The Investment Manager has set an absolute threshold on PAls 4,7,10 and 14, and relative thresholds
on PAls 2, 3, 6 and 13.

Any investment determined as breaching these thresholds was no longer considered a sustainable
investment.

For certain PAI Indicators, the Investment Manager has determined that setting a threshold is not
appropriate to determine that the investment does not cause significant harm. For example, certain PAI
Indicators have inferior levels of data coverage and availability which can undermine the value or
integrity of the given PAI Indicator. This can arise where data for a PAI Indicator is based on voluntary
and non-standardised reporting by investee companies, or where the methodologies employed by
investee companies are not comparable or available.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

For any potential sustainable investments, the Investment Manager considered the mandatory social
PAls (including PAI10 Violations of UNGC principles and OECD Guidelines for Multinational
Enterprises) in reaching its determination that how sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.
The Investment Manager used a third-party data provider for information to assess and monitor
companies for UNGC compliance.

Under the Investment Manager's framework any companies identified as UNGC violators are not
considered sustainable investments.

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Eyp
SN

How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAIl) is integrated into investment considerations, engagement,
exclusion, or management of the portfolio (via tracking the Benchmark Index) is completed with due
consideration to reducing the negative impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAIs for this financial product are set out below. These metrics are an average of each quarter end over
the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 237037.3 tCO2 94
Scope 2 GHG emissions 19818.8 tCO2 94
Scope 3 GHG emissions 302325.3 tCO2 94
Total GHG emissions 559181.4 tCO2 94
tCO2 per M
Carbon footprint 381.9 ] P 94
invested
GHG intensity of investee companies 1427.5 tCO2 94
E t i tive in the fossil fuel
Xposure to companies active in the fossil fue 66.7 Percentage 94
sector
Sh f - bl ti d
are of non-renewable enfergy consumption an 819 Percentage 35
production
Energy consumption intensity per high impact 9.0 GwH per million 82
climate sector ) EUR invested
Activiti tively affecting biodi ity- iti
ctivities negatively affecting biodiversity-sensitive 57 Percentage 94
areas
T illi
Emissions to water 0.0 onnes.per mitiion 94
EUR invested
Tonnes per million
Hazardous waste and radioactive waste ratio 0.2 .p > 55
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
0.0 Percentage 94
Development (OECD) Guidelines for Multinational &
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
54.6 Percentage 94
principles and OECD Guidelines for Multinational &
Enterprises
Unadjusted gender pay gap 9.2 Percentage 24
Board gender diversity 34.9 Percentage 94
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 94
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
I t tri bject t ial violati
nvestee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subject to social violations
. 0.0 Percentage 0
(relative)
I t tsi i ithout b
nves mer.1 s'ln compar'nes'vsfl' o'u carbon 417 Percentage 93
emission reduction initiatives
Lack of a human rights policy 11.5 Percentage 94
Average income inequality score 0.0 Ratio 0
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

= =

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

COMMON STOCK USD.1

Largest investments Sector % Assets Country
UNION PACIFIC CORP
1 0,
COMMON STOCK USD2.5 Industrials 4.25% UNITED STATES
NEXTERA ENERGY INC Utilities 4.11% UNITED STATES
COMMON STOCK USD.01 R
CANADIAN PACIFIC KANSAS
1 0,
CITY COMMON STOCK Industrials 3.97% CANADA
NATIONAL GRID PLC
COMMON STOCK Utilities 3.93% UNITED KINGDOM
GBP.1243129
CSX CORP COMMON STOCK
USDL.0 Industrials 3.75% UNITED STATES
AMERICAN TOWER CORP REIT|
USD.OL Real Estate 3.72% UNITED STATES
CANADIAN NATL RAILWAY CO
1 0,
COMMON STOCK Industrials 3.65% CANADA
NORFOLK SOUTHERN CORP
1 )
COMMON STOCK USD1.0 Industrials 2.63% UNITED STATES
EXELON CORP COMMON
STOCK Utilities 2.33% UNITED STATES
P G + E CORP COMMON
* rocK Utilities 2.32% UNITED STATES
ENBRIDGE INC COMMON
STOCK Energy 2.30% CANADA
PUBCIS'LCCS;EAVI\IAC;;EI;EPKRISE Utilities 2.27% UNITED STATES
EVERSOURCE ENERGY
e o
COMMON STOCK USD5.0 Utilities 2.26% UNITED STATES
SEMPRA COMMON STOCK Utilities 2.11% UNITED STATES
CONSOLIDATED EDISON INC
Utilities 2.01% UNITED STATES
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

74
»
Asset

allocation describes the
share of investments in
specific assets.

What was the proportion of sustainability-related investments?

Please see the information below in this respect.

What was the asset allocation?

99.88% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to
manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund invested 48.1% in sustainable investments.

The remaining 0.12% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met
its expected asset allocation and minimum sustainable investment commitment at all times during the

reporting period.

Investments

#2 Other
0.12%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These
figures are as at the reporting date.

Sector Sub-Sector % Assets

Utilities Utilities 53.39%
Industrials Transportation 26.57%
Energy Energy 7.32%

Real Estate Equity Real Estate Investment 6.27%
Communication Services Telecommunication Services 1.47%
Industrials Capital Goods 0.15%
Communication Services Media & Entertainment 0.10%
Industrials Commercial & Professional Serv 0.01%
Financials Investment Companies 0.01%
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To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

e

To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomym?

Yes:

In fossil gas In nuclear energy

X No

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy
alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover Turnover
CapEx CapEx
OpEXx OpEx

0% 50% 100% 0% 50% 100%

Taxonomye-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This  graph
Investments.

represents of the total

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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/

rAa
are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

el

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy

compare with previous reference periods?

In the previous reporting period, the Sub-Fund did not commit to making environmentally
sustainable investments within the meaning of the EU Taxonomy Regulation, and, accordingly,
0% of its sustainable investments with an environmental objective were considered as aligned

with the EU Taxonomy.

What was the share of sustainable investments with an environmental objective not aligned

with the EU Taxonomy?

The Sub-Fund had 48.1% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What was the share of socially sustainable investments?

The Sub-Fund had 48.1% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What investments were included under “other”, what was their purpose and were there any

minimum environmental or social safeguards?

The 0.12% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not

subject to any minimum environmental or social safeguards.
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_

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of some, or
all of, the following mechanisms and guiding principles in order to ensure that the environmental and social
characteristics promoted by the Sub-Fund were met:

Investment Strategy: The Sub-Fund tracked the Benchmark Index and thus, met the environment and social
characteristics incorporated in benchmark index methodology as outlined in the above section ‘To what
extent were the environmental and/or social characteristics of the Fund met?’

Engagement: The Investment Manager's engagement framework has identified priority areas for
engagement which are communicated to the appointed sub-investment manager. Stewardship activities
were also monitored via an annual Manager Engagement Survey.

Exclusions: The Investment Manager monitored the portfolio on an ongoing basis and ensured its exclusions
framework was effectively applied (which covers activity-based exclusions and revenue-based exclusions of
companies with material exposure to certain activities) in line with the exclusions promoted by this Sub-Fund
and in line with the mitigating actions in the form of exclusions considered and applied as part of the PAI
framework for the Sub-Fund. The application of the exclusions were monitored on a daily basis to ensure
adherence based on available data and in line with the Investment Manager’s exclusions framework.

The Investment Manager applied oversight to the activities of the Sub-Investment Manager throughout the
reporting period to ensure that the investment processes were implemented on a continuous basis and also
effectively monitored the Sub-Fund on an ongoing basis using the sustainability indicators.

Oversight of the investment strategy was applied on a quarterly basis via investment management risk
committee meetings and regular meetings with the sub-investment manager.
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A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

How did this financial product perform compared to the reference benchmark?

For the reference period, the Fund has designated the Benchmark Index as a reference benchmark for the
purpose of attaining the environmental or social characteristics promoted by the Sub-Fund. The Sub-Fund
achieved the environmental and social characteristics it promotes through successfully tracking the
Benchmark Index. See "How did the sustainability indicators perform?" for the relevant performance

information.

How does the reference benchmark differ from a broad market index?

The Benchmark is designed to vary exposure to companies to account for the risks and opportunities
associated with the transition to a low carbon economy. The Benchmark, based on the methodology
and assessment of the index provider, also applies a negative screen to the overall constituents of the
investable universe, to exclude companies which:

- engage in the production of controversial weapons which are defined by the Benchmark provider as
anti-personnel mines, cluster munitions, and chemical and biological weapons

- engage in the production of tobacco and/or tobacco products

- generate 50% or more of their total revenue from the extraction of thermal coal; or

- are considered by the Benchmark provider to be in violation of one or more of the UN Global Compact
("UNGC") principles (including companies breaching the OECD Guidelines for Multinational Enterprises).

Further details regarding the methodology of the Benchmark Index (including its constituents) are avail-
able on the index provider's website at https://www.Iseg.com/en/ftse-russell/indices/tpi-climate-transi-
tion.

How did this financial product perform with regard to the sustainability indicators to determine
the alignment of the reference benchmark with the environmental or social characteristics
promoted?

The Sub-Fund achieved the environmental and social characteristics it promotes through using an

index-tracking strategy, where it invested in the constituent securities represented within the Benchmark
Index.

How did this financial product perform compared with the reference benchmark?

Please see below. The table represents the Sub-Fund and Reference Benchmark as at the reporting
date.

Sub-Fund Reference Benchmark

% market value exposure

9 [v)
excluded based on screens 0% 0%

How did this financial product perform compared with the broad market index?

Please see below. The table represents the Sub-Fund and Reference Benchmark (FTSE Global Core
Infrastructure TPI Climate Transition Index) without the exclusions applied as at the reporting date.

Sub-Fund Broad Market Index

% market value exposure

0% 2.62%
excluded based on screens ? ?
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.

77 INS
amr
w4
B\

Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:

Legal entity identifier:
Mercer Passive Low Volatility Equity UCITS CCF

54930071NUQHBIAORJ73

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments X

with an environmental
objective: _ %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of 72% of
sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do X
not qualify as
environmentally sustainable
under the EU Taxonomy
X with a social objective

It made sustainable investments
with a social objective: _ %

It promoted E/S characteristics, but did not make any
sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund’s environmental characteristics are to avoid investing in companies with more than 1% of
revenue generated from thermal coal extraction, arctic drilling or oil tar sand mining.

The Sub-Fund’s social characteristics are to avoid investing in companies involved in the manufacture,
distribution or sales of controversial weapons and companies manufacturing tobacco products or generating
more than 50% of their revenue from tobacco distribution or sales. The Sub-Fund has no exposure to
companies identified as in violation of UN Global Compact (“UNGC”) principles and in respect of which the
Investment Manager has determined that there is no/low remediation opportunity of such issues by
engagement within an acceptable timeframe.

The Sub-Fund seeks to achieve its environmental and social characteristics by investing in the component
securities of the Morningstar Developed Markets Minimum Volatility Reduced Carbon Select Index , (the
“Benchmark Index”) which applies a negative environmental and social screen in line with the environmental
and social characteristics of the Sub-Fund.

The Sub-Fund commits to making a minimum allocation to sustainable investments of 20%.

The Investment Manager measured the attainment of the environmental and social characteristics by
« assessing the extent to which the Sub-Fund tracked the benchmark
« assessing if the Sub-Fund met the minimum commitment to sustainable investments.

Please refer to the section below, “How did the sustainability indicators
perform?”, which provides information about the extent that the Fund met such environmental and social
characteristics.

How did the sustainability indicators perform?
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The Sub-Fund was invested in line with the Benchmark Index, which it used as its reference benchmark.
In this regard, the tracking error of the Sub-Fund versus the Benchmark Index over the reference period
was 0.17%.

The exposure of the Sub-Fund, and by comparison the Benchmark Index, at each rebalancing date over
the reference period to companies excluded by the environmental and social screens is set out under
"How did this financial product perform compared with the reference benchmark?"

The Sub-Fund had no exposure to companies which the Investment Manager determined were UNGC
violators with no/low remediation potential.

The Investment Manager assessed the Benchmark Index versus the Morningstar Developed Markets
Large-Mid Cap Index (the “Parent Index”) to ensure the Benchmark Index remains aligned with the
environmental and social characteristics promoted by the Sub-Fund. In this regard the impact of the
screens listed above on the Benchmark Index relative to the Parent Index is set out under "How did this
financial product perform compared with the reference benchmark?":

The Sub-Fund met its minimum commitment to sustainable investments throughout the applicable
reference period. The level of sustainable investments in the portfolio can be found in the table below as
a quarterly average over the reference period.

Level of Sustainable Investment
72.00%

...and compared to previous periods?

Level of Sustainable Investment
74.90%

The tracking error of the Sub-Fund versus the Benchmark Index over the previous reference period was
0.2%. The Sub-Funds level of sustainable investments for June 2023 is shown above. There was no
quarterly average reported for the period as the Sub-Fund reclassified during the reporting period.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

The Sub-Fund’s sustainable investments aimed to make a positive contribution to environmental
objectives (namely, climate change adaptation and/or climate change mitigation) or social objectives
(namely, the protection and/or advancement of economic, social and civil rights). Positive contribution to
these objectives was measured under the Investment Manager's sustainable investments framework
which requires positive alignment with reference to one or more of the UN Sustainable Development
Goals (SDGs). The Investment Manager set and applied an internal threshold for each of the
environmental and social SDGs at a target level considered appropriate and representative of a
sufficiently positive contribution.

During the period, the Investment Manager assessed (with ongoing monitoring) that those investments
deemed to be sustainable investments, had a positive alignment exceeding the internal threshold set to
one or more of the SDGs.
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Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

The Investment Manager assessed the sustainable investments to ensure that each investment did no
significant harm to any environmental or socially sustainable investment objective through a
consideration and appropriate use of relevant principal adverse sustainability indicators ("PAl
Indicators").

How were the indicators for adverse impacts on sustainability factors taken into account?

Each PAI Indicator has been individually assessed, and where relevant, an absolute threshold or a
relative threshold was set to ensure that the investee company did not breach the “do no significant
harm” principle.

The Investment Manager has set an absolute threshold on PAls 4,7,10 and 14, and relative thresholds
on PAls 2, 3, 6 and 13.

Any investment determined as breaching these thresholds was no longer considered a sustainable
investment.

For certain PAI Indicators, the Investment Manager has determined that setting a threshold is not
appropriate to determine that the investment does not cause significant harm. For example, certain PAI
Indicators have inferior levels of data coverage and availability which can undermine the value or
integrity of the given PAI Indicator. This can arise where data for a PAI Indicator is based on voluntary
and non-standardised reporting by investee companies, or where the methodologies employed by
investee companies are not comparable or available.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

For any potential sustainable investments, the Investment Manager considered the mandatory social
PAls (including PAI10 Violations of UNGC principles and OECD Guidelines for Multinational
Enterprises) in reaching its determination that how sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.
The Investment Manager used a third-party data provider for information to assess and monitor
companies for UNGC compliance.

Under the Investment Manager's framework any companies identified as UNGC violators are not
considered sustainable investments.

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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Eyp
SN

How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAl) is integrated into investment considerations, engagement, exclusion
from the index constituents, or management of the portfolio (via tracking the Benchmark Index) is completed
with due consideration to reducing the negative impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAIs for this financial product are set out below. These metrics are an average of each quarter end over
the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 22988.1 tCO2 94
Scope 2 GHG emissions 9272.8 tCO2 94
Scope 3 GHG emissions 206155.8 tCO2 94
Total GHG emissions 238416.8 tCO2 94
tCO2 per M
Carbon footprint 189.6 ] P 94
invested
GHG intensity of investee companies 542.3 tCO2 94
E t i tive in the fossil fuel
Xposure to companies active in the fossil fue 9.8 Percentage 94
sector
Sh f - bl ti d
are of non-renewable enfergy consumption an 69.6 Percentage 84
production
Energy consumption intensity per high impact 56 GwH per million 48
climate sector ) EUR invested
Activiti tively affecting biodi ity- iti
ctivities negatively affecting biodiversity-sensitive 6.8 Percentage 93
areas
T illi
Emissions to water 0.0 onnes.per mitiion 93
EUR invested
Tonnes per million
Hazardous waste and radioactive waste ratio 0.2 .p > 46
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
0.4 Percentage 94
Development (OECD) Guidelines for Multinational &
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
394 Percentage 94
principles and OECD Guidelines for Multinational &
Enterprises
Unadjusted gender pay gap 12.3 Percentage 34
Board gender diversity 34.2 Percentage 94
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 94
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
I t tri bject t ial violati
nvestee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subject to social violations
. 0.0 Percentage 0
(relative)
I t tsi i ithout b
nves mer.1 s'ln compar'nes'vsfl' o'u carbon 18.8 Percentage 93
emission reduction initiatives
Lack of a human rights policy 8.2 Percentage 93
Average income inequality score 0.0 Ratio 0
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= =

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
WASTE MANAGEMENT INC
Industrial 1.519 UNITED STATES
COMMON STOCK USD.01 naustrials %
MICROSOFT CORP COMMON
Inf ion Technol 1.449 NITED STATE
STOCK USD.00000625 nformation Technology % u S S
INTL BUSINESS MACHINES
CORP COMMON STOCK Information Technology 1.43% UNITED STATES
usD.2
NOVARTIS AG REG COMMON
STOCK CHF.49 Health Care 1.43% SWITZERLAND
BERKSHIRE HATHAWAY INC
CL B COMMON STOCK Financials 1.40% UNITED STATES
USD.0033
PROCTER + GAMBLE CO/THE
COMMON STOCK / Consumer Staples 1.38% UNITED STATES
MERCK + CO. INC. COMMON
STOCK USD.5 Health Care 1.35% UNITED STATES
ROPER TECHNOLOGIES INC
H 0,
COMMON STOCK USD.01 Information Technology 1.30% UNITED STATES
FISERV INC COMMON STOCK
USD.01 Financials 1.28% UNITED STATES
JOHNSON + JOHNSON
0,
COMMON STOCK USD1.0 Health Care 1.24% UNITED STATES
VERIZON COMMUNICATIONS
_— . o
INC COMMON STOCK USD.1 Communication Services 1.21% UNITED STATES
MOTOROLA SOLUTIONS INC
H 0,
COMMON STOCK USD.01 Information Technology 1.19% UNITED STATES
MCDONALD S CORP
. . o
COMMON STOCK USD.01 Consumer Discretionary 1.17% UNITED STATES
APPLE INC COMMON STOCK
USD.00001 Information Technology 1.16% UNITED STATES
DEUTSCHE TELEKOM AG REG
Communication Services 1.13% GERMANY

COMMON STOCK
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74
»
Asset

allocation describes the
share of investments in
specific assets.

What was the proportion of sustainability-related investments?

Please see the information below in this respect.

What was the asset allocation?

99.87% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to
manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund invested 72.0% in sustainable investments.

The remaining 0.13% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met
its expected asset allocation and minimum sustainable investment commitment at all times during the

reporting period.

Investments

#2 Other
0.13%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These

figures are as at the reporting date.

Sector Sub-Sector % Assets

Health Care Pharmaceuticals Biotechnology 13.62%
Information Technology Software & Services 10.04%
Financials Insurance 8.46%
Communication Services Telecommunication Services 8.09%
Industrials Commercial & Professional Serv 6.02%
Financials Financial Services 5.61%
Information Technology Technology Hardware & Equipmen 5.19%
Consumer Staples Food Beverage & Tobacco 5.02%
Utilities Utilities 4.43%
Consumer Staples Household & Personal Products 4.36%
Financials Banks 3.18%
Industrials Capital Goods 3.02%
Materials Materials 2.41%
Health Care Health Care Equipment & Servic 2.26%
Energy Energy 2.04%
Communication Services Media & Entertainment 1.97%
Consumer Staples Consumer Staples Distribution 1.80%
Consumer Discretionary Consumer Discretionary Distrib 1.45%
Consumer Discretionary Consumer Services 1.32%
Real Estate Real Estate Management & Devel 1.00%
Information Technology Semiconductors & Semiconductor 0.99%
Consumer Discretionary Consumer Durables & Apparel 0.75%
Industrials Transportation 0.74%

Real Estate Equity Real Estate Investment 0.69%
Consumer Discretionary Automobiles & Components 0.57%
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To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

e

To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomym?

Yes:

In fossil gas In nuclear energy

XNo

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy
alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover Turnover
CapEx CapEx
OpEXx OpEx

0% 50% 100% 0% 50% 100%

Taxonomye-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This  graph
Investments.

represents of the total

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.
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What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Not applicable. This is the first periodic reporting annex produced for this Sub-Fund.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The Sub-Fund had 72.0% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What was the share of socially sustainable investments?

The Sub-Fund had 72.0% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

The 0.13% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not
subject to any minimum environmental or social safeguards.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of some, or
all of, the following mechanisms and guiding principles in order to ensure that the environmental and social
characteristics promoted by the Sub-Fund were met:

Investment Strategy: The Sub-Fund tracked the Benchmark Index and thus, met the environment and social
characteristics incorporated in benchmark index methodology as outlined in the above section “To what
extent were the environmental and/or social characteristics of the Fund met?

Engagement: The

Investment Manager's engagement framework has identified priority areas for

engagement which are communicated to the appointed sub-investment manager. The Investment Manager
also screens and monitors listed portfolios for high-severity ESG-related risks as flagged according to the
UNGC principles that relate to human rights, labour, environment and corruption issues. The securities
identified through the screen are deemed an engagement priority for Sub-Investment Managers.
Stewardship activities were also monitored via an annual Manager Engagement Survey.

The Investment Manager applied oversight to the activities of the Sub-Investment Manager throughout the
reporting period to ensure that the investment processes were implemented on a continuous basis and also
effectively monitored the Sub-Fund on an ongoing basis using the sustainability indicators.

Oversight of the investment strategy was applied on a quarterly basis via investment management risk
committee meetings and regular meetings with the sub-investment manager.
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A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

How did this financial product perform compared to the reference benchmark?

For the reference period, the Fund has designated the Benchmark Index as a reference benchmark for the
purpose of attaining the environmental or social characteristics promoted by the Sub-Fund. The Sub-Fund
achieved the environmental and social characteristics it promotes through successfully tracking the
B?nchmark Index. See "How did the sustainability indicators perform?" for the relevant performance
information.

How does the reference benchmark differ from a broad market index?

The Benchmark Index, based on the methodology and assessment of the index provider, applies a
negative screen to the overall constituents of the Morningstar Developed Markets Large-Mid Cap Index
or "Parent Index", to exclude those companies which:

(i) are involved in the manufacture, distribution or sales of controversial weapons such as landmines,
cluster munitions, chemical and biological weapons, nuclear weapons and (semi) automatic civilian

firearms; or

(if) manufacture tobacco products or generate more than 50% of their revenue from tobacco distribution
or sales; or

(iii) generate more than 1% of their revenue from thermal coal extraction, arctic drilling or oil tar sand
mining.

Further details regarding the methodology of the Benchmark Index (including its constituents) are
available on the index provider’'s website at:https://indexes.morningstar.com.

How did this financial product perform with regard to the sustainability indicators to determine
the alignment of the reference benchmark with the environmental or social characteristics
promoted?

The Sub-Fund achieved the environmental and social characteristics it promotes through using an

index-tracking strategy, where it invested in the constituent securities represented within the Benchmark
Index.

How did this financial product perform compared with the reference benchmark?

Please see below. The table represents the Sub-Fund and Reference Benchmark as at the reporting

date.
Sub-Fund Reference Benchmark
% market value exposure
° P 0% 0%
excluded based on screens

How did this financial product perform compared with the broad market index?

Please see below. The table represents the Sub-Fund and Broad Market Index (Morningstar Developed
Markets Large-Mid Cap Index) as at the reporting date.

Sub-Fund Broad Market Index

% market value exposure

9 0,
excluded based on screens 0% 5.51%
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.
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Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:

Legal entity identifier:
Mercer Passive Global Small Cap Equity UCITS CCF

549300M05B0ZBGQOIQ84

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments X

with an environmental
objective: _ %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of

46.6% of sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do X
not qualify as
environmentally sustainable
under the EU Taxonomy
X with a social objective

It made sustainable investments
with a social objective: _ %

It promoted E/S characteristics, but did not make any
sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund seeks to promote environmental and social characteristics by excluding investment in
companies which:

(i) are involved in the manufacture, distribution or sales of controversial weapons such as landmines, cluster
munitions, chemical and biological weapons, nuclear weapons and (semi) automatic civilian firearms; or

(if) manufacture tobacco products or generate more than 50% of their revenue from tobacco distribution or
sales; or

(iii) generate more than 1% of their revenue from thermal coal extraction, arctic drilling or oil tar
mining.

The Sgub-Fund has no exposure to companies identified as in violation of UN Global Compact (“UNGC”)
principles and in respect of which the Investment Manager has determined that there is no/low remediation
opportunity of such issues by engagement within an acceptable timeframe.

The Sub-Fund commits to making a minimum allocation to sustainable investments of 10%.

sand

The Investment Manager measured the attainment of the environmental and social characteristics by
« assessing the extent to which the screening criteria described above were applied
« assessing if the Sub-Fund met the minimum commitment to sustainable investments.

Please refer to the section below, “How did the sustainability indicators
perform?”, which provides information about the extent that the Fund met such environmental and social
characteristics
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How did the sustainability indicators perform?

Throughout the reporting period, the Sub-Fund had no exposure to companies not meeting the
exclusionary criteria described above.

The Sub-Fund met its minimum commitment to sustainable investments throughout the year. The level of
sustainable investments in the portfolio can be found in the table below as a quarterly average over the
reference period.

While the Sub-Fund did not rely exclusively on the Benchmark Index for attainment of its overall
promoted environmental and social characteristics, the Sub-Fund did invest in its constituents to track the
performance of the Benchmark Index, subject to application of certain additional exclusions above
outside of tracking the Benchmark Index. In this regard, the tracking error of the Sub-Fund versus the
Benchmark Index over the reference period was 0.29%.

Level of Sustainable Investment
46.60%

...and compared to previous periods?

Level of Sustainable Investment
40.70%

The tracking error of the Sub-Fund versus the Benchmark Index over the previous reference period was
0.41%. The Sub-Funds level of sustainable investments for June 2023 is shown below. There was no
quarterly average reported for the period as the Sub-Fund reclassified during the reporting period.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

The Sub-Fund’'s sustainable investments aimed to make a positive contribution to environmental
objectives (namely, climate change adaptation and/or climate change mitigation) or social objectives
(namely, the protection and/or advancement of economic, social and civil rights). Positive contribution to
these objectives was measured under the Investment Manager's sustainable investments framework
which requires positive alignment with reference to one or more of the UN Sustainable Development
Goals (SDGs). The Investment Manager set and applied an internal threshold for each of the
environmental and social SDGs at a target level considered appropriate and representative of a
sufficiently positive contribution.

During the period, the Investment Manager assessed (with ongoing monitoring) that those investments
deemed to be sustainable investments, had a positive alignment exceeding the internal threshold set to
one or more of the SDGs.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

The Investment Manager assessed the sustainable investments to ensure that each investment did no
significant harm to any environmental or socially sustainable investment objective through a
consideration and appropriate use of relevant principal adverse sustainability indicators ("PAl
Indicators").

How were the indicators for adverse impacts on sustainability factors taken into account?

Each PAI Indicator has been individually assessed, and where relevant, an absolute threshold or a
relative threshold was set to ensure that the investee company did not breach the “do no significant
harm” principle.

The Investment Manager has set an absolute threshold on PAls 4,7,10 and 14, and relative thresholds
on PAls 2, 3, 6 and 13.

Any investment determined as breaching these thresholds was no longer considered a sustainable
investment.

For certain PAI Indicators, the Investment Manager has determined that setting a threshold is not
appropriate to determine that the investment does not cause significant harm. For example, certain PAI
Indicators have inferior levels of data coverage and availability which can undermine the value or
integrity of the given PAI Indicator. This can arise where data for a PAI Indicator is based on voluntary
and non-standardised reporting by investee companies, or where the methodologies employed by
investee companies are not comparable or available.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

For any potential sustainable investments, the Investment Manager considered the mandatory social
PAls (including PAI10 Violations of UNGC principles and OECD Guidelines for Multinational
Enterprises) in reaching its determination that how sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.
The Investment Manager used a third-party data provider for information to assess and monitor
companies for UNGC compliance.

Under the Investment Manager's framework any companies identified as UNGC violators are not
considered sustainable investments.

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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(continued)

How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAIl) is integrated into investment considerations, engagement,
exclusion, or management of the portfolio is completed with due consideration to reducing the negative

impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by

the Portfolio Management team.

The PAIs for this financial product are set out below. These metrics are an average of each quarter end over

the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 90267.6 tCO2 92
Scope 2 GHG emissions 24664.7 tCO2 92
Scope 3 GHG emissions 723933.4 tCO2 92
Total GHG emissions 838815.2 tCO2 92
tC0O2 M
Carbon footprint 618.3 ] per 92
invested
GHG intensity of investee companies 915.4 tCO2 92
E t i tive in the fossil fuel
Xposure to companies active in the fossil fue 6.8 Percentage 95
sector
Sh f - bl ti d
are of non-renewable enfergy consumption an 88.9 Percentage 64
production
Energy consumption intensity per high impact 811 GwH per million a1
climate sector ) EUR invested
Activiti tively affecting biodi ity- iti
ctivities negatively affecting biodiversity-sensitive 58 Percentage 92
areas
T illi
Emissions to water 0.0 onnes.per mitiion 93
EUR invested
Tonnes per million
Hazardous waste and radioactive waste ratio 15.7 .p > 34
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
0.1 Percentage 95
Development (OECD) Guidelines for Multinational &
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
60.5 Percentage 93
principles and OECD Guidelines for Multinational &
Enterprises
Unadjusted gender pay gap 15.8 Percentage 25
Board gender diversity 30.4 Percentage 93
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 93
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
I t tri bject t ial violati
nvestee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subject to social violations
. 0.0 Percentage 0
(relative)
I t tsi i ithout b
nves mer.w s'ln compar'nes'vsfl' o'u carbon 44.4 Percentage 90
emission reduction initiatives
Lack of a human rights policy 29.2 Percentage 93
Average income inequality score 0.0 Ratio 0
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= =

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

COMMON STOCK USD.05

Largest investments Sector % Assets Country
CASEY S GENERAL STORES INC
COMMON STOCK Consumer Staples 0.19% UNITED STATES
NUTANIX INC A COMMON
1 0,
STOCK USD.000025 Information Technology 0.18% UNITED STATES
REINSURANCE GROUP OF
AMERICA COMMON STOCK Financials 0.18% UNITED STATES
uUsD.01
SAREPTA THERAPEUTICS INC
0,
COMMON STOCK USD.0001 Health Care 0.17% UNITED STATES
NVENT ELECTRIC PLC
I ial 179 NITED KINGDOM
COMMON STOCK USD.01 ndustrials 0.17% v KINGDO
CARVANA CO COMMON
STOCK USD.001 Consumer Discretionary 0.17% UNITED STATES
SAIA INC COMMON STOCK
USD.001 Industrials 0.17% UNITED STATES
TOPBUILD CORP COMMON
STOCK Consumer Discretionary 0.16% UNITED STATES
FLEX LTD COMMON STOCK | Information Technology 0.16% UNITED STATES
WINGSTOP INC COMMON
STOCK USD.01 Consumer Discretionary 0.16% UNITED STATES
NATERA INC COMMON
STOCK Health Care 0.16% UNITED STATES
TOLL BROTHERS INC
. . o
COMMON STOCK USD.01 Consumer Discretionary 0.16% UNITED STATES
XPO INC COMMON STOCK
USD.001 Industrials 0.16% UNITED STATES
INTERACTIVE BROKERS GRO
CL A COMMON STOCK Financials 0.16% UNITED STATES
UsD.01
TENET HEALTHCARE CORP
Health Care 0.16% UNITED STATES
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74
»
Asset

allocation describes the
share of investments in
specific assets.

What was the proportion of sustainability-related investments?

Please see the information below in this respect.

What was the asset allocation?

99.88% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to
manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund invested 46.6% in sustainable investments.

The remaining 0.12% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met
its expected asset allocation and minimum sustainable investment commitment at all times during the

reporting period.

Investments

#2 Other
0.12%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These

figures are as at the reporting date.

Sector Sub-Sector % Assets

Industrials Capital Goods 12.60%
Materials Materials 7.07%
Financials Financial Services 5.97%
Real Estate Equity Real Estate Investment 5.96%
Financials Banks 5.83%
Health Care Pharmaceuticals Biotechnology 5.30%
Information Technology Software & Services 5.15%
Energy Energy 4.48%
Health Care Health Care Equipment & Servic 4.16%
Consumer Discretionary Consumer Durables & Apparel 4.02%
Consumer Discretionary Consumer Services 3.76%
Information Technology Technology Hardware & Equipmen 3.47%
Consumer Discretionary Consumer Discretionary Distrib 3.37%
Industrials Commercial & Professional Serv 3.25%
Financials Insurance 2.90%
Information Technology Semiconductors & Semiconductor 2.37%
Utilities Utilities 2.35%
Industrials Transportation 2.30%
Consumer Staples Food Beverage & Tobacco 2.26%
Communication Services Media & Entertainment 2.19%
Consumer Discretionary Automobiles & Components 1.78%
Real Estate Real Estate Management & Devel 1.76%
Consumer Staples Consumer Staples Distribution 1.62%
Consumer Staples Household & Personal Products 0.79%
Communication Services Telecommunication Services 0.72%

Other 0.02%
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To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

e

To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomym?

Yes:

In fossil gas In nuclear energy

X No

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy
alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover Turnover
CapEx CapEx
OpEXx OpEx

0% 50% 100% 0% 50% 100%

Taxonomye-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This  graph
Investments.

represents of the total

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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/

rAa
are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

el

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy

compare with previous reference periods?

In the previous reporting period, the Sub-Fund did not commit to making environmentally
sustainable investments within the meaning of the EU Taxonomy Regulation, and, accordingly,
0% of its sustainable investments with an environmental objective were considered as aligned

with the EU Taxonomy.

What was the share of sustainable investments with an environmental objective not aligned

with the EU Taxonomy?

The Sub-Fund had 46.6% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What was the share of socially sustainable investments?

The Sub-Fund had 46.6% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What investments were included under “other”, what was their purpose and were there any

minimum environmental or social safeguards?

The 0.12% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not

subject to any minimum environmental or social safeguards.
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_

A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of some, or
all of, the following mechanisms and guiding principles in order to ensure that the environmental and social
characteristics promoted by the Sub-Fund were met:

Exclusions: The Investment Manager monitored the portfolio on an ongoing basis and ensured its exclusions
framework was effectively applied (which covers activity-based exclusions and revenue-based exclusions of
companies with material exposure to certain activities) in line with the exclusions promoted by this Sub-Fund
and in line with the mitigating actions in the form of exclusions considered and applied as part of the PAI
framework for the Sub-Fund. The application of the exclusions were monitored on a daily basis to ensure
adherence based on available data and in line with the Investment Manager’s exclusions framework.
Engagement: The Investment Managers engagement framework has identified priority areas for
engagement which are communicated to the appointed sub-investment manager. The Investment Manager
also screens and monitors listed portfolios for high-severity ESG-related risks as flagged according to the
UNGC principles that relate to human rights, labour, environment and corruption issues. The securities
identified through the screen are deemed an engagement priority for Sub-Investment Managers.
Stewardship activities were also monitored via an annual Manager Engagement Survey.

The Investment Manager applied oversight to the activities of the Sub-Investment Manager throughout the
reporting period to ensure that the investment processes were implemented on a continuous basis and also
effectively monitored the Sub-Fund on an ongoing basis using the sustainability indicators.

Oversight of the investment strategy was applied on a quarterly basis via investment management risk
committee meetings and regular meetings with the sub-investment manager.

How did this financial product perform compared to the reference benchmark?

There is no index designated as a referenced benchmark for the purpose of attaining the environmental or
social characteristics promoted by this Fund
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.
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Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:
Mercer Passive Fundamental Indexation Global Equity UCITS
CCF

Legal entity identifier:
549300ZOLO6CRDNWRZ56

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments X

with an environmental
objective: _ %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of

67.8% of sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do X
not qualify as
environmentally sustainable
under the EU Taxonomy
X with a social objective

It made sustainable investments
with a social objective: _ %

It promoted E/S characteristics, but did not make any
sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund’s environmental characteristics are to avoid investing in companies with more than 1% of
revenue generated from thermal coal extraction, arctic drilling or oil tar sand mining.

The Sub-Fund’s social characteristics are to avoid investing in companies involved in the manufacture,
distribution or sales of controversial weapons and companies manufacturing tobacco products or generating
more than 50% of their revenue from tobacco distribution or sales. The Sub-Fund has no exposure to
companies identified as in violation of UN Global Compact (“UNGC”) principles and in respect of which the
Investment Manager has determined that there is no/low remediation opportunity of such issues by
engagement within an acceptable timeframe.

The Sub-Fund seeks to achieve its environmental and social characteristics by investing in the component
securities of the MSCI World Diversified Multiple 3-Factor Select Index, (the “Benchmark Index”) which
a]PpAiesSa negative environmental and social screen in line with the environmental and social characteristics
of the Sub-Fund.

The Sub-Fund commits to making a minimum allocation to sustainable investments of 20%.

The Investment Manager measured the attainment of the environmental and social characteristics by
« assessing the extent to which the Sub-Fund tracked the benchmark
« assessing if the Sub-Fund met the minimum commitment to sustainable investments.

Please refer to the section below, “How did the sustainability indicators
perform?”, which provides information about the extent that the Fund met such environmental and social
characteristics

How did the sustainability indicators perform?
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The Sub-Fund was invested in line with the Benchmark Index, which it used as its reference benchmark.
In this regard, the tracking error of the Sub-Fund versus the Benchmark Index over the reference period
was 0.20%.

The exposure of the Sub-Fund, and by comparison the Benchmark Index, at each rebalancing date over
the reference period to companies excluded by the environmental and social screens is set out under
"How did this financial product perform compared with the reference benchmark?"

The Sub-Fund had no exposure to companies which the Investment Manager determined were UNGC
violators with no/low remediation potential.

The Investment Manager assessed the Benchmark Index versus the MSCI World Index (the “Parent
Index”) to ensure the Benchmark Index remains aligned with the environmental and social characteristics
promoted by the Sub-Fund. In this regard the impact of the screens listed above on the Benchmark
Index relative to the Parent Index is set out under "How did this financial product perform compared with
the reference benchmark?":

The Sub-Fund met its minimum commitment to sustainable investments throughout the applicable
reference period. The level of sustainable investments in the portfolio can be found in the table below as
a quarterly average over the reference period.

Level of Sustainable Investment
67.80%

...and compared to previous periods?

Level of Sustainable Investment
66.20%

The tracking error of the Sub-Fund versus the Benchmark Index over the previous reference period was
0.13%. The Sub-Funds level of sustainable investments for June 2023 is shown above. There was no
quarterly average reported for the period as the Sub-Fund reclassified during the reporting period.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

The Sub-Fund’s sustainable investments aimed to make a positive contribution to environmental
objectives (namely, climate change adaptation and/or climate change mitigation) or social objectives
(namely, the protection and/or advancement of economic, social and civil rights). Positive contribution to
these objectives was measured under the Investment Manager's sustainable investments framework
which requires positive alignment with reference to one or more of the UN Sustainable Development
Goals (SDGs). The Investment Manager set and applied an internal threshold for each of the
environmental and social SDGs at a target level considered appropriate and representative of a
sufficiently positive contribution.

During the period, the Investment Manager assessed (with ongoing monitoring) that those investments
deemed to be sustainable investments, had a positive alignment exceeding the internal threshold set to
one or more of the SDGs.
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Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

The Investment Manager assessed the sustainable investments to ensure that each investment did no
significant harm to any environmental or socially sustainable investment objective through a
consideration and appropriate use of relevant principal adverse sustainability indicators ("PAl
Indicators").

How were the indicators for adverse impacts on sustainability factors taken into account?

Each PAI Indicator has been individually assessed, and where relevant, an absolute threshold or a
relative threshold was set to ensure that the investee company did not breach the “do no significant
harm” principle.

The Investment Manager has set an absolute threshold on PAls 4,7,10 and 14, and relative thresholds
on PAls 2, 3, 6 and 13.

Any investment determined as breaching these thresholds was no longer considered a sustainable
investment.

For certain PAI Indicators, the Investment Manager has determined that setting a threshold is not
appropriate to determine that the investment does not cause significant harm. For example, certain PAI
Indicators have inferior levels of data coverage and availability which can undermine the value or
integrity of the given PAI Indicator. This can arise where data for a PAI Indicator is based on voluntary
and non-standardised reporting by investee companies, or where the methodologies employed by
investee companies are not comparable or available.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

For any potential sustainable investments, the Investment Manager considered the mandatory social
PAls (including PAI10 Violations of UNGC principles and OECD Guidelines for Multinational
Enterprises) in reaching its determination that how sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.
The Investment Manager used a third-party data provider for information to assess and monitor
companies for UNGC compliance.

Under the Investment Manager's framework any companies identified as UNGC violators are not
considered sustainable investments.

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAl) is integrated into investment considerations, engagement, exclusion
from the index constituents, or management of the portfolio (via tracking the Benchmark Index) is completed
with due consideration to reducing the negative impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAIs for this financial product are set out below. These metrics are an average of each quarter end over
the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 85652.8 tCO2 96
Scope 2 GHG emissions 19006.8 tCO2 96
Scope 3 GHG emissions 854069.2 tCO2 96
Total GHG emissions 958728.7 tCO2 96
tCO2 per M
Carbon footprint 550.0 ] P 96
invested
GHG intensity of investee companies 849.9 tCO2 96
E t i tive in the fossil fuel
Xposure to companies active in the fossil fue 10.8 Percentage 97
sector
Sh f - bl ti d
are of non-renewable enfergy consumption an 62.4 Percentage 36
production
Energy consumption intensity per high impact 14.9 GwH per million 50
climate sector ) EUR invested
Activiti tively affecting biodi ity- iti
ctivities negatively affecting biodiversity-sensitive 39 Percentage 96
areas
T illi
Emissions to water 0.0 onnes.per mitiion 96
EUR invested
Tonnes per million
Hazardous waste and radioactive waste ratio 0.3 .p " 48
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
0.1 Percentage 97
Development (OECD) Guidelines for Multinational &
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
37.2 Percentage 96
principles and OECD Guidelines for Multinational &
Enterprises
Unadjusted gender pay gap 15.1 Percentage 36
Board gender diversity 34.3 Percentage 96
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 96
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
I t tri bject t ial violati
nvestee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subject to social violations
. 0.0 Percentage 0
(relative)
I t tsi i ithout b
nves mer.w s'ln compar'nes'vsfl' o'u carbon 257 Percentage 96
emission reduction initiatives
Lack of a human rights policy 8.1 Percentage 96
Average income inequality score 0.0 Ratio 0
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= =

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
ALPHABET INC CL C COMMON
STOCK USD.001 Communication Services 3.66% UNITED STATES
META PLATFORMS INC CLASS
A COMMON STOCK Communication Services 3.63% UNITED STATES
USD.000006
BROADCOM INC COMMON
STOCK Information Technology 3.45% UNITED STATES
MICROSOFT CORP COMMON
1 0,
STOCK USD.00000625 Information Technology 2.96% UNITED STATES
NOVO NORDISK A/S B
Health 2.919 DENM
COMMON STOCK DKK.1 ealth Care 1% ARK
APPLE INC COMMON STOCK
USD.00001 Information Technology 2.57% UNITED STATES
APPLIED MATERIALS INC
1 0,
COMMON STOCK USD.01 Information Technology 2.56% UNITED STATES
ELI LILLY + MMON
STCOOCI((:O 0 Health Care 2.44% UNITED STATES
NVIDIA CORP COMMON
STOCK USD.001 Information Technology 2.13% UNITED STATES
CISCO SYSTEMS INC
1 0,
COMMON STOCK USD.001. Information Technology 2.13% UNITED STATES
ADOBE INC COMMON STOCK
USD.0001 Information Technology 2.00% UNITED STATES
NETFLIX INC COMMON STOCK
USD.001 Communication Services 1.98% UNITED STATES
HITACHI LTD COMMON
STOCK Industrials 1.64% JAPAN
ALPHABET INC CL A COMMON
STOCK USD.001 Communication Services 1.56% UNITED STATES
THE CIGNA GROUP COMMON
Health Care 1.53% UNITED STATES

STOCK USD.01
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74
»
Asset

allocation describes the
share of investments in
specific assets.

What was the proportion of sustainability-related investments?

Please see the information below in this respect.

What was the asset allocation?

99.92% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to
manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund invested 67.8% in sustainable investments.

The remaining 0.08% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met
its expected asset allocation and minimum sustainable investment commitment at all times during the

reporting period.

Investments

#2 Other
0.08%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These

figures are as at the reporting date.

Sector Sub-Sector % Assets
Information Technology Software & Services 11.70%
Communication Services Media & Entertainment 11.06%
Information Technology Semiconductors & Semiconductor 9.58%

Industrials Capital Goods 8.68%
Information Technology Technology Hardware & Equipmen 7.08%
Health Care Pharmaceuticals Biotechnology 6.81%
Financials Financial Services 5.17%
Financials Insurance 4.72%
Consumer Discretionary Automobiles & Components 4.36%
Materials Materials 4.07%

Health Care Health Care Equipment & Servic 4.04%
Financials Banks 2.58%
Energy Energy 2.44%
Industrials Commercial & Professional Serv 2.20%
Consumer Discretionary Consumer Durables & Apparel 2.15%
Industrials Transportation 2.11%
Consumer Discretionary Consumer Discretionary Distrib 2.10%
Consumer Staples Consumer Staples Distribution 1.97%
Communication Services Telecommunication Services 1.54%
Utilities Utilities 1.54%

Real Estate Real Estate Management & Devel 0.62%
Consumer Staples Food Beverage & Tobacco 0.12%
Real Estate Equity Real Estate Investment 0.09%
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To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

e

To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomym?

Yes:

In fossil gas In nuclear energy

X No

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy
alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover Turnover
CapEx CapEx
OpEXx OpEx

0% 50% 100% 0% 50% 100%

Taxonomye-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This  graph
Investments.

represents of the total

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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/

rAa
are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

el

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

In the previous reporting period, the Sub-Fund did not commit to making environmentally
sustainable investments within the meaning of the EU Taxonomy Regulation, and, accordingly,
0% of its sustainable investments with an environmental objective were considered as aligned
with the EU Taxonomy.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The Sub-Fund had 67.8% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What was the share of socially sustainable investments?

The Sub-Fund had 67.8% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

The 0.08% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not
subject to any minimum environmental or social safeguards.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of some, or
all of, the following mechanisms and guiding principles in order to ensure that the environmental and social
characteristics promoted by the Sub-Fund were met:

Investment Strategy: The Sub-Fund tracked the Benchmark Index and thus, met the environment and social
characteristics incorporated in benchmark index methodology as outlined in the above section “To what
extent were the environmental and/or social characteristics of the Fund met?

Engagement: The Investment Managers engagement framework has identified priority areas for
engagement which are communicated to the appointed sub-investment manager. The Investment Manager
also screens and monitors listed portfolios for high-severity ESG-related risks as flagged according to the
UNGC principles that relate to human rights, labour, environment and corruption issues. The securities
identified through the screen are deemed an engagement priority for Sub-Investment Managers.
Stewardship activities were also monitored via an annual Manager Engagement Survey.

The Investment Manager applied oversight to the activities of the Sub-Investment Manager throughout the
reporting period to ensure that the investment processes were implemented on a continuous basis and also
effectively monitored the Sub-Fund on an ongoing basis using the sustainability indicators.

Oversight of the investment strategy was applied on a quarterly basis via investment management risk
committee meetings and regular meetings with the sub-investment manager.
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A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

How did this financial product perform compared to the reference benchmark?

For the reference period, the Fund has designated the Benchmark Index as a reference benchmark for the
purpose of attaining the environmental or social characteristics promoted by the Sub-Fund. The Sub-Fund
achieved the environmental and social characteristics it promotes through successfully tracking the
B?nchmark Index. See "How did the sustainability indicators perform?" for the relevant performance
information.

How does the reference benchmark differ from a broad market index?

The Benchmark Index, based on the methodology and assessment of the index provider, applies a
negative screen to the overall constituents of the MSCI World Index or "Parent Index", to exclude at
each rebalancing date those companies which:

(i) are involved in the manufacture, distribution or sales of controversial weapons such as landmines,
cluster munitions, chemical and biological weapons, nuclear weapons and (semi) automatic civilian

firearms; or

(if) manufacture tobacco products or generate more than 50% of their revenue from tobacco distribution
or sales; or

(iii) generate more than 1% of their revenue from thermal coal extraction, arctic drilling or oil tar sand
mining.

Further details regarding the methodology of the Benchmark Index (including its constituents) are
available on the index provider’s website at https://www.msci.com/index-methodology.

How did this financial product perform with regard to the sustainability indicators to determine
the alignment of the reference benchmark with the environmental or social characteristics
promoted?

The Sub-Fund achieved the environmental and social characteristics it promotes through using an

index-tracking strategy, where it invested in the constituent securities represented within the Benchmark
Index.

How did this financial product perform compared with the reference benchmark?

Please see below. The table represents the Sub-Fund and Reference Benchmark as at the reporting

date.
Sub-Fund Reference Benchmark
9 ket val
% market value exposure 0% 0%
excluded based on screens

How did this financial product perform compared with the broad market index?

Please see below. The table represents the Sub-Fund and Broad Market Index (MSCI World Index) as
at the reporting date.

Sub-Fund Broad Market Index

% market value exposure

0% 5.54%
excluded based on screens ? ?
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable investment Product name: Legal entity identifier:
means an investment in Mercer Passive Sustainable Global Equity UCITS CCF 549300VMHFK2ZEHGT456

an economic activity that
contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any

; / Did this financial product have a sustainable investment objective?
environmental or social

objective and that the Yes X No

investee companies

follow good governance It made sustainable investments X [tpromoted Environmental/Social (E/S)

practices. with an environmental characteristics and while it did not have as its objective
objective: _ % a sustainable investment, it had a proportion of 82% of

sustainable investments
in economic activities that

The EU Taxonomy is a qualify as environmentally with an environmental objective in economic
classification system laid sustainable under the EU activities that qualify as environmentally

down in Regulation (EU) Taxonomy sustainable under the EU Taxonomy

2020/852, establishing a . . . . . L .

list of environmentall in economic activities that do X with an environmental objective in economic

= . . Y not qualify as activities that do not qualify as environmentally
sustainable economic environmentally sustainable sustainable under the EU Taxonomy

activities. That under the EU Taxonomy

Regulation does X With asocial objective

not include a list of

socially sustainable It made sustainable investments It promoted E/S characteristics, but did not make any
e e iviiEs, with a social objective: _ % sustainable investments

Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.

P71NS
{1
N To what extent were the environmental and/or social characteristics promoted by this financial

product met?

L The Sub-Fund's environmental and social characteristics will be achieved through tracking the performance
Sustainability of the Solactive Sustainable Global Developed Equity EU Paris-Aligned Index ("Benchmark Index"). The
indicators measure how Benchmark Index methodology incorporates the following environmental and social characteristics which are
the environmental or promoted by the Sub-Fund:

social characteristics « areduction in carbon emissions with a view to achieving net zero carbon emissions by 2050;

romoted by the

Einancial royduct are « The Benchmark Index is designed to enhance exposure to positive environmental, social and
) P governance (“ESG”) factors and stay compliant with EU Paris-Aligned benchmark regulatory

attained. requirements set out in the EU Climate Benchmarks Regulation and provide low carbon emission

exposure with a view to achieving the long-term global warming objectives of the Paris Agreement. The

Benchmark Index, based on the methodology and assessment of the index provider, also applies a

negative screen to the overall constituents of the Investable Universe, to exclude companies with certain

levels of exposure in the following:

Adult Entertainment

Alcohol

Controversial Weapons

Civilian Firearms

Fossil Fuels

Gambling

Tobacco Companies

Norm-based (UNGC and OECD Guidelines) - Companies with verified failure to respect established

norms as well as severe or very severe controversies.

Environmental — Significant negative impact on Sustainable Development Goals such as: SDG 12 -
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Responsible Consumption and Production, SDG 13 - Climate Action, SDG 14 - Life below Water, SDG
15 - Life on Land.

The Sub-Fund commits to making a minimum allocation to sustainable investments of 35%.

The Investment Manager measured the attainment of the environmental and social characteristics by
« assessing the extent to which the Sub-Fund tracked the benchmark
« assessing if the Sub-Fund met the minimum commitment to sustainable investments.

Please refer to the section below, “How did the sustainability indicators
perform?”, which provides information about the extent that the Fund met such environmental and social
characteristics.

How did the sustainability indicators perform?

The Sub-Fund was invested in line with the Benchmark Index, which it used as its reference benchmark.
In this regard, the tracking error of the Sub-Fund versus the Benchmark Index over the reference period
was 0.19%.

The exposure of the Sub-Fund, and by comparison the Benchmark Index, at each rebalancing date over
the reference period to companies excluded by the environmental and social screens is set out under
"How did this financial product perform compared with the reference benchmark?"

The Investment Manager assessed the Benchmark Index versus the Solactive GBS Developed Large &
Mid Cap Index (the “Parent Index”) to ensure the Benchmark Index remains aligned with the
environmental and social characteristics promoted by the Sub-Fund. In this regard the impact of the
screens listed above on the Benchmark Index relative to the Parent Index is set out under "How did this
financial product perform compared with the reference benchmark?":

The Sub-Fund met its minimum commitment to sustainable investments throughout the applicable
reference period. The level of sustainable investments in the portfolio can be found in the table below as
a quarterly average over the reference period.

Level of Sustainable Investment
82.00%

...and compared to previous periods?

Level of Sustainable Investment
81.40%

The tracking error of the Sub-Fund versus the Benchmark Index over the previous reference period was
0.10%. The Sub-Funds level of sustainable investments for June 2023. There was no quarterly aver-
age reported for the previous reference period as the Sub-Fund reclassified during the reporting period.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

The Sub-Fund’s sustainable investments aimed to make a positive contribution to environmental
objectives (namely, climate change adaptation and/or climate change mitigation) or social objectives
(namely, the protection and/or advancement of economic, social and civil rights). Positive contribution to
these objectives was measured under the Investment Manager's sustainable investments framework
which requires positive alignment with reference to one or more of the UN Sustainable Development
Goals (SDGs). The Investment Manager's set and applied an internal threshold for each of the
environmental and social SDGs at a target level considered appropriate and representative of a
sufficiently positive contribution.

During the period, the Investment Manager assessed (with ongoing monitoring) that those investments
deemed to be sustainable investments, had a positive alignment exceeding the internal threshold set to
one or more of the SDGs.

Mercer UCITS Common Contractual Fund

169



Unaudited Supplemental Information

Mercer UCITS Common Contractual Fund (continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

The Investment Manager assessed the sustainable investments to ensure that each investment did no
significant harm to any environmental or socially sustainable investment objective through a
consideration and appropriate use of relevant principal adverse sustainability indicators ("PAl
Indicators").

How were the indicators for adverse impacts on sustainability factors taken into account?

Each PAI Indicator has been individually assessed, and where relevant, an absolute threshold or a
relative threshold was set to ensure that the investee company did not breach the “do no significant
harm” principle.

The Investment Manager has set an absolute threshold on PAls 4,7,10 and 14, and relative thresholds
on PAls 2, 3, 6 and 13.

Any investment determined as breaching these thresholds was no longer considered a sustainable
investment.

For certain PAI Indicators, the Investment Manager has determined that setting a threshold is not
appropriate to determine that the investment does not cause significant harm. For example, certain PAI
Indicators have inferior levels of data coverage and availability which can undermine the value or
integrity of the given PAI Indicator. This can arise where data for a PAI Indicator is based on voluntary
and non-standardised reporting by investee companies, or where the methodologies employed by
investee companies are not comparable or available.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

For any potential sustainable investments, the Investment Manager considered the mandatory social
PAls (including PAI10 Violations of UNGC principles and OECD Guidelines for Multinational
Enterprises) in reaching its determination that how sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.
The Investment Manager used a third-party data provider for information to assess and monitor
companies for UNGC compliance.

Under the Investment Manager's framework any companies identified as UNGC violators are not
considered sustainable investments.

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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'l"' How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAl) is integrated into investment considerations, engagement, exclusion
from the index constituents, or management of the portfolio (via tracking the Benchmark Index) is completed
with due consideration to reducing the negative impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAIs for this financial product are set out below. These metrics are an average of each quarter end over

the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 18603.1 tCO2 96
Scope 2 GHG emissions 13354.3 tCO2 96
Scope 3 GHG emissions 370593.9 tCO2 96
Total GHG emissions 402548.6 tCO2 96
tC0O2 M
Carbon footprint 119.9 ] per 96
invested
GHG intensity of investee companies 409.9 tCO2 96
E t i tive in the fossil fuel
Xposure to companies active in the fossil fue 0.2 Percentage 96
sector
Sh f - bl ti d
are of non-renewable enfergy consumption an 549 Percentage 38
production
Energy consumption intensity per high impact 73 GwH per million 54
climate sector ) EUR invested
Activiti tively affecting biodi ity- iti
ctivities negatively affecting biodiversity-sensitive 59 Percentage 96
areas
T illi
Emissions to water 0.0 onnes.per mitiion 96
EUR invested
Tonnes per million
Hazardous waste and radioactive waste ratio 0.2 .p > 51
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
0.0 Percentage 96
Development (OECD) Guidelines for Multinational &
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
353 Percentage 96
principles and OECD Guidelines for Multinational &
Enterprises
Unadjusted gender pay gap 11.7 Percentage 43
Board gender diversity 35.9 Percentage 96
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 96
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
I t tri bject t ial violati
nvestee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subject to social violations
. 0.0 Percentage 0
(relative)
I t tsi i ithout b
nves mer.w s'ln compar'nes'vsfl' o'u carbon 20.5 Percentage 94
emission reduction initiatives
Lack of a human rights policy 3.9 Percentage 96
Average income inequality score 0.0 Ratio 0
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= =

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

COMMON STOCK USD.0001

Largest investments Sector % Assets Country
MICROSOFT CORP COMMON
Inf tion Technol 2.869 UNITED STATES
STOCK USD.00000625 | O mation fechnology 7
NVIDIA CORP COMMON
STOCK USD.001 Information Technology 2.27% UNITED STATES
APPLE INC COMMON STOCK
USD.00001 Information Technology 2.20% UNITED STATES
META PLATFORMS INC CLASS
A COMMON STOCK Communication Services 1.38% UNITED STATES
USD.000006
BROADCOM IN MMON
0 COSTOC(IZ(CO ° Information Technology 1.23% UNITED STATES
ALPHABET INC CL A COMMON
STOCK USD.001. Communication Services 1.21% UNITED STATES
ELI LILLY + CO COMMON
;T ook Health Care 1.13% UNITED STATES
ALPHABET INC CL C COMMON
STOCK USD.001 Communication Services 0.93% UNITED STATES
NOVO NORDISK A/S B .
COMMON STOCK DKK.1 Health Care 0.92% DENMARK
JPMORGAN CHASE + CO
. . o
COMMON STOCK USD1.0 Financials 0.69% UNITED STATES
ASML HOLDING NV COMMON
STOCK EUR.09 Information Technology 0.68% NETHERLANDS
JOHNSON + JOHNSON
0,
COMMON STOCK USD1.0 Health Care 0.66% UNITED STATES
VISA INC CLASS A SHARES
. . o
COMMON STOCK USD.0001 Financials 0.60% UNITED STATES
MERCK + . INC. MMON
¢ ST((:)(ZZK U(;DCSO 0 Health Care 0.57% UNITED STATES
MASTERCARD INC A
Financials 0.57% UNITED STATES
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74
»
Asset

allocation describes the
share of investments in
specific assets.

What was the proportion of sustainability-related investments?

Please see the information below in this respect.

What was the asset allocation?

99.90% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to
manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund invested 82.0% in sustainable investments.

The remaining 0.10% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met
its expected asset allocation and minimum sustainable investment commitment at all times during the

reporting period.

Investments

#2 Other
0.1%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These

figures are as at the reporting date.

Sector Sub-Sector % Assets
Information Technology Semiconductors & Semiconductor 14.48%
Information Technology Software & Services 12.78%

Health Care Pharmaceuticals Biotechnology 12.59%
Information Technology Technology Hardware & Equipmen 8.05%
Real Estate Equity Real Estate Investment 7.63%
Financials Financial Services 7.36%
Communication Services Media & Entertainment 6.60%
Health Care Health Care Equipment & Servic 3.80%
Financials Banks 3.42%
Consumer Discretionary Consumer Durables & Apparel 2.14%
Industrials Capital Goods 2.14%

Real Estate Real Estate Management & Devel 1.91%
Industrials Commercial & Professional Serv 1.90%
Consumer Discretionary Consumer Discretionary Distrib 1.55%
Materials Materials 1.52%
Consumer Staples Household & Personal Products 1.24%
Consumer Discretionary Consumer Services 1.18%
Consumer Staples Food Beverage & Tobacco 1.16%
Industrials Transportation 1.09%
Communication Services Telecommunication Services 1.08%
Financials Insurance 0.77%
Consumer Discretionary Automobiles & Components 0.61%
Utilities Utilities 0.32%
Consumer Staples Consumer Staples Distribution 0.10%
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To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

e

To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomym?

Yes:

In fossil gas In nuclear energy

X No

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy
alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover Turnover
CapEx CapEx
OpEXx OpEx

0% 50% 100% 0% 50% 100%

Taxonomye-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This  graph
Investments.

represents of the total

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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/

rAa
are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

el

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

In the previous reporting period, the Sub-Fund did not commit to making environmentally
sustainable investments within the meaning of the EU Taxonomy Regulation, and, accordingly,
0% of its sustainable investments with an environmental objective were considered as aligned
with the EU Taxonomy.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The Sub-Fund had 82.0% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What was the share of socially sustainable investments?

The Sub-Fund had 82.0% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

The 0.10% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not
subject to any minimum environmental or social safeguards.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of some, or
all of, the following mechanisms and guiding principles in order to ensure that the environmental and social
characteristics promoted by the Sub-Fund were met:

Investment Strategy: The Sub-Fund tracked the Benchmark Index and thus, met the environment and social
characteristics incorporated in benchmark index methodology as outlined in the above section “To what
extent were the environmental and/or social characteristics of the Fund met?

Engagement: The Investment Managers engagement framework has identified priority areas for
engagement which are communicated to the appointed sub-investment manager. Stewardship activities
were also monitored via an annual Manager Engagement Survey.

The Investment Manager applied oversight to the activities of the Sub-Investment Manager throughout the
reporting period to ensure that the investment processes were implemented on a continuous basis and also
effectively monitored the Sub-Fund on an ongoing basis using the sustainability indicators.

Oversight of the investment strategy was applied on a quarterly basis via investment management risk
committee meetings and regular meetings with the sub-investment manager.
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A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

How did this financial product perform compared to the reference benchmark?

For the reference period, the Fund has designated the Benchmark Index as a reference benchmark for the
purpose of attaining the environmental or social characteristics promoted by the Sub-Fund. The Sub-Fund
achieved the environmental and social characteristics it promotes through successfully tracking the
B?nchmark Index. See "How did the sustainability indicators perform?" for the relevant performance
information.

How does the reference benchmark differ from a broad market index?

The Benchmark Index is designed to enhance exposure to positive ESG factors and stay compliant with
EU Paris-Aligned benchmark regulatory requirements set out in the EU Climate Benchmarks Regulation
and provide low carbon emission exposure with a view to achieving the longterm global warming
objectives of the Paris Agreement. The Benchmark Index tends to overweight companies with higher
ESG ratings and underweight companies with lower ratings and intends to have lower carbon emissions
than a broad-based global equity index such as the Solactive GBS Developed Large & Mid Cap Index.
Further details regarding the methodology of the Benchmark Index (including its constituents) are
available on the index provider’s website at www.solactive.com.

How did this financial product perform with regard to the sustainability indicators to determine
the alignment of the reference benchmark with the environmental or social characteristics
promoted?

The Sub-Fund achieved the environmental and social characteristics it promotes through using an
index-tracking strategy, where it invested in the constituent securities represented within the Benchmark
Index.

How did this financial product perform compared with the reference benchmark?

Please see below. The table represents the Sub-Fund and Reference Benchmark as at the reporting

date.
Sub-Fund Reference Benchmark
% market value exposure
° P 0% 0%
excluded based on screens

How did this financial product perform compared with the broad market index?

Please see below. The table represents the Sub-Fund and Broad Market Index (Solactive GBS
Developed Large & Mid Cap Index) as at the reporting date.

Sub-Fund Broad Market Index

% market value exposure

9 [»)
excluded based on screens 0% 22.83%
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.

71\
r
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Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

Acadian Sustainable Multi-Factor Equity

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Legal entity identifier:

549300Z7MFL9G28ZCH94

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments

with an environmental
objective: %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of __ % of
sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do
not qualify as
environmentally sustainable
under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It promoted E/S characteristics, but did not make any
sustainable investments

It made sustainable investments
with a social objective: %

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund’s environmental characteristics are to invest in securities which result in the Sub-Fund's
aggregate portfolio having no more than 80% of scope 1 and scope 2 CO2

emissions versus a portfolio comprised of securities contained in the MSCI World ("the Index") at 31
December 2020 (the Base Date”).

“Carbon Emissions” means (a) scope 1 Emissions being direct carbon emissions of a company from owned
and controlled sources and (b) scope 2 Emissions being indirect carbon
emissions of a company from the generation of purchased energy.

The Sub-Fund will not invest in companies that generate more than 50% of their revenues from coal
extraction or coal generation.

Additionally, the Sub-Fund will be decarbonising using a systematic approach towards net zero. This
involves an annual decarbonisation pathway towards net zero by 2050.

The Sub-Fund's social characteristics are to avoid investing in companies that violate the UN Global
Compact ("UNGC") principles.

The Investment Manager measured the attainment of the environmental and social characteristics by
« assessing the carbon emissions target relative to the Index as at the Base Date
« assessing the extent to which the screening criteria described above were applied
« assessing the Sub-Fund's progress towards its net zero carbon emissions target
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Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

Please refer to the section below, “How did the sustainability indicators
perform?”, which provides information about the extent that the Fund met such environmental and social
characteristics.

How did the sustainability indicators perform?

The Sub-Funds carbon emissions as at 30 June 2024 and the carbon emissions of the Index as at the
base date is set out below. Screening has been applied during the reference period to the Sub-Fund's
portfolio in order to identify companies falling within the exclusion criteria listed above. Throughout the
reporting period, the Sub-Fund had no exposure to companies not meeting the exclusionary criteria
described above.

Carbon Emissions (tons CO2e) of Sub-Fund 3,636,538

Carbon Emissions (tons CO2e) of MSCI World Index as at 31 December 4,660,020
2020 (“the Base Date”)

...and compared to previous periods?
The Sub-Funds carbon emissions as at 30 June 2023 and the carbon emissions of the Index as at the
base date is set out below.

Carbon Emissions (tons CO2e) of Sub-Fund as at 30 June 2023 3,643,024

Carbon Emissions (tons CO2e) of MSCI World Index as at 31 December 4,660,020
2020 (“the Base Date”)

What were the objectives of the sustainable investments that the financial product partially
made and how did the sustainable investment contribute to such objectives?

Not applicable

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable

How were the indicators for adverse impacts on sustainability factors taken into account?

Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

Not applicable

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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"' How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAl) is integrated into investment considerations, engagement,
exclusion, or management of the portfolio is completed with due consideration to reducing the negative
impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAls for this financial product are set out below. These metrics are an average of each quarter end over
the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 4944.1 tCO2 94
Scope 2 GHG emissions 1814.3 tCO2 94
Scope 3 GHG emissions 74017.7 tCO2 94
Total GHG emissions 80754.8 tCO2 94
. 2 M
Carbon footprint 376.8 tQO per 94
invested
GHG intensity of investee companies 617.2 tCO2 94
Exposure to companies active in the fossil fuel 78 Percentage 96
sector
Share of non-renewable engrgy consumption and 58.2 Percentage 81
production
Energy consumption intensity per high impact GwH per million
. 13.0 . 47
climate sector EUR invested
Activities negatively affecting biodiversity-sensitive a1 Percentage 94
areas
- Tonnes per million
Emissions to water 0.0 EUR invested 94
Hazardous waste and radioactive waste ratio 0.8 Tonnes.per million 47
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational 0.0 Percentage %
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
principles and OECD Guidelines for Multinational 415 Percentage %
Enterprises
Unadjusted gender pay gap 10.3 Percentage 40
Board gender diversity 34.6 Percentage 94
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 94
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
Investee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subjgct to social violations 0.0 Percentage 0
(relative)
Investmerjts_ in compames_vyrthut carbon 26.8 Percentage 9
emission reduction initiatives
Lack of a human rights policy 10.3 Percentage 94
Average income inequality score 0.0 Ratio 0
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&=

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
APPLE INC COMMON STOCK .
0
USD.00001 Information Technology 5.61% UNITED STATES
MICROSOFT CORP COMMON .
0
STOCK USD.00000625 Information Technology 5.22% UNITED STATES
NVIDIA CORP COMMON .
0
STOCK USD.001 Information Technology 4.95% UNITED STATES
ALPHABET INC CL A COMMON - .
0
STOCK USD.001 Communication Services 3.61% UNITED STATES
AMAZON.COM INC COMMON . .
0
STOCK USD.01 Consumer Discretionary 3.29% UNITED STATES
META PLATFORMS INC CLASS
A COMMON STOCK Communication Services 1.88% UNITED STATES
USD.000006
JPMORGAN CHASE + CO . .
0
COMMON STOCK USD1.0 Financials 1.84% UNITED STATES
BERKSHIRE HATHAWAY INC
CL B COMMON STOCK Financials 1.45% UNITED STATES
USD.0033
JOHNSON + JOHNSON
0
COMMON STOCK USD1.0 Health Care 1.00% UNITED STATES
ELILILLY + CO COMMON Health Care 0.94% UNITED STATES
STOCK
VISA INC CLASS A SHARES . .
0
COMMON STOCK USD.0001 Financials 0.91% UNITED STATES
APPLIED MATERIALS INC .
0
COMMON STOCK USD.01 Information Technology 0.83% UNITED STATES
BOOKING HOLDINGS INC . .
0
COMMON STOCK USD.008 Consumer Discretionary 0.80% UNITED STATES
GENERAL MOTORS CO . .
0
COMMON STOCK USD.01 Consumer Discretionary 0.70% UNITED STATES
BROADCOIS\QI_ lo’\(l:CK COMMON Information Technology 0.70% UNITED STATES
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

'd‘ What was the proportion of sustainability-related investments?

' Not applicable
Asset

allocation describes the What was the asset allocation?

Shar? .OfmveStments n 99.88% of the Sub-Fund's assets were delegated to the appointed Sub-Investment Manager(s) to

specific assets. manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund did not invest in sustainable investments.

The remaining 0.12% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met

its expected asset allocation and minimum sustainable investment commitment at all times during the
reporting period.

Investments

#2 Other
0.12%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:
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In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These

figures are as at the reporting date.

Sector Sub-Sector % Assets
Information Technology Software & Services 10.20%
Information Technology Semiconductors & Semiconductor 9.01%

Health Care Pharmaceuticals Biotechnology 8.66%
Information Technology Technology Hardware & Equipmen 7.12%
Industrials Capital Goods 7.05%
Communication Services Media & Entertainment 6.68%
Financials Financial Services 6.50%
Financials Banks 4.80%

Health Care Health Care Equipment & Servic 4.48%
Consumer Discretionary Consumer Discretionary Distrib 4.13%

Energy Energy 3.20%

Consumer Discretionary Automobiles & Components 2.84%

Materials Materials 2.67%
Consumer Discretionary Consumer Services 2.53%
Real Estate Equity Real Estate Investment 2.34%
Consumer Discretionary Consumer Durables & Apparel 2.28%
Consumer Staples Food Beverage & Tobacco 2.16%
Financials Insurance 2.06%
Industrials Transportation 1.94%
Industrials Commercial & Professional Serv 1.93%
Communication Services Telecommunication Services 1.91%
Utilities Utilities 1.61%
Consumer Staples Household & Personal Products 1.22%
Consumer Staples Consumer Staples Distribution 1.06%
Real Estate Real Estate Management & Devel 0.31%
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

)

To what extent were the sustainable investments with an environmental objective aligned

with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities

complying with the EU Taxonomy(l)?

Yes:

In fossil gas

XNo

In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy

alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial

product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover
CapEx

OpEx

0% 50% 100%

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

m Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover
CapEx

OpEx

0% 50% 100%

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This graph representsof the total

Investments.

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.
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fua
A

are sustainable
investments with an
environmental objective °
that do not take into [
account the criteria for
environmentally
sustainable economic

activities under o
Regulation (EU)
2020/852.

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

In the previous reporting period, the Sub-Fund did not commit to making environmentally
sustainable investments within the meaning of the EU Taxonomy Regulation, and, accordingly,

0% of its sustainable investments with an environmental objective were considered as aligned
with the EU Taxonomy.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

The 0.12% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not
subject to any minimum environmental or social safeguards.
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F_

A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of the
following mechanisms and guiding principles in order to meet the Sub-Fund's environmental and social
characteristics during the reference period:

Exclusions: The Investment Manager monitored the portfolio on an ongoing basis and ensured its exclusions
framework was effectively applied (which covers activity-based exclusions and revenue-based exclusions of
companies with material exposure to certain activities) in line with the exclusions promoted by this Sub-Fund
and in line with the mitigating actions in the form of exclusions considered and applied as part of the PAI
framework for the Sub-Fund. The application of the exclusions were monitored on a daily basis to ensure
adherence based on available data and in line with the Investment Manager's exclusions framework.

Engagement: The Investment Managers’ engagement framework identified priority areas for engagement
which were communicated to the appointed sub-investment manager.

Company engagements are aligned with ESG topics that are integrated into the investment process as
signals - climate action, corporate culture and corporate behaviour. These signals are implemented for the
purpose of enhancing risk-adjusted returns:

Climate Action — Engagements cover company disclosures on climate change risks, including TCFD
disclosures, and board-level oversight of climate risk and overall climate strategy. Adoption of company-wide
emissions reduction goals, via the Science Based Targets initiative (SBTi), is assessed. These steps cover
metrics included in the carbon adjustment of intrinsic value factor.

Corporate Culture — Engagements cover company compliance with the U.N.’s Guiding Principles on
Business and Human Rights. Adherence to International Labour Standards for procurement, implementation
of controls to prevent modern slavery throughout supply chains, and monitoring of subcontractors with
respect to labour rights and health and safety are assessed.

Corporate Behaviour —Engagements focus on shareholder rights, which is an essential component of
companies’ long-term success. These efforts cover the promotion of management transparency, board
independence, and management responsiveness to financially material stakeholder concerns.

Investment Strategy: As part of the selection and continued monitoring of the appointed sub-investment
manager, the Investment Manager completed initial and ongoing diligence of underlying fund exposures.
Carbon emissions and intensity metrics were taken into account by the sub-investment managers when
making asset allocation changes with the aim of ensuring that investment decisions were made in line with
the binding commitment of carbon reduction.

The Investment Manager implemented the strategy through delegating investment management activities to
an appointed third party sub-investment manager. The Investment Manager applied its oversight to the
Sub-Fund and activities of the sub-investment manager throughout the reference period to ensure that the
investment processes were implemented effectively on a continuous basis in line with the Sub-Fund's
binding commitments and monitored the Sub-Fund's portfolio exposures using the ongoing monitoring of the
sustainability indicators. Oversight of the investment strategy was formally reviewed on a quarterly basis via
investment management risk committee meetings and regular meetings with the sub-investment managers.

How did this financial product perform compared to the reference benchmark?

There is no index designated as a referenced benchmark for the purpose of attaining the environmental or
social characteristics promoted by this Fund

Mercer UCITS Common Contractual Fund

186



Mercer UCIIS Common Contractual Fund

Unaudited Supplemental Information
(continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.

71\
r

amr\
uEs 4
N,

Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:

Legal entity identifier:
Mercer Sustainable Listed Infrastructure UCITS CCF

2549007A3UIWLVCHAW15

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments X

with an environmental
objective: %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of 64% of
sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU

with an environmental objective in economic
activities that qualify as environmentally

Taxonomy sustainable under the EU Taxonomy
in economic activities that do X With an environmental objective in economic
not qualify as activities that do not qualify as environmentally

environmentally sustainable
under the EU Taxonomy

sustainable under the EU Taxonomy

X With a social objective

It made sustainable investments
with a social objective: %

It promoted E/S characteristics, but did not make any
sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund's environmental characteristics are to mitigate the impact of climate change through
decarbonisation on a relative basis. The Sub-Fund will seek to reduce carbon emissions with a view to
achieving a portfolio with net zero carbon emissions by 2050 and with a view to achieving, by 2030, at least
a 45% reduction in the carbon emissions of its portfolio relative to the overall carbon emissions of the Index
as at the end of 2019. The Investment Manager (or its delegate) manages the assets such that the weighted
average carbon intensity ("WACI") of the Sub-Fund is 20% lower than the WACI of the FTSE Global Core
Infrastructure 50/50 Net Tax TR Index (USD), unhedged (the “Index”), as measured over a rolling three-year
period.

The Sub-Fund will avoid investing in companies that generate more than 1% of their revenue from (i) arctic
drilling, or (ii) oil tar sand mining.

The Sub-Fund's social characteristics are to exclude companies that (i) are involved in the manufacture,
distribution or sales of controversial weapons such as landmines, cluster munitions, chemical and biological
weapons, nuclear weapons and (semi) automatic civilian firearms; or (ii) manufacture tobacco products or
generate more than 50% of their revenue from tobacco distribution or sales.

The Sub-Fund commits to making a minimum allocation to sustainable investments of 35%.

The Investment Manager measured the attainment of the environmental and social characteristics by
assessing the Sub-Funds’ WACI, with a view to attaining 20% lower WACI relative to the Index over a

rolling three year period since the date of commitment
«assessing the extent to which the screening criteria described above were applied

Mercer UCITS Common Contractual Fund

187



Unaudited Supplemental Information

Mercer UCIIS Common Contractual Fund (continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

«assessing if the Sub-Fund met the minimum commitment to sustainable investments.

Please refer to the section below, “How did the sustainability indicators perform?”, which provides
information about the extent that the Fund met such environmental and social
Characteristics.

How did the sustainability indicators perform?

The Sub-Funds WACI as at the date of reporting, and the WACI of the Benchmark Index is shown below.

Screening has been applied during the reference period to the Sub-Fund's portfolio in order to identify
any companies falling within the additional exclusion criteria listed above.

Throughout the reporting period, the Sub-Fund had no exposure to companies not meeting the
exclusionary criteria described above.

The Sub-Fund had no exposure to companies which the Investment Manager determined were UNGC
violators with no/low remediation potential.

The Sub-fund met its minimum commitment to sustainable investments throughout the applicable
reporting period. The level of sustainable investments in the portfolio can be found in the table below as a
quarterly average over the reference period.

Mercer Sustainable Listed FTSE Global Core
Infrastructure UCITS CCF Infrastructure 50/50 Index
WACI (scope 1 and 2 emissions | 591 977

tCO2 per M Revenue)

Level of Sustainable Investment
64.00%

...and compared to previous periods?

Mercer Sustainable Listed FTSE Global Core
Infrastructure UCITS CCF Infrastructure 50/50 Index
WACI (scope 1 and 2 emissions | 679 1121

tCO2 per M Revenue)

Level of Sustainable Investment
63.90%

Please see above WACI of Sub-Fund and Index as at June 2023. Please see the level of sustainable
investments as at June 2023. There was no quarterly average in the previous reference period as the
Sub-Fund reclassified mid-financial year.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

The Sub-Fund's sustainable investments aimed to make a positive contribution to environmental
objectives (namely, climate change adaptation and/or climate change mitigation) or social objectives
(namely, the protection and/or advancement of economic, social and civil rights). Positive contribution to
these objectives was measured under the Investment Manager's sustainable investments framework
which requires positive alignment with reference to one or more of the UN Sustainable Development
Goals (SDGs). The Investment Manager's set and applied an internal threshold for each of the
environmental and social SDGs at a target level considered appropriate and representative of a
sufficiently positive contribution.

During the period, the Investment Manager assessed (with ongoing monitoring) that those investments
deemed to be sustainable investments, had a positive alignment exceeding the internal threshold set to
one or more of the SDGs.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

The Investment Manager assessed the sustainable investments to ensure that each investment did no
significant harm to any environmental or socially sustainable investment objective through a
consideration and appropriate use of relevant principal adverse sustainability indicators ("PAIl
Indicators").

How were the indicators for adverse impacts on sustainability factors taken into account?

Each PAI Indicator has been individually assessed, and where relevant, an absolute threshold or a
relative threshold was set to ensure that the investee company did not breach the “do no significant
harm” principle.

The Investment Manager has set an absolute threshold on PAls 4,7,10 and 14, and relative thresholds
on PAls 2, 3, 6 and 13.

Any investment determined as breaching these thresholds was no longer considered a sustainable
investment.

For certain PAI Indicators, the Investment Manager has determined that setting a threshold is not
appropriate to determine that the investment does not cause significant harm. For example, certain PAI
Indicators have inferior levels of data coverage and availability which can undermine the value or
integrity of the given PAI Indicator. This can arise where data for a PAI Indicator is based on voluntary
and non-standardised reporting by investee companies, or where the methodologies employed by
investee companies are not comparable or available.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

For any potential sustainable investments, the Investment Manager considered the mandatory social
PAls (including PAI10 Violations of UNGC principles and OECD Guidelines for Multinational
Enterprises) in reaching its determination that how sustainable investments were aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.
The Investment Manager used a third-party data provider for information to assess and monitor
companies for UNGC compliance.

Under the Investment Manager's framework any companies identified as UNGC violators are not
considered sustainable investments.

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

"' How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAl) is integrated into investment considerations, engagement,
exclusion, or management of the portfolio is completed with due consideration to reducing the negative
impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAls for this financial product are set out below. These metrics are an average of each quarter end over
the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 9644.5 tCO2 70
Scope 2 GHG emissions 918.6 tCO2 70
Scope 3 GHG emissions 12034.4 tCO2 70
Total GHG emissions 22597.4 tCO2 70
. 2 M
Carbon footprint 297.8 tQO per 70
invested
GHG intensity of investee companies 1182.5 tCO2 70
Exposure to companies active in the fossil fuel 513 Percentage 20
sector
Share of non-renewable engrgy consumption and 75.7 Percentage 49
production
Energy consumption intensity per high impact GwH per million
. 6.4 . 61
climate sector EUR invested
Activities negatively affecting biodiversity-sensitive 31 Percentage 66
areas
- Tonnes per million
Emissions to water 0.0 EUR invested 70
Hazardous waste and radioactive waste ratio 0.6 Tonnes.per million 35
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational 0.0 Percentage 70
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
principles and OECD Guidelines for Multinational 44.2 Percentage 70
Enterprises
Unadjusted gender pay gap 8.7 Percentage 19
Board gender diversity 39.2 Percentage 70
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 70
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
Investee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subjgct to social violations 0.0 Percentage 0
(relative)
Investmerjts_ in compames_vyrthut carbon 348 Percentage 63
emission reduction initiatives
Lack of a human rights policy 7.5 Percentage 70
Average income inequality score 0.0 Ratio 0
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

-— What were the top investments of this financial product?
= —
The list includes the Largest investments Sector % Assets Country
investments constituting NATIONAL GRID PLC
the greatest proportion COMMON STOCK Utilities 5.37% UNITED KINGDOM
of investments of the GBP.1243129
financial product during NEXTERA ENERGY INC
. - 0
\t,cr?iéﬁfizreTr;](;et[;;nod COMMON STOCK USD.01 Utilities 5.17% UNITED STATES
investments of the c OUMN I:/CI) CIJ\INPSATC (l)'zﬁ S(SDSZP 5 Industrials 4.76% UNITED STATES
Sub-Fund as at the :
reporting period are EXELON CORP COMMON Utilities 3.98% UNITED STATES
shown below. STOCK
AMERICAN JSSA:)E]_R CORP REIT Real Estate 3.35% UNITED STATES
SEVERQITI)RCEKNCT;; %? ;MMON Utilities 3.05% UNITED KINGDOM
EVERSOURCE ENERGY -
0,
COMMON STOCK USD5.0 Utilities 3.04% UNITED STATES
GETLINK SEECSRNLMON STOCK Industrials 2.76% FRANCE
CANADIAN NATL RAILWAY CO .
0,
COMMON STOCK Industrials 2.66% CANADA
NORFOLK SOUTHERN CORP .
0,
COMMON STOCK USD1.0 Industrials 2.61% UNITED STATES
ENEL SPA I(E:L(J)FI{\?II.ASON STOCK Utilities 2.46% ITALY
DOSAAKA“&%ENSE%%LINC Utilities 2.27% UNITED STATES
EDIE%%?QITA g(l:?(NAL Utilities 2.21% UNITED STATES
UNITED UTILITIES GROUP PLC -
0,
COMMON STOCK GBP.05 Utilities 2.18% UNITED KINGDOM
TERNA RETE ELETTRICA
NAZIONA COMMON STOCK Utilities 2.15% ITALY
EUR.22
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

¥
Asset

allocation describes the
share of investments in
specific assets.

What was the proportion of sustainability-related investments?

Please see the information below in this respect.

What was the asset allocation?

99.49% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to
manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund invested 64.0% in sustainable investments.

The remaining 0.51% of the Sub-Fund’s assets are in other investments (“#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The Sub-Fund met
its expected asset allocation and minimum sustainable investment commitment at all times during the

reporting period.

Investments

#2 Other
0.51%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These
figures are as at the reporting date.

Sector Sub-Sector % Assets

Utilities Utilities 61.65%
Industrials Transportation 20.80%
Real Estate Equity Real Estate Investment 5.17%
Industrials Capital Goods 3.58%
Industrials Commercial & Professional Serv 2.19%
Communication Services Media & Entertainment 1.85%
Communication Services Telecommunication Services 1.23%
Information Technology Technology Hardware & Equipmen 0.32%
Information Technology Semiconductors & Semiconductor 0.27%
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

)

To what extent were the sustainable investments with an environmental objective aligned

with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with
an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities

complying with the EU Taxonomy(l)?

Yes:

In fossil gas

XNo

In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy

alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial

product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover
CapEx

OpEx

0% 50% 100%

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

m Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover
CapEx

OpEx

0% 50% 100%

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This graph representsof the total

Investments.

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission
Delegated Regulation (EU) 2022/1214.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

fua
A

are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

a0

N

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

In the previous reporting period, the Sub-Fund did not commit to making environmentally
sustainable investments within the meaning of the EU Taxonomy Regulation, and, accordingly,
0% of its sustainable investments with an environmental objective were considered as aligned
with the EU Taxonomy.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

The Sub-Fund had 64.0% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What was the share of socially sustainable investments?

The Sub-Fund had 64.0% in sustainable investments with an environmental objective that are
not aligned with the EU Taxonomy and/or sustainable investments with a social objective.

The Investment Manager's sustainable investments framework measures contribution to an
environmental and/or social objectives of the sustainable investments through their positive
contribution to one or more of the environmental and social SDGs. Consequently, the Sub-Fund
does not distinguish between sustainable investments with an environmental or social objective.
Accordingly, the Sub-Fund's proportion of sustainable investments is a mix of sustainable
investments with an environmental objective that is not aligned with the EU Taxonomy or a
social objective or a combination of both, and the exact composition may fluctuate.

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

The 0.51% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not
subject to any minimum environmental or social safeguards.

Mercer UCITS Common Contractual Fund

195



Unaudited Supplemental Information

Mercer UCI1S Common Contractual Fund (continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

F_

A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of the
following mechanisms and guiding principles in order to meet the Sub-Fund's environmental and social
characteristics during the reference period:

Exclusions: The Investment Manager monitored the portfolio on an ongoing basis and ensured its exclusions
framework was effectively applied (which covers activity-based exclusions and revenue-based exclusions of
companies with material exposure to certain activities) in line with the exclusions promoted by this Sub-Fund
and in line with the mitigating actions in the form of exclusions considered and applied as part of the PAI
framework for the Sub-Fund. The application of the exclusions were monitored on a daily basis to ensure
adherence based on available data and in line with the Investment Manager's exclusions framework.

Engagement: The Investment Managers’ engagement framework identified priority areas for engagement
which were communicated to appointed sub-investment managers to Mercer funds). The Investment
Manager also screened and monitored listed portfolios for high-severity ESG-related risks as flagged
according to the UN Global Compact (“UNGC”) Principles that relate to human rights, labour, environment
and corruption issues. The securities identified through the screen were deemed an engagement priority.
Stewardship activities were also monitored via an annual Manager Engagement Survey.

Investment Strategy: As part of the selection and continued monitoring of investments, the Investment
Manager completed initial and ongoing diligence of underlying fund exposures to excluded securities and
assurance around effective implementation of the exclusions by appointed sub-investment managers to the
Sub-Fund as binding criteria in the investment process, with the aim of ensuring that investment decisions
were made in line with the binding commitment to avoid companies as described in the exclusionary screens
above. Carbon emissions and intensity metrics were taken into account by the appointed sub-investment
managers with the aim of ensuring that investment decisions were made in line with the binding commitment
of lower carbon intensity relative to the Index.

The Investment Manager implemented the strategy through delegating investment management activities to
appointed third party sub-investment managers. The Investment Manager applied its oversight to the
Sub-Fund and activities of the sub-investment managers throughout the reference period to ensure that the
investment processes were implemented effectively on a continuous basis in line with the Sub-Fund's
binding commitments and monitored the Sub-Fund's portfolio exposures using the ongoing monitoring of the
sustainability indicators. Oversight of the investment strategy was formally reviewed on a quarterly basis via
investment management risk committee meetings and regular meetings with the Sub-Investment Managers.

How did this financial product perform compared to the reference benchmark?

There is no index designated as a referenced benchmark for the purpose of attaining the environmental or
social characteristics promoted by this Fund
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

Sustainable investment
means an investment in

an economic activity that

contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852, establishing a
list of environmentally
sustainable economic
activities. That
Regulation does

not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be
aligned with the
Taxonomy or not.

71\
r

amr\
uEs 4
N,

Sustainability
indicators measure how
the environmental or
social characteristics
promoted by the
financial product are
attained.

Acadian US Small Cap Equity

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Legal entity identifier:

254900JYRCTP8INOMO71

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?
Yes X No
It made sustainable investments

with an environmental
objective: %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its objective
a sustainable investment, it had a proportion of __ % of
sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do
not qualify as
environmentally sustainable
under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It promoted E/S characteristics, but did not make any
sustainable investments

It made sustainable investments
with a social objective: %

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

The Sub-Fund’s environmental characteristics are to manage the portfolio such that the Carbon Intensity of
the Sub-Fund will be no more than 80% of the Carbon Intensity of the Russell 2000 Total Return Index (“the
Index”) at 31 December 2020 (the “Base Date”). “Carbon Intensity” means the weighted average carbon
intensity calculated as metric tons of Carbon Emissions divided by the company's revenue (USD). “Carbon
Emissions” means (a) scope 1 emissions being direct carbon emissions of a company from owned and
controlled sources and (b) scope 2 emissions being indirect carbon emissions of a company from the
generation of purchased energy. Certain companies in the energy sector are excluded as follows:

(a) for electricity generators, companies that generate: (i) more than 10% of electricity from thermal coal; or
(ii) more than 30% of electricity from other fossil fuels; or (iii) more than 30% of electricity from nuclear
sources; and are companies with the “worst in class” Carbon Emissions scores in the energy sector.

(b) in the conventional oil and gas industry, companies that have: (i) more than 60% of their fossil fuel
reserves in oil; and (ii) more than 10% of their revenue from conventional oil and gas extraction; and (iii) are
companies with the “worst in class” Carbon Emission scores in the energy sector.

(c) in the thermal coal and unconventional oil and gas sector, companies that generate either: (i) more than
5% of their revenue from thermal coal extraction; or (ii) more than 5% of their revenue from unconventional
oil and gas extraction. When considering if a company is "worst in class" Carbon Emission scores based on
the Sub Investment Manager's rating of each company are used. The rating is provided by the Sub
Investment Manager based on analysis of its own data and that of third parties. The analysis will consider a
company’s carbon emissions performance as well as forward looking measures such as emission reduction
targets and actions taken to meet these targets.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

Principal adverse
impacts are the most
significant negative
impact of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and
anti-bribery matters.

Companies identified in (a)-(c) that are considered to be making efforts towards a climate transition using
ratings from providers such as the Transition Pathway Initiative are allowed into the investment universe.
Additionally, the Sub-Fund will be decarbonising using a systematic approach towards net zero. This
involves an annual decarbonisation pathway towards net zero by 2050. The Sub-Fund's social
characteristics are to avoid investing in companies involved in the manufacture and/or production of tobacco

products or inhumane weapons.The Sub-Fund will also avoid investing in companies that violate the UNGC
principles.

The Investment Manager measured the attainment of the environmental and social characteristics by
« assessing the WACI relative to the Index as at the Base Date
« assessing the extent to which the screening criteria described above were applied

How did the sustainability indicators perform?

The Sub-Funds Weighted Average Carbon Intensity ("WACI") as at June 2024 and the WACI of the Index
as at the Base Date is set out below.

Screening has been applied during the reference period to the Sub-Fund's portfolio in order to identify

companies falling within the exclusion criteria listed above. Throughout the reporting period, the

Sub-Fund had no exposure to companies not meeting the exclusionary criteria described above.

Acadian US Small Cap Russell 2000 Total Return Index

Equity

WACI (scopeland 2 | 85.9

emissions tCO2 per
M Revenue)

124.5

...and compared to previous periods?
Not applicable. This is the first periodic reporting annex produced for this Sub-Fund.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

Not applicable

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable

How were the indicators for adverse impacts on sustainability factors taken into account?

Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights? Details:

Not applicable

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned investments
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the financial product
that take into account the EU criteria for environmentally sustainable economic activities. The investments
underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social objectives.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

"' How did this financial product consider principal adverse impacts on sustainability factors?

Where a Principal Adverse Impact (PAl) is integrated into investment considerations, engagement,
exclusion, or management of the portfolio is completed with due consideration to reducing the negative
impact of that indicator.

Identified PAls and the impact of mitigating actions taken and any planned in respect of those PAls are
formally monitored at the quarterly investment risk management committee meetings and more regularly by
the Portfolio Management team.

The PAls for this financial product are set out below. These metrics are an average of each quarter end over
the reporting period.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 3070.7 tCO2 85
Scope 2 GHG emissions 1054.2 tCO2 85
Scope 3 GHG emissions 33727.5 tCO2 85
Total GHG emissions 378525 tCO2 85
. 2 M
Carbon footprint 699.6 tQO per 85
invested
GHG intensity of investee companies 531.0 tCO2 85
Exposure to companies active in the fossil fuel 29 Percentage 88
sector
Share of non-renewable engrgy consumption and 810 Percentage 49
production
Energy consumption intensity per high impact GwH per million
. 81.8 . 28
climate sector EUR invested
Activities negatively affecting biodiversity-sensitive 6.0 Percentage 83
areas
- Tonnes per million
Emissions to water 0.0 EUR invested 84
Hazardous waste and radioactive waste ratio 1.3 Tonnes.per million 44
EUR invested
Violations of UN Global Compact principles and
Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational 0.0 Percentage 89
Enterprises
Lack of processes and compliance mechanisms to
monitor compliance with UN Global Compact
principles and OECD Guidelines for Multinational 46.7 Percentage 86
Enterprises
Unadjusted gender pay gap 7.3 Percentage 35
Board gender diversity 31.1 Percentage 86
Exposure to controversial weapons (anti-personnel
mines, cluster munitions, chemical weapons and 0.0 Percentage 86
biological weapons)
GHG intensity of investee countries 0.0 tCO2 0
Investee countries subject to social violations 0.0 Percentage 0
(absolute)
Investee countries subjgct to social violations 0.0 Percentage 0
(relative)
Investmerjts_ in compames_vyrthut carbon 39.4 Percentage 82
emission reduction initiatives
Lack of a human rights policy 49.6 Percentage 86
Average income inequality score 50.9 Ratio 0
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

&=

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: The top
investments of the
Sub-Fund as at the
reporting period are
shown below.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
?g&sﬁgﬁ;%l\é?ﬁ;g\lgf Financials 2.50% UNITED STATES
Cé) OI\:/Il\I/\l/IVOAI\LIJ ggﬁ;ﬁgﬂs (I)':C Information Technology 2.48% UNITED STATES
M HSTI\giSKlﬁgg gi\/l MON Consumer Discretionary 2.33% UNITED STATES
VICTORY CAPTALHOLOING A, 2175 ONITED STATES
TEN?_?(I)\IJKCUOSE%?SI\AON Industrials 2.16% UNITED STATES
WISDOQ{II_TORCE}ELIJNS;%(;MMON Financials 2.06% UNITED STATES

CIMP??SSCELE%E%TMON Industrials 1.99% IRELAND
AMBS%\FROEé_I};ﬁISI\é(.ZO%(())Z/ISMON Information Technology 1.96% UNITED STATES
VlTALSFTAOil\IfsulsND(?OCO%’YMON Consumer Staples 1.66% UNITED STATES
c OUI\Z E/IACI)\INOSLTJIJZLTS SR;L)’\:)% 1 Consumer Discretionary 1.64% UNITED STATES
HYSTEE_I_YQJ:'E lL’J\ISCD?(iM MON Industrials 1.59% UNITED STATES
KINCIES,\:AA\I\:gANRSI\_/IrégiU’\;I'FI)S/ALS Health Care 1.57% UNITED STATES

ZETA GLOBAL HOLDINGS
CORP A COMMON STOCK | Information Technology 1.53% UNITED STATES
USD.001
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Mercer UCIIS Common Contractual Fund (continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

'd‘ What was the proportion of sustainability-related investments?

' Not applicable
Asset

allocation describes the What was the asset allocation?

Shar? .OfmveStments n 100.13% of the Sub-Fund’s assets were delegated to the appointed Sub-Investment Manager(s) to

specific assets. manage the Sub-Fund in line with the environmental and/or social characteristics promoted by the
Sub-Fund. The Sub-Fund did not use derivatives to attain the environmental or social characteristics
promoted by the Sub-Fund. The Sub-Fund did not invest in sustainable investments.

The remaining -0.13% of the Sub-Fund’s assets are in other investments (‘#2 Other”), which are not
aligned with environmental and/or social characteristics promoted by the Sub-Fund.

These figures and the below table are a quarterly average over the reporting period. The allocation over

100% is due to unsettled transactions at quarter end. The Sub-Fund met its expected asset allocation
and minimum sustainable investment commitment at all times during the reporting period.

Investments

#2 Other
-0.13%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:
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Mercer UCI1S Common Contractual Fund (continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

In which economic sectors were the investments made?

The sectors and sub-sectors where investments of the Sub-Fund were made are set out below. These

figures are as at the reporting date.

Sector Sub-Sector % Assets
Industrials Capital Goods 13.10%
Information Technology Software & Services 10.80%
Industrials Commercial & Professional Serv 8.79%
Financials Financial Services 8.02%
Energy Energy 7.37%
Financials Banks 7.09%
Materials Materials 6.98%
Communication Services Media & Entertainment 6.93%
Health Care Pharmaceuticals Biotechnology 6.61%
Information Technology Semiconductors & Semiconductor 5.41%
Consumer Discretionary Consumer Durables & Apparel 3.72%
Consumer Discretionary Consumer Discretionary Distrib 3.06%
Information Technology Technology Hardware & Equipmen 2.71%
Health Care Health Care Equipment & Servic 2.67%
Consumer Discretionary Consumer Services 1.92%
Consumer Staples Food Beverage & Tobacco 1.66%
Consumer Staples Household & Personal Products 1.44%
Communication Services Telecommunication Services 1.11%
Industrials Transportation 0.47%
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Sustainable Finance Disclosure Regu

To comply with

the EU Taxonomy,

the criteria for fossil gas
include

limitations on

emissions and

switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For nuclear
energy, the criteria
include

comprehensive

safety and waste
management rules.

)

Enabling

activities directly enable
other activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies, e.g.
for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

Unaudited Supplemental Information
(continued)

lation ("SFDR") and Taxonomy Regulation Disclosures (continued)

To what extent were the sustainable investments with an environmental objective aligned
with the EU Taxonomy?

The Sub-Fund does not commit to making environmentally sustainable investments within the
meaning of the EU Taxonomy Regulation, and, accordingly, 0% of its sustainable investments with

an environmental objective are considered as aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities

complying with the EU Taxonomy(l)?

Yes:

In fossil gas

XNo

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover
CapEx

OpEx

0% 50% 100%

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

m Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy

alignment of sovereign bonds?*, the first graph shows the taxonomy alignment in relation
to all the investments of the financial product including sovereign bonds, while the second
graph shows the taxonomy alignment only in relation to the investments of the financial
product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover
CapEx

OpEx

0% 50% 100%

Taxonomy-aligned: Fossil gas
Turnover: / CapEx: / OpEx:

Taxonomy-aligned: Nuclear
Turnover: / CapEx: / OpEx:

Taxonomy-aligned (no gas and nuclear)
Turnover: / CapEx: / OpEx:

Non Taxonomy-aligned
Turnover: / CapEx: / OpEx:

This graph representsof the total

Investments.

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin.
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission

Delegated Regulation (EU) 2022/1214.
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Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

4
fa

are sustainable

investments with an

environmental objective Y

that do not take into [

account the criteria for

environmentally

sustainable economic i
.. W

activities under

Regulation (EU)

2020/852.

What was the share of investments made in transitional and enabling activities?

For the purposes of this report, 0% of the Sub-Fund’s investments were identified as being in
transitional and enabling activities within the meaning of the EU Taxonomy Regulation.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Not applicable. This is the first periodic reporting annex produced for this Sub-Fund.

What was the share of sustainable investments with an environmental objective not aligned
with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

What investments were included under “other”, what was their purpose and were there any
minimum environmental or social safeguards?

The -0.13% of assets which fell into the sub-category “#2 Other” represents the indirect exposures
which were used for efficient portfolio management purposes only. Such assets were cash, FX and
financial derivative instruments which are used for liquidity management, and such assets are not
subject to any minimum environmental or social safeguards. The negative figure is due to
unsettled transactions.
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Mercer UCI1S Common Contractual Fund (continued)

Sustainable Finance Disclosure Regulation ("SFDR") and Taxonomy Regulation Disclosures (continued)

F_

A

Reference

benchmarks are
indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

In addition to identification and analysis of PAls, the Investment Manager utilised a combination of the
following mechanisms and guiding principles in order to meet the Sub-Fund's environmental and social
characteristics during the reference period:

Exclusions: The Investment Manager monitored the portfolio on an ongoing basis and ensured its exclusions
framework was effectively applied (which covers activity-based exclusions and revenue-based exclusions of
companies with material exposure to certain activities) in line with the exclusions promoted by this Sub-Fund
and in line with the mitigating actions in the form of exclusions considered and applied as part of the PAI
framework for the Sub-Fund. The application of the exclusions were monitored on a daily basis to ensure
adherence based on available data and in line with the Investment Manager's exclusions framework.

Engagement: The Investment Managers’ engagement framework identified priority areas for engagement
which were communicated to the appointed sub-investment manager.

Company engagements are aligned with ESG topics that are integrated into the investment process as
signals - climate action, corporate culture and corporate behaviour. These signals are implemented for the
purpose of enhancing risk-adjusted returns:

Climate Action — Engagements cover company disclosures on climate change risks, including TCFD
disclosures, and board-level oversight of climate risk and overall climate strategy. Adoption of company-wide
emissions reduction goals, via the Science Based Targets initiative (SBTi), is assessed. These steps cover
metrics included in the carbon adjustment of intrinsic value factor.

Corporate Culture — Engagements cover company compliance with the U.N.’s Guiding Principles on
Business and Human Rights. Adherence to International Labour Standards for procurement, implementation
of controls to prevent modern slavery throughout supply chains, and monitoring of subcontractors with
respect to labour rights and health and safety are assessed.

Corporate Behaviour —Engagements focus on shareholder rights, which is an essential component of
companies’ long-term success. These efforts cover the promotion of management transparency, board
independence, and management responsiveness to financially material stakeholder concerns.

Investment Strategy: As part of the selection and continued monitoring of the appointed sub-investment
manager, the Investment Manager completed initial and ongoing diligence of underlying fund exposures.
Carbon emissions and intensity metrics were taken into account by the sub-investment managers when
making asset allocation changes with the aim of ensuring that investment decisions were made in line with
the binding commitment of carbon reduction.

The Investment Manager implemented the strategy through delegating investment management activities to
an appointed third party sub-investment manager. The Investment Manager applied its oversight to the
Sub-Fund and activities of the sub-investment manager throughout the reference period to ensure that the
investment processes were implemented effectively on a continuous basis in line with the Sub-Fund's
binding commitments and monitored the Sub-Fund's portfolio exposures using the ongoing monitoring of the
sustainability indicators. Oversight of the investment strategy was formally reviewed on a quarterly basis via
investment management risk committee meetings and regular meetings with the sub-investment managers.

How did this financial product perform compared to the reference benchmark?

There is no index designated as a referenced benchmark for the purpose of attaining the environmental or
social characteristics promoted by this Fund
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(continued)

Sustainable Finance Disclosure Regulation (“SFDR”) and Taxonomy Regulation Disclosures (continued)
Product Name: Legal entity Identifier:

Mercer Passive Global REITS UCITS CCF 549300HFKGSDFMO08HB17

PAls for this Sub-Fund are reviewed at quarterly Investment Risk Management Committee meetings, taking into account data
coverage and relevance. The Investment Manager has not, based on its monitoring in the period, set any specific targets on these
metrics having regard to the nature and profile of the portfolios. As such, the Investment Manager over the period has no additional
actions to report in relation to mitigating these PAls at present for this Sub-Fund. PAI trends continue to be monitored, as applicable
to the portfolio, for adverse developments. Should a PAI present or begin trending adversely such that it is then considered outside of
its expected range, the Investment Manager will investigate and may action a mitigation plan if appropriate. This may also involve
liaising with the relevant Sub-Investment Manager(s) where it is determined that there are practical actions to be taken in the
investment process, including informing engagement priorities and strategies where this is considered an effective mitigating action.

The PAls for this financial product are set out below. These metrics are an average of each quarter end over the reporting period. If
there are no corporate assets in the Sub-Fund or there is no data available for a particular metric of any of the corporate assets in the
Sub-Fund, the metric may show as a blank.

Indicator Metric Measure Data Coverage %
Scope 1 GHG emissions 2,149.7 tCO2 92
Scope 2 GHG emissions 14,976.2 tCO2 92
Scope 3 GHG emissions 48,442.6 tCO2 92
Total GHG emissions 65,565.8 tCO2 92
Carbon footprint 31.6 tC'OZ per M 92
invested
GHG intensity of investee companies 345.8 tCO2 92
Exposure to companies active in the fossil fuel sector 0 Percentage 0
Share of non-renewable engrgy consumption and 81 Percentage 80
production
Energy consumption intensity per high impact climate sector 14 GwH p.er million 52
EUR invested
Activities negatively affaercetlar;g biodiversity-sensitive Percentage
Tonnes per
Emissions to water million EUR
invested
Tonnes per
Hazardous waste and radioactive waste ratio 0.01 million 91

EUR invested

Violations of UN Global Compact principles and Organisation for
Economic Cooperation and Development (OECD) Guidelines for Percentage
Multinational Enterprises

Lack of processes and compliance mechanisms to monitor compliance
with UN Global Compact principles and OECD Guidelines for 65 Percentage 90
Multinational Enterprises

Unadjusted gender pay gap 17 Percentage 28
Board gender diversity 33 Percentage 92
Exposure to controversial weapons (anti-personnel mines, cluster
. . . . Percentage
munitions, chemical weapons and biological weapons)
GHG intensity of investee countries tCO2
Investee countries subject to social violations (absolute) Percentage
Investee countries subject to social violations
. Percentage
(relative)
Investments in companies without carbon emission reduction initiatives 22 Percentage 91
Lack of a human rights policy 15 Percentage 92

Average income inequality score Ratio

Mercer UCITS Common Contractual Fund
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Mercer UCITS Common Contractual Fund

Unaudited Supplemental Information

(continued)
Exchange rates

The applicable financial year end exchange rates to the US$ were as follows:
As at As at
30 Jun 2024 30 Jun 2023
Australian Dollar 1.4973 1.5023
Brazilian Real 5.5545 4.8240
British Pound 0.7911 0.7866
Canadian Dollar 1.3684 1.3233
Chilean Peso 943.9250 802.1500
Chinese Offshore Yuan 7.3009 7.2748
Chinese Yuan Renminbi 7.2661 7.2641
Colombian Peso 41441500 4175.7750
Danish Krone 6.9582 6.8249
Euro 0.9331 0.9166
Hong Kong Dollar 7.8074 7.8366
Indian Rupee 83.3875 82.0363
Indonesian Rupiah 16,375.0000 14,992.5000
Israeli Shekel 3.7672 3.7110
Japanese Yen 160.8600 144.5350
Malaysian Ringgit 47175 4.6675
Mexican Peso 18.2855 17.1505
New Zealand Dollar 1.6411 1.6323
Norwegian Krone 10.6475 10.7136
Pakistani Rupee 278.3000 286.5500
Philippines Peso 58.6090 55.1995
Polish Zloty 4.0201 4.0630
Russian Ruble 86.2500 89.5000
Saudi Arabian Riyal 37516 3.7507
Singapore Dollar 1.3553 1.3534
South African Rand 18.2600 18.8913
South Korean Won 1,376.5000 1,317.6500
Swedish Krone 10.5902 10.8013
Swiss Franc 0.8986 0.8947
Taiwan Dollar 32.4415 31.1445
Thailand Baht 36.6975 35.4550
Turkish Lira 32.7835 26.0700
United Arab Emirates Dirham 36730 3.6731
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Mercer UCITS Common Contractual Fund

Unaudited Supplemental Information

(continued)
Exchange rates (continued)

The applicable financial year end exchange rates to the GBE£ were as follows:
As at As at
30 Jun 2024 30 Jun 2023
Australian Dollar 1.8928 1.9099
Brazilian Real 7.0214 6.1330
Canadian Dollar 1.7297 1.6823
Chilean Peso 1,193.2151 1,019.8140
Chinese Offshore Yuan 9.2290 9.2488
Chinese Yuan Renminbi 9.1850 9.2352
Colombian Peso 5,238.6177 5,308.8747
Czech Koruna 29.5405 27.6860
Danish Krone 8.7959 8.6768
Egyptian Pound 60.7147 39.2847
Euro 1.1795 1.1653
Hong Kong Dollar 9.8693 9.9631
Hungarian Forint 465.8031 434.6598
Icelandic Krona 175.6340 173.2851
Indian Rupee 105.4101 104.2968
Indonesian Rupiah 20,699.6285 19,060.7261
Israeli Shekel 47621 4.7179
Japanese Yen 203.3430 183.7547
Kenyan Shilling - 178.7519
Kuwaiti Dinar 0.3878 0.3907
Malaysian Ringgit 59634 5.9340
Mexican Peso 23.1147 21.8043
New Zealand Dollar 2.0745 2.0752
Norwegian Krone 13.4595 13.6207
Pakistani Rupee 351.7989 364.3056
Philippines Peso 74.0876 701779
Polish Zloty 5.0817 5.1654
Qatari Riyal 4.6026 4.6277
Romanian Leu 5.8705 5.7791
Russian Ruble 109.0286 113.7859
Saudi Arabian Riyal 4.7424 4.7685
Singapore Dollar 1.7132 1.7206
South African Rand 23.0825 24.0174
South Korean Won 1,740.0329 1,675.1953
Swedish Krone 13.3871 13.7322
Swiss Franc 1.1359 1.1374
Taiwan Dollar 41,0093 39.5956
Thailand Baht 46.3893 45.0757
Turkish Lira 41.4416 33.1441
United Arab Emirates Dirham 4.6430 4.6697
United States Dollar 1.2641 1.2714
Vietnamese Dong 32,177.6515 -
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Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
Mercer Passive Global REITS UCITS CCF (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases Us$'000 Sales USs$'000
Goodman Group 77,325 Prologis, Inc. 103,720
Prologis, Inc. 71,226 Equinix, Inc. 71,595
Equinix, Inc. 48,979 Welltower, Inc. 50,553
Welltower, Inc. 40,467 Simon Property Group, Inc. 48,703
Realty Income Corp. 31,738 Public Storage 43,026
[ron Mountain, Inc. 31,616 Realty Income Corp. 41,064
Digital Realty Trust, Inc. 29,507 Digital Realty Trust, Inc. 40,388
Public Storage 29,161 Goodman Group 34,573
Simon Property Group, Inc. 25,922 Extra Space Storage, Inc. 30,602
VICI Properties, Inc. 21,480 VICI Properties, Inc. 29,081
Extra Space Storage, Inc. 17,775 AvalonBay Communities, Inc. 26,985
AvalonBay Communities, Inc. 17,492 Equity Residential 23,825
Equity Residential 15,479 Invitation Homes, Inc. 20,991
Invitation Homes, Inc. 13,475 Alexandria Real Estate Equities, Inc. 20,297
Alexandria Real Estate Equities, Inc. 12,537 Ventas, Inc. 19,288
Ventas, Inc. 11,862 Essex Property Trust, Inc. 16,374
Mid-America Apartment Communities, Inc. 10,546 Mid-America Apartment Communities, Inc. 15,509
Segro PLC 9,857 Segro PLC 14,932
Essex Property Trust, Inc. 9,505 Sun Communities, Inc. 14,601

Sun Communities, Inc. 9,309 Healthpeak Properties, Inc. 13,339




Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
Mercer Passive Climate Transition Listed Infrastructure UCITS CCF (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds

Purchases Us$'000 Sales USs$'000
NextEra Energy, Inc. 69,984 National Grid PLC 84,161
Canadian Pacific Kansas City Ltd. 62,385 Sempra 78,489
Union Pacific Corp. 57,391 NextEra Energy, Inc. 61,306
Canadian National Railway Co. 54,027 Consolidated Edison, Inc. 60,461
PG&E Corp. 45,734 Public Service Enterprise Group, Inc. 56,622
CSX Corp. 45,149 Crown Castle, Inc. 56,402
Enbridge, Inc. 43,622 American Tower Corp. 55,961
Norfolk Southern Corp. 36,693 Eversource Energy 54,858
CLP Holdings Ltd. 22,724 Union Pacific Corp. 53,711
National Grid PLC 16,142 Edison International 53,144
Exelon Corp. 15,869 CSX Corp. 50,887
ONEOK, Inc. 15,036 Canadian Pacific Kansas City Ltd. 49,319
CMS Energy Corp. 14,480 Canadian National Railway Co. 47,983
Sempra 14,240 Dominion Energy, Inc. 38,096
American Tower Corp. 14,024 Duke Energy Corp. 36,535
Eversource Energy 13,623 Exelon Corp. 35,760
Williams Cos., Inc. 13,476 Norfolk Southern Corp. 35,500
Fortis, Inc. 13,211 PG&E Corp. 30,535
Dominion Energy, Inc. 13,136 American Electric Power Co., Inc. 29,048
Crown Castle, Inc. 12,131 Enbridge, Inc. 28,835
NiSource, Inc. 12,063 Southern Co. 28,369
Consolidated Edison, Inc. 11,791 CenterPoint Energy, Inc. 26,705
Terna - Rete Elettrica Nazionale 11,260 SBA Communications Corp. 23,817
Public Service Enterprise Group, Inc. 10,885 FirstEnergy Corp. 22,960
Targa Resources Corp. 9,749 Transurban Group 22,848
EDP - Energias de Portugal SA 22,652

CMS Energy Corp. 21,068

Aena SME SA 19,664

Chubu Electric Power Co., Inc. 19,497

ONEOK, Inc. 18,782

East Japan Railway Co. 18,732




Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
Mercer Passive Low Volatility Equity UCITS CCF (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases US$'000 Sales US$'000
Visa, Inc. 12,805 Eli Lilly & Co. 29,079
CME Group, Inc. 10,538 Microsoft Corp. 23,959
Apple, Inc. 10,493 Veerizon Communications, Inc. 20,163
Roper Technologies, Inc. 9,019 Novo Nordisk AS 19,268
Republic Services, Inc. 8,604 Merck & Co., Inc. 18,894
QOtis Worldwide Corp. 8,012 Waste Management, Inc. 18,468
Fiserv, Inc. 7,429 International Business Machines Corp. 17,436
National Grid PLC 7,319 PepsiCo, Inc. 17,424
Waste Management, Inc. 6,988 Berkshire Hathaway, Inc. 17,420
T-Mobile U.S., Inc. 6,449 Novartis AG 17,420
Comcast Corp. 6,419 Apple, Inc. 17,233
Cadence Design Systems, Inc. 5,988 Procter & Gamble Co. 17,034
GSK PLC (UK listing) 5,891 Johnson & Johnson 15,705
Procter & Gamble Co. 5774 Fiserv, Inc. 15,349
Berkshire Hathaway, Inc. 5,578 QOracle Corp. (US listing) 15,126
Aeon Co. Ltd. 5,427 Roper Technologies, Inc. 14,976
Wolters Kluwer NV 5373 Gilead Sciences, Inc. 14,595
McKesson Corp. 5,169 McDonald’s Corp. 14,424
Akamai Technologies, Inc. 5,075 Motorola Solutions, Inc. 14,124
Johnson & Johnson 4786 Sempra 13,585

Mercer UCITS Common Contractual Fund
Mercer Passive Global Small Cap Equity UCITS CCF

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases Us$'000 Sales US$'000
Webster Financial Corp. 2,144 MicroStrategy, Inc. 5,958
First Horizon Corp. 1,985 EMCOR Group, Inc. 4,779
Generac Holdings, Inc. 1,889 Pure Storage, Inc. 4,709
DENTSPLY SIRONA, Inc. 1,834 Williams-Sonoma, Inc. 3,884
Aramark 1,758 Jabil, Inc. 3,813
Cognex Corp. 1,727 Vertiv Holdings Co. 3,663
Arrow Electronics, Inc. 1,667 Super Micro Computer, Inc. 3,250
Alcoa Corp. 1,550 Manhattan Associates, Inc. 3,148
Whirlpool Corp. 1,498 Banco de Sabadell SA 3,119
UGl Corp. 1,466 DraftKings, Inc. 2879
Healthcare Realty Trust, Inc. 1,464 Life Storage, Inc. 2,827
BorgWarner, Inc. 1,449 SCREEN Holdings Co. Ltd. 2,665
Hasbro, Inc. 1,410 Flex Ltd. 2,598
Core & Main, Inc. 1,391 Trelleborg AB 2,470
Globe Life, Inc. 1,386 Nutanix, Inc. 2408
FMC Corp. 1,352 Toll Brothers, Inc. 2,341
Masimo Corp. 1,342 Asics Corp. 2,336
VF Corp. 1,290 nVent Electric PLC 2314
Vail Resorts, Inc. 1,276 Reinsurance Group of America, Inc. 2,306
Lear Corp. 1,274 AppLovin Corp. 2,277




Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
Mercer Passive Fundamental Indexation Global Equity UCITS CCF (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds

Purchases Us$'000 Sales USs$'000
Alphabet, Inc. - Class C 106,175 Apple, Inc. 78,999
Broadcom, Inc. 88,141 UnitedHealth Group, Inc. 44,908
Eli Lilly & Co. 62,394 Meta Platforms, Inc. 33,885
Adobe, Inc. 61,572 L'Oreal SA 32,839
Netflix, Inc. 61,026 Texas Instruments, Inc. 29,716
Meta Platforms, Inc. 56,582 Cigna Group 23,791
Microsoft Corp. 53,445 Pfizer, Inc. 23,013
NVIDIA Corp. 52,856 Micron Technology, Inc. 21,675
Cigna Group 50,602 CRHPLC 18,971
Novo Nordisk AS 45,124 Hermes International SCA 16,732
Alphabet, Inc. - Class A 44,961 Novo Nordisk AS 15,979
Cisco Systems, Inc. 41,290 Intel Corp. 15,465
Apple, Inc. 39,756 Applied Materials, Inc. 14,762
Applied Materials, Inc. 39,369 Emerson Electric Co. 14,558
Mitsubishi Corp. 36,120 Shell PLC (UK listing) 14,058
Marathon Petroleum Corp. 29,782 Microchip Technology, Inc. 13,868
ITOCHU Corp. 27,595 Elevance Health, Inc. 13,186
Visa, Inc. 25,908 Netflix, Inc. 12,954
Hitachi Ltd. 25,409 Humana, Inc. 11,821
Amazon.com, Inc. 24,606 Valero Energy Corp. 11,758
Travelers Cos., Inc. 24,405 Iberdrola SA 10,574
Accenture PLC 22,716 Biogen, Inc. 10,198
Investor AB B-Shares 22,525 Exelon Corp. 10,166
Synopsys, Inc. 22,049 Atlas Copco AB A-Shares 9,965
Johnson Controls International PLC 9,448

Mercer UCITS Common Contractual Fund
NFU Mutual Global Regional Core Fund

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases GB£'000 Sales GBE£'000
HDFC Bank Ltd. 2,566 Taiwan Semiconductor Manufacturing Co. Ltd. 12,139
Toyota Motor Corp. 1,588 Tencent Holdings Ltd. 5,854
PDD Holdings, Inc. 1,392 Samsung Electronics Co. Ltd. 4915
Samsung Electronics Co. Ltd. 1,098 Alibaba Group Holding Ltd. (Hong Kong listing) 3978
ICICI Bank Ltd. 906 BHP Group Ltd. 2,867
Taiwan Semiconductor Manufacturing Co. Ltd. 827 Reliance Industries Ltd. 2,607
Sony Group Corp. 772 Commonwealth Bank of Australia 2,169
Mitsubishi UFJ Financial Group, Inc. 735 Toyota Motor Corp. 2,158
Mitsubishi Corp. 698 AIA Group Ltd. 2,105
Tencent Holdings Ltd. 634 HDFC Bank Ltd. 1,941
Ecopro Co. Ltd. 598 Meituan 1,688
BHP Group Ltd. 561 CSL Ltd. 1,525
Keyence Corp. 552 PDD Holdings, Inc. 1,505
Emirates NBD Bank PJSC 485 Infosys Ltd. 1,404
Tokyo Electron Ltd. 480 China Construction Bank Corp. H-Shares 1,402
Recruit Holdings Co. Ltd. 475 Hon Hai Precision Industry Co. Ltd. 1,222
Sumitomo Mitsui Financial Group, Inc. 467 MediaTek, Inc. 1,188
AIA Group Ltd. 449 National Australia Bank Ltd. 1177
Hitachi Ltd. 427 Mitsubishi UFJ Financial Group, Inc. 1,154
Shin-Etsu Chemical Co. Ltd. 422 Tata Consultancy Services Ltd. 1,145
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Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
NFU Mutual Global Alpha Fund (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases GBE£'000 Sales GB£'000
Tencent Holdings Ltd. 14,063 Taiwan Semiconductor Manufacturing Co. Ltd. 19,365
Taiwan Semiconductor Manufacturing Co. Ltd. 11,079 Amazon.com, Inc. 14,113
Samsung Electronics Co. Ltd. (South Korea listing) 10,418 Alphabet, Inc. - Class C 11,639
HDFC Bank Ltd. 10,348 Apple, Inc. 11,595
Reliance Industries Ltd. 9,548 NVIDIA Corp. 10,044
PDD Holdings, Inc. - ADR 8,558 Microsoft Corp. (US listing) 9,643
Tokyo Electron Ltd. (Japan listing) 8,510 Meta Platforms, Inc. 8,172
Hon Hai Precision Industry Co. Ltd. 8,394 Alibaba Group Holding Ltd. (Hong Kong listing) 7,583
Apple, Inc. 8,088 SAP SE 7522
SK Hynix, Inc. 7,863 Samsung Electronics Co. Ltd. (South Korea listing) 7,255
MediaTek, Inc. 6,516 Tencent Holdings Ltd. 6,607
AIA Group Ltd. 6,193 UniCredit SpA 6,554
UBS Group AG 6,060 HDFC Bank Ltd. 6,502
ASML Holding NV 6,022 UnitedHealth Group, Inc. 6,436
Sumitomo Mitsui Financial Group, Inc. 5,970 Alphabet, Inc. - Class A 6,194
Microsoft Corp. (US listing) 5,958 Cigna Group 5,851
Toyota Mator Corp. 5,817 Visa, Inc. 5,789
Galaxy Entertainment Group Ltd. 5,806 Eli Lilly & Co. 5,728
Meta Platforms, Inc. 5197 New Oriental Education & Technology Group, Inc. - ADR 5,644
Xiaomi Corp. 5182 Siemens AG 5576

Mercer UCITS Common Contractual Fund
NFU Mutual Global Strategic Fund

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds

Purchases GB£'000 Sales GB£'000
Alphabet, Inc. - Class C 15,387 Exxon Mobil Corp. 12,927
Adobe, Inc. 13,971 Adobe, Inc. 10,251
Broadcom, Inc. 10,681 Meta Platforms, Inc. 6,958
UniCredit SpA 7,859 Oracle Corp. (US listing) 6,896
NVIDIA Corp. 7,707 Micron Technology, Inc. 6,651
Cigna Group 7,661 Hermes International SCA 5,770
FedEx Corp. 5,349 Emerson Electric Co. 5,284
Emerson Electric Co. 4,863 UnitedHealth Group, Inc. 5175
Trane Technologies PLC 3,705 General Dynamics Corp. 4,825
Holcim AG 3,656 UniCredit SpA 4,128
DR Horton, Inc. 3,527 NXP Semiconductors NV 4,123
Bank of New York Mellon Corp. 3,515 Texas Instruments, Inc. 3,990
Allstate Corp. 3,485 Monster Beverage Corp. 3,923
Arista Networks, Inc. 3,077 Humana, Inc. 3,836
STMicroelectronics NV (France listing) 2,806 Archer-Daniels-Midland Co. 3518
Bayerische Motoren Werke AG 2,750 Apple, Inc. 3,409
DuPont de Nemours, Inc. 2,710 Paychex, Inc. 3,295
Amazon.com, Inc. 2,698 Johnson Controls International PLC 3,234
VMware LLC 2,616 Exelon Corp. 3,128
Eli Lilly & Co. 2,555 Bayerische Motoren Werke AG 3,078
Fortescue Ltd. 2,341 Electronic Arts, Inc. 3,055
Willis Towers Watson PLC 2,304 Fortinet, Inc. 3,042
Cisco Systems, Inc. 2,112 Novo Nordisk AS 2,976
Zimmer Biomet Holdings, Inc. 2,110 ON Semiconductor Corp. 2,960
Global Payments, Inc. 2,055 Biogen, Inc. 2,726
Devon Energy Corp. 2,529

Fujitsu Ltd. 2,384

Valero Energy Corp. 2,328
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Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
Mercer Passive Sustainable Global Equity UCITS CCF (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases US$'000 Sales US$'000
Microsoft Corp. (US listing) 103,103 Microsoft Corp. (US listing) 43,373
NVIDIA Corp. 71,852 Apple, Inc. 36,918
Apple, Inc. 68,475 Procter & Gamble Co. 22,657
Broadcom, Inc. 25,153 NVIDIA Corp. 21,417
Meta Platforms, Inc. 20,035 Home Depot, Inc. 15,990
Eli Lilly & Co. 18,510 Wells Fargo & Co. 13,984
Johnson & Johnson 18,130 Nestle SA 11,894
Alphabet, Inc. - Class A 16,222 UnitedHealth Group, Inc. 10,926
JPMorgan Chase & Co. 15,334 Elevance Health, Inc. 9,703
Enphase Energy, Inc. 13,640 Unilever PLC (UK listing) 9,698
Alphabet, Inc. - Class C 13,042 Bank of America Corp. 9,278
Merck & Co., Inc. 12,603 Progressive Corp. 9,106
Mastercard, Inc. 12,425 Lowe’s Cos., Inc. 8,932
Prosus NV 11,190 McDonald'’s Corp. 8,730
Visa, Inc. 10,606 Applied Materials, Inc. 8,676
Analog Devices, Inc. 10,606 Meta Platforms, Inc. 8,591
Equinix, Inc. 10,571 PepsiCo, Inc. 8,550
Novo Nordisk AS 10,328 Alphabet, Inc. - Class C 8,138
ASML Holding NV 10,213 Coca-Cola Co. 8,041
Cie Financiere Richemont SA 8,195 Toronto-Dominion Bank 7,970

Mercer UCITS Common Contractual Fund
Acadian Sustainable Multi-Factor Equity

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases Us$'000 Sales US$'000
Merck & Co., Inc. 2,060 Apple, Inc. 12,987
Amazon.com, Inc. 1,961 Microsoft Corp. (US listing) 12,110
Meta Platforms, Inc. 1,833 Alphabet, Inc. - Class A 9,504
Investor AB B-Shares 1,829 NVIDIA Corp. 7,675
SAP SE 1,575 Amazon.com, Inc. 7,403
Applied Materials, Inc. 1525 Meta Platforms, Inc. 7,124
General Motors Co. 1,405 Merck & Co., Inc. 5,227
Visa, Inc. 1,369 Procter & Gamble Co. 4,367
Spotify Technology SA 1,262 Johnson & Johnson 3,665
Salesforce, Inc. 1,211 Berkshire Hathaway, Inc. - Class B 3,231
Novartis AG 1,210 PepsiCo, Inc. 3,029
Kone OYJ 1,185 Tesla, Inc. 2,806
Omega Healthcare Investors, Inc. 1,177 AstraZeneca PLC (US listing) 2,656
Groupe Bruxelles Lambert NV 1,167 UnitedHealth Group, Inc. 2,340
JPMorgan Chase & Co. 1,142 Walmart, Inc. 2,159
Alphabet, Inc. - Class A 1,119 Pfizer, Inc. 2,154
Corebridge Financial, Inc. 1,092 Deutsche Telekom AG 2,123
Colgate-Palmolive Co. 1,068 Mastercard, Inc. 2,101
Allianz SE 1,064 Home Depot, Inc. 2,080
Eli Lilly & Co. 1,064 JPMorgan Chase & Co. 2,074

214



Mercer UCITS Common Contractual Fund
Mercer Sustainable Listed Infrastructure UCITS CCF

Unaudited Supplemental Information

(continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds
Purchases Us$'000 Sales USs$'000
NextEra Energy, Inc. 4,124 Edison International 4,257
National Grid PLC 3,539 Public Service Enterprise Group, Inc. 4202
Exelon Corp. 3,395 NextEra Energy, Inc. 4,169
Norfolk Southern Corp. 3,227 Norfolk Southern Corp. 3,473
Orsted AS 3,031 Enel SpA 2968
Union Pacific Corp. 3,030 Union Pacific Corp. 2,784
Severn Trent PLC 2,889 CSX Corp. 2,745
Crown Castle, Inc. 2,718 Exelon Corp. 2,718
Pennon Group PLC 2,416 Crown Castle, Inc. 2576
American Tower Corp. 2,314 Orsted AS 2,407
Eversource Energy 2,281 Pennon Group PLC 2,346
Xcel Energy, Inc. 2,214 Essential Utilities, Inc. 2,189
Edison International 2,135 American Tower Corp. 2,027
Pinnacle West Capital Corp. 1,798 Xcel Energy, Inc. 1,947
Enel SpA 1,693 Severn Trent PLC 1,926
Redeia Corp. SA 1,541 Neoen SA 1,913
SSEPLC 1,517 SSEPLC 1,806
Getlink SE 1,432 E.ON SE 1,740
Canadian National Railway Co. 1,425 Republic Services, Inc. 1,542
Consolidated Edison, Inc. 1,408 CenterPoint Energy, Inc. 1,542
CSX Corp. 1,391 National Grid PLC 1515
PG&E Corp. 1,387 Atlantica Sustainable Infrastructure PLC 1,492
Public Service Enterprise Group, Inc. 1,386 Canadian National Railway Co. 1,483
Dominion Energy, Inc. 1,248 United Utilities Group PLC 1,471
Grupo Aeroportuario del Pacifico SAB de CV 1,179 Getlink SE 1,410
RWE AG 1,169 Eversource Energy 1,400
Republic Services, Inc. 1,155 Grupo Aeroportuario del Sureste SAB de CV 1,374
Atlas Arteria Ltd. 1,143 American Electric Power Co., Inc. 1,343
Solaria Energia y Medio Ambiente SA 1,112 Aeroports de Paris SA 1,321
NextEra Energy Partners LP 1,087 Consolidated Edison, Inc. 1,268
United Utilities Group PLC 1,065 Terna - Rete Elettrica Nazionale 1,262
Iberdrola SA 1,039 Redeia Corp. SA 1,191
Alliant Energy Corp. 976 SES SA 1,177
Essential Utilities, Inc. 949 Alliant Energy Corp. 1,036
SESSA 934 Pinnacle West Capital Corp. 974
Terna - Rete Elettrica Nazionale 930 Iberdrola SA 913
EONSE 917 Fraport AG Frankfurt Airport Services Worldwide 912
CenterPoint Energy, Inc. 904 Dominion Energy, Inc. 912
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Mercer UCITS Common Contractual Fund Unaudited Supplemental Information
Acadian US Small Cap Equity (continued)

The following schedule of significant portfolio movements reflects the aggregate purchases of a security exceeding 1% of the
total value of purchases and aggregate disposals greater than 1% of the total sales in the financial year. At a minimum, the
largest 20 purchases and sales are required to be disclosed, if applicable.

Cost Proceeds

Purchases Us$'000 Sales USs$'000
Urban QOutfitters, Inc. 2,226 Federated Hermes, Inc. 1,569
Ambarella, Inc. 1,647 Squarespace, Inc. 1,297
Federated Hermes, Inc. 1,591 Delek U.S. Holdings, Inc. 1,242
M/l Homes, Inc. 1,562 Urban Outfitters, Inc. 1,123
Myers Industries, Inc. 1,551 Braze, Inc. 1,085
DNOW, Inc. 1,469 Beacon Roofing Supply, Inc. 1,044
Braze, Inc. 1,463 Powell Industries, Inc. 1,021
Tennant Co. 1,456 Badger Meter, Inc. 998
Olympic Steel, Inc. 1,438 FirstCash Holdings, Inc. 988
Delek U.S. Holdings, Inc. 1,427 Essent Group Ltd. 951
Coursera, Inc. 1,415 Applied Industrial Technologies, Inc. 922
Ryerson Holding Corp. 1,410 American Eagle Outfitters, Inc. 920
Victory Capital Holdings, Inc. 1,407 Enact Holdings, Inc. 917
WisdomTree, Inc. 1,386 LiveRamp Holdings, Inc. 883
NetScout Systems, Inc. 1,342 Par Pacific Holdings, Inc. 861
Jackson Financial, Inc. 1274 SunCoke Energy, Inc. 851
CommVault Systems, Inc. 1,272 Comfort Systems USA, Inc. 848
Cimpress PLC 1,256 Abercrombie & Fitch Co. 840
Teekay Tankers Ltd. 1,252 Cabot Corp. 838
Xencor, Inc. 1,241 Rush Enterprises, Inc. - Class A 821
Qualys, Inc. 766

Greenbrier Cos., Inc. 749

Madison Square Garden Entertainment Corp. 743

Appfolio, Inc. 734

PBF Energy, Inc. 721

KB Home M

AtriCure, Inc. 710

DNOW, Inc. 696

Insperity, Inc. 677
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Mercer Passive Global REITS UCITS CCF as at 30 June 2024
Financial assets at fair value through profit or loss (2023: 96.97%)
Transferable securities (2023: 96.65%)
Equities (2023: 96.65%)
Fair value % of Fair value % of
Shares US$  Net assets Shares USS  Net assets
Australia (2023: 3.89%) Canada (2023: 2.63%) (continued)
Abacus Group 605,772 467,272 0.03 | Primaris Real Estate Investment Trust 115,358 1,118,720 0.06
Abacus Storage King 708,367 542554 0.03 | RioCan Real Estate Investment Trust 372,308 4,573,755 0.26
Arena REIT 437172 1,129,906 0.06 | SmartCentres Real Estate Investment
BWP Trust 656,876 1,517,884 0.08 | Trust 155,740 2,502,812 0.14
Centuria Industrial REIT 632,414 1,271,297 0.07
Centuria Office REIT 610,400 450,460 0.02 39,583,011 2.21
Charter Hall Long Wale REIT 812,827 1,764,251 0.10 | France (2023: 1.60%)
Charter Hall Retail REIT 589,319 1,279,124 007 | ARGANSA 16,158 1,260,703 0.07
Charter Hall Social Infrastructure REIT 406,898 644,040 004 | Carmia SA 73214 1,227,226 007
Cromwell Property Group 1,396,590 363,758 0.02 | Covivio SA 65,693 3,124,641 0.18
Dexus 1,321,982 5721,100 0.32 | GecinaSA 63,814 5,878,351 0.33
Dexus Industria REIT 252,836 476,176 003 | ICADE 38,124 937,315 0.05
Goodman Group 2,292,713 53,208,804 297 | Klepierre SA 265,048 6,828,228 0.38
GPT Group 2361654 6,308,923 0.35 | Mercialys SA 114,691 1,269,765 0.07
Growthpoint Properties Australia Ltd. 322,304 467,094 0.03
HealthCo REIT 532,952 377,088 002 . 20,526,229 115
HomeCo Daily Needs REIT 2,131,500 1,651,286 009 | Germany (2023: 0.13%)
Hotel Property Investments Ltd. 226,538 481,113 003 | Hamborner REIT AG 110,001 768,666 0.04
Mirvac Group 4,850,384 6,057,546 0.34
, Guernsey (2023: 0.03%)
gzg?onnalRSEtoLr%ge REIT 1222;83 ?g;gggg 811 abrdn Property Income Trust Ltd. 338,478 220,781 0.01
Scentre Group 6,390,877 13,316,621 0.74 Egaﬂced Commercial Property Trust e i -
ama“ﬁ y iggggg? g?ggggg 8;‘2 Picton Property Income Ltd. 700,057 599,105 0.03
Wa gint REIT Lid 819,680 1.187.909 o7 | egonal RETLId 497,651 %,136 0ot
yp : : 100 211 Regional REIT Ltd. (Rights) 1,066,304 75,490 001
Schroder Real Estate Investment Trust
117,136,866 6.54
Belgium (2023: 0.97%) Ltd. 716,405 403901 0.02
Aedifica SA o 57 831 3511190 020 | Shurgard Self Storage Lid. 36,943 1,427,352 0.08
Ascencio REIT 7.765 375,320 0,02 Sirius Real Estate Ltd. 1,686,689 1,999,950 0.11
Care Property Invest NV 13,036 184,422 0.01
Cofinimmo SA 44 473 2,685,864 0.15 Hong Kong (2023: 1.21%) 5,432,362 0.30
Hore Invest Belgium SA 19976 367,811 002 | oo Jon S 2 155 000 15335 000
Montlea NV 25215 2,137,613 012 Fortune Real Estate Investment Trust 1,753,000 844,235 0.05
Retail Estates NV 16,750 1,113,013 0.06 Link REIT 3141 544 12912 249 0.68
Warehouses De Pauw CVA 208,370 5,650,012 0.31 Prosperity REIT 1’30 4’000 ’230’ 489 0'01
Kior Student Housing NV 43617 1,400,059 008 | s\nlight Real Estate Investment Trust 1,282,000 280,787 002
17,425,313 0.97
e 14,001,105 0.78
Allied Properties Real Estate . o ,
Investment Trust 157.802 1765,593 0.10 Irish Residential Properties REITPLC 497,804 483,371 0.03
Boardwalk Real Estate Investment
ltaly (2023: 0.01%)
Trust , , 49,992 2,574,952 0.14 Immobiliare Grande Distribuzione SIIQ
Canadian Apartment Properties REIT 206,248 6,699,838 0.37 SpA 54 984 101504 0.01
Choice Properties Real Estate ' ' '
Investment Trust 334,611 3,139,844 0.18 Japan (2023: 7.15%)
Crombie Real Estate Investment Trust 125,423 1,168,665 0.06 Activia Properties, Inc. 835 1,894 660 011
Oream Industrial Real Estate Advance Logistics Investment Corp. 810 604,756 0.03
Investment Trust 337,153 3,121,810 0171 Agvance Residence Investment Corp. 1,632 3,322,641 0.19
First Capital Real Estate Investment AEON REIT Investment Corp. 2174 1,800,179 0.10
Trust 263599 2831809 016 | Comforia Residential REIT, Inc. 866 1711973 0.10
Granite Real Estate Investment Trust 78,042 3,866,311 0.22 CRE Logistics REIT, Inc 760 679.291 0.04
H&R Real Estate Investment Trust 316,380 2,069,354 0.12 | Daiwa House REIT Investment Corp 9740 1186,801 0.03
InterRent Real Estate Investment Trust 167,560 1,458,428 008 | Daiwa Office Investment Corp ' 666 1173346 0,07
Killam Apartment Real Estate Daiwa Securities Living Investments T '
Investment Trust 12770 1,777,908 0.10 Co'rvg Hriles Shing fnv oup 1587467 009
NorthWest Healthcare Properties Real Frontier Real Estate Investment 633 1799476 0.10
Estate Investrent Trust 268,153 913,212 ogs | Fronter RealEstate Investment Corp e ‘
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Mercer Passive Global REITS UCITS CCF i 3“(5';':;;“2“%2(3
Financial assets at fair value through profit or loss (2023: 96.97%) (continued)
Transferable securities (2023: 96.65%) (continued)
Equities (2023: 96.65%) (continued)
Fair value % of Fair value % of
Shares US$  Net assets Shares USS  Net assets
Japan (2023: 7.15%) (continued) New Zealand (2023: 0.30%) (continued)
Fukuoka REIT Corp. 858 840,612 0.05 | Stride Property Group 779,199 565,018 0.03
Global One Real Estate Investment Vital Healthcare Property Trust 828,555 908,784 0.05
Corp. 1,239 784,869 0.04
GLP J-Reit 5,673 4,630,517 0.26 5,085,440 0.28
Hankyu Hanshin REIT, Inc. 765 627,275 0.03 | Singapore (2023: 3.22%)
Health Care & Medical Investment AIMS APAC REIT 793,700 732,060 0.04
Corp. 417 334,150 0.02 | CapitaLand Ascendas REIT 4,386,236 8,285,382 0.46
Heiwa Real Estate REIT, Inc. 1,243 1,021,538 0.06 | CapitaLand Ascott Trust 2,958,261 1,909,964 0.11
Hoshino Resorts REIT, Inc. 319 1,033,190 0.06 | CapitaLand Integrated Commercial
Hulic Reit, Inc. 1,587 1,440,395 0.08 | Trust 6,216,305 9,081,929 0.51
Ichigo Office REIT Investment Corp. 1,452 745587 0.04 | CDL Hospitality Trusts 992,500 695,720 0.04
Industrial & Infrastructure Fund Cromwell European Real Estate
Investment Corp. 2,826 2224118 0.12 | Investment Trust 388,900 583,525 0.03
Invincible Investment Corp. 8,221 3,332,147 0.19 | Digital Core REIT Management Pte.
Japan Excellent, Inc. 1,527 1,126,787 006 | Ltd 1,092,000 622,440 0.04
Japan Hotel REIT Investment Corp. 5,765 2,784,661 0.16 | ESR-LOGOS REIT 7,517,8% 1,497,755 0.08
Japan Logistics Fund, Inc. 1,060 1,752,828 0.10 Far East Hospitality Trust 1,450,500 663,575 0.04
Japan Metropolitan Fund Invest 8,315 4,678,027 0.26 | Frasers Centrepoint Trust 1,270,838 1,997,333 0.1
Japan Prime Realty Investment Corp. 1,147 2,310,257 0.13 | Frasers Logistics & Commercial Trust 3,510,800 2,460,992 0.14
Japan Real Estate Investment Corp. 1,640 5,179,162 029 | Keppel DCREIT 1,576,015 2,093,213 0.12
KDX Realty Investment Corp. 4916 4,782,755 027 | Keppel REIT 2,879,000 1,773,817 0.10
LaSalle Logiport REIT 2336 2,143,439 0.12 | Lendlease Global Commercial REIT 1,863,843 770,155 0.04
Mirai Corp. 2,246 626,216 0.03 | Mapletree Industrial Trust 2,418,465 3,765,328 0.21
Mitsubishi Estate Logistics REIT Mapletree Logistics Trust 4,224,737 4,021,332 0.22
Investment Corp. 614 1,454,271 0.08 | Mapletree Pan Asia Commercial Trust 2,840,433 2,556,966 0.14
Mitsui Fudosan Logistics Park, Inc. 673 1,813,661 0.10 | OUE Real Estate Investment Trust 3,082,000 591,271 0.03
Mori Hills REIT Investment Corp. 1,068 1,610,026 0.09 | Paragon REIT 1,774,100 1,119,244 0.06
Mori Trust Reit, Inc. 3,121 1,346,496 0.07 | Parkway Life Real Estate Investment
Nippon Accommodations Fund, Inc. 557 2,212,626 012 | Trust 451,500 1,166,021 0.07
Nippon Building Fund, Inc. 1,873 6,555,384 0.37 | Starhill Global REIT 1,868,570 668,701 0.04
Nippon Prologis REIT, Inc. 3,011 4,698,253 0.26 | Suntec Real Estate Investment Trust 2,532,800 1,962,324 0.11
NIPPON REIT Investment Corp. 535 1,097,538 0.06
Nomura Real Estate Master Fund, Inc. 5,496 4,875,539 0.27 49,019,047 2.74
NTT UD REIT Investment Corp. 1,781 1,287,643 0.07 | South Korea (2023: 0.11%)
One REIT, Inc. 285 453,916 002 | ESRKendall Square REIT Co. Ltd. 158,312 530,774 0.03
Orix JREIT. Inc. 3,208 3,174,895 018 | IR Global Reit 161,922 468,180 0.03
Samty Residential Investment Corp. 499 326,959 002 | LOTTEReit Co. Ltd. 188,628 448,103 0.02
Sankei Real Estate, Inc. 522 275,830 0.02 | Shinhan Alpha REIT Co. Ltd. 20,598 94,273 -
Sekisui House Ret, Inc. 5,145 2,529,961 0.14 | SKREIs Co. Ltd. 202,248 707,464 0.04
SOSILA Logistics REIT, Inc. 862 630,719 0.03
Star Asia Investment Corp. 274 1017,268 006 | oo 2,248,794 0.12
Starts Proceed Investment Corp. 296 368,022 0.02 Spa'",(,20,23' 0'39, %) o
Takara Leben Real Estate Investment Inmobiliaria Colonial Socimi SA 387,232 2,253,537 013
Corp. 965 597 501 0.03 Lar Espana Real Estate Socimi SA 81,516 596,702 0.03
Tokyu REIT, Inc. 1165 1131.251 0.06 Merlin Properties Socimi SA 410,895 4 579,920 0.25
United Urban Investment Corp. 3,595 3,193,619 0.18 7430159 041
101.740518 5.68 Supranational (2023: Nil)
Netherlands (2023: 0.1 9%) Unibail-Rodamco-Westfield 127,252 10,026,833 0.56
Elgommmem'a' Properties NV i’g?;g 123?23; 882 United Kingdom (2023: 4.00%)
. ’ ' ' AEW UK. REITPLC 255,638 275,648 0.02
Vastned Retail NV 22,101 549,533 0.03
Wereldhave NV 49,12 696,898 004 | ASSURPLO 3488861 1779097 0.10
' ' Big Yellow Group PLC 236,786 3,514,029 0.20
2970,621 047 | British Land Co. PLC 1,153,218 6,000,232 0.33
New Zealand (2023. 0_30%) CLS HO|dmgS PLC 160,621 183,752 0.01
Argosy Property Ltd. 1.403,168 872,121 0.05 | Custodian Property Income ReitPLC 476,948 452,182 0.03
Goodran Property Trust 1327422 1,625,818 0.09 | DewentLondon PLC | lerert 3938768 022
Kiwi Property Group Lid. 2202029 1113699 0.06 | Edliston Property Investment Co. PLC" 270,641 : :

Mercer UCITS Common Contractual Fund 218



Mercer UCITS Common Contractual Fund Portfolio StatementS
Mercer Passive Global REITS UCITS CCF as at 30 June 2024

(continued)

Financial assets at fair value through profit or loss (2023: 96.97%) (continued)
Transferable securities (2023: 96.65%) (continued)

Equities (2023: 96.65%) (continued)
Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
United Kingdom (2023: 4.00%) (continued) United States of America (2023: 70.70%) (continued)
Empiric Student Property PLC 625,243 720,817 0.04 | Equinix, Inc. 115,870 87,667,242 4.89
Great Portland Estates PLC 440,336 1,867,489 0.10 | Equity LifeStyle Properties, Inc. 225,168 14,665,192 0.82
Hammerson PLC 5,458,245 1,911,235 0.1 Equity Residential 462,162 32,046,313 1.79
Helical PLC 143,713 449,627 0.02 | Essential Properties Realty Trust, Inc. 212,845 5,897,935 0.33
Home Reit PLC* 1,032,336 - - | Essex Property Trust, Inc. 77,770 21,168,994 1.18
Impact Healthcare Reit PLC 395,342 430,286 0.02 | Extra Space Storage, Inc. 255,596 39,722,174 2.22
Land Securities Group PLC 859,492 6,730,764 0.38 Federal Realty Investment Trust 100,682 10,165,862 057
Life Science Reit PLC 440,267 186,998 0.01 | First Industrial Realty Trust, Inc. 161,457 7,670,822 043
LondonMetric Property PLC 2,418,784 5,913,366 0.33 | Four Corners Property Trust, Inc. 109,763 2,707,853 0.15
NewRiver REIT PLC 484,528 477,743 0.03 Gaming & Leisure Properties, Inc. 318,167 14,384,330 0.80
Primary Health Properties PLC 1,957,023 1,805,853 0.10 | Getty Realty Corp. 59,969 1,598,774 0.09
PRS REIT PLC 701,566 666,024 0.04 | Global Net Lease, Inc. 240,483 1,767,550 0.10
Residential Secure Income PLC 428,744 261,774 0.01 | Healthcare Realty Trust, Inc. 462,497 7,621,951 0.43
Safestore Holdings PLC 262,787 2,556,194 0.14 | Healthpeak Properties, Inc. 863,284 16,920,366 0.94
Segro PLC 1,651,778 18,754,521 1.05 | Highwoods Properties, Inc. 125,998 3,309,968 0.19
Shaftesbury Capital PLC 1,813,359 3,190,834 0.18 | Host Hotels & Resorts, Inc. 848,822 15,261,820 0.85
Supermarket Income Reit PLC 1,449,411 1,328,345 0.07 | Hudson Pacific Properties, Inc. 171,393 824,400 0.05
Target Healthcare REIT PLC 722,508 716,958 0.04 Independence Realty Trust, Inc. 273,674 5,128,651 0.29
Triple Point Social Housing Reit PLC 503,866 363,054 0.02 | Innovative Industrial Properties, Inc. 34,531 3,771,476 0.21
Tritax Big Box REIT PLC 3,026,659 5,934,123 0.33 | InvenTrust Properties Corp. 81,750 2,024,130 0.1
UNITE Group PLC 443,774 5,003,892 0.28 | Invitation Homes, Inc. 745,907 26,770,602 1.49
Urban Logistics REIT PLC 542218 806,051 0.04 [ron Mountain, Inc. 355,691 31,877,027 1.78
Warehouse Reit PLC 438,612 449,658 0.03 | JBG SMITH Properties 107,230 1,633,113 0.09
Workspace Group PLC 177,198 1,330,536 0.07 | Kilroy Realty Corp. 142,196 4,432,249 0.25
Kimco Realty Corp. 801,578 15,598,708 0.87
77,999,870 435 | Kite Realty Group Trust 263,208 5,890,595 033
United States of America (2023: 70.70%) LTC Properties, Inc. 49,309 1,701,161 0.10
Acadia Realty Trust 123,263 2,208,873 012 | LXP Industrial Trust 357,760 3,262,771 0.18
Agree Realty Corp. 120,871 7,486,750 0.42 | Macerich Co. 260,801 4,026,767 0.23
Alexander & Baldwin, Inc. 87,418 1,482,609 0.08 | Medical Properties Trust, Inc. 720,008 3,103,235 0.17
Alexandria Real Estate Equities, Inc. 212,054 24,803,956 1.38 | Mid-America Apartment Communities,
American Assets Trust, Inc. 59,183 1,324,516 0.07 Inc. 141 457 20,173,183 113
American Homes 4 Rent 411,947 15,307,951 0.85 | National Health Investors, Inc. 50,999 3,454.162 0.19
Americold Realty Trust, Inc. 345,697 8,829,101 049 | National Storage Affiliates Trust 87,586 3,610,295 0.20
Apartment Investment & Management NETSTREIT Corp. 89,374 1,438,921 0.08
Co. 176,851 1,466,095 0.08 | NexPoint Residential Trust, Inc. 28,002 1,106,359 0.06
Apple Hospitality REIT, Inc. 277,160 4,029,906 0.23 | NNNREIT, Inc. 221,463 0,434,324 0.53
Armada Hoffler Properties, Inc. 82,231 911,942 0.05 | Omega Healthcare Investors, Inc. 300,757 10,300,927 058
AvalonBay Communities, Inc. 173,553 35,906,380 200 | Paramount Group, Inc. 224,986 1,041,685 0.06
Boston Properties, Inc. 190,928 11,753,528 0.66 | Park Hotels & Resorts, Inc. 252,742 3,786,075 0.21
Brandywine Realty Trust 208,895 935,850 0.05 | Pebblebrook Hotel Trust 147,524 2,008,455 0.11
Brixmor Property Group, Inc. 366,480 8,462,023 047 | Philips Edison & Co., Inc. 146,863 4,803,889 027
Broadstone Net Lease, Inc. 230,734 3,661,749 020 | Piedmont Office Realty Trust, Inc. 152,371 1,104,690 0.06
Camden Property Trust 126,098 13,758,553 0.77 | Prologis, Inc. 1,129,511 126,855,380 7.08
CareTrust REIT, Inc. 163,481 4,103,373 023 | Public Storage 193,262 55,591,814 310
Centerspace 18,408 1,244,933 007 | Realty Income Corp. 1,053,024 55,620,728 3.11
Community Healthcare Trust, Inc. 32,134 751,614 0.04 | Regency Centers Corp. 224,943 13,991,455 0.78
COPT Defense Properties 138,888 3,476,367 0.19 | Retail Opportunity Investments Corp. 151,444 1,882,449 0.11
Cousins Properties, Inc. 184,726 4,276,407 0.24 | Rexford Industrial Realty, Inc. 262,768 11,716,825 0.65
CubeSmart 212,647 12,315,465 069 | RLJLodging Trust 188,881 1,818,924 0.10
DiamondRock Hospitality Co. 260,783 2,203,616 0.12 | Ryman Hospitality Properties, Inc. 71,186 7,108,634 040
Digital Realty Trust, Inc. 394,568 59,994,064 335 | Sabra Health Care REIT, Inc. 277,340 4,271,036 0.24
Douglas Emmett, Inc. 191,880 2,553,923 0.14 | Safehold, Inc. 60,978 1,176,266 0.07
Easterly Government Properties, Inc. 117,155 1,449,207 0.08 | Service Properties Trust 203,264 1,044,777 0.06
EastGroup Properties, Inc. 58,419 9,937,072 0.55 | Simon Property Group, Inc. 395,322 60,009,880 3.35
Elme Communities 106,280 1,693,040 009 | SITE Centers Corp. 235514 3,414,953 0.19
Empire State Realty Trust, Inc. 163,044 1,529,353 0.09 | SL Green Realty Corp. 80,180 4,541,395 0.25
EPR Properties 92,593 3,887,054 022 | STAG Industrial, Inc. 221,772 7,997,098 0.45
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(continued)

Financial assets at fair value through profit or loss (2023: 96.97%) (continued)
Transferable securities (2023: 96.65%) (continued)

Equities (2023: 96.65%) (continued)
Fair value % of Fair value % of

Shares US$  Net assets Shares USS  Net assets
United States of America (2023: 70.70%) (continued) United States of America (2023: 70.70%) (continued)
Summit Hotel Properties, Inc. 127,624 764,468 0.04 | Vornado Realty Trust 213,09 5,602,373 0.31
Sun Communities, Inc. 150,121 18,065,561 1.01 | Welltower, Inc. 722,953 75,367,850 4.21
Sunstone Hotel Investors, Inc. 253,268 2,649,183 0.15 | WP Carey, Inc. 263,777 14,520,924 0.81
Tanger, Inc. 128,774 3,491,063 0.20 | Xenia Hotels & Resorts, Inc. 123,316 1,767,118 0.10
Terreno Realty Corp. 116,017 6,865,886 0.38
UDR, Inc. 400,263 16,470,822 092 1,275,151,771 71.18
Urban Edge Properties 142,215 2,626,711 0.15
Ventas, Inc. 493 691 25 306,601 1.4 Total equities 1,747,131,570 97.52
Veris Residential, Inc. 96,617 1,449,255 0.08
VICI Properties, Inc. 1,074,863 36,512,076 204 | Total transferable securities 1,747,131,570 97.52

Financial derivative instruments (2023: 0.32%)
Open forward foreign currency contracts (2023: 0.32%)

Unrealised
Currency Buy Currency Sell Contract gain % of
buy amount sell amount Counterparty date USS  Net assets
AUD 1,931 CHF 1,152 State Street Bank and Trust 05/07/2024 8
AUD 303,998 EUR 187,315 State Street Bank and Trust 05/07/2024 2,255
AUD 202 EUR 126 State Street Bank and Trust 06/08/2024 -
AUD 238,751 GBP 124,550 State Street Bank and Trust 05/07/2024 2,018
AUD 77,677 SGD 69,274 State Street Bank and Trust 05/07/2024 757
CAD 184,824 EUR 124,744 State Street Bank and Trust 05/07/2024 1,366
CAD 62 EUR 42 State Street Bank and Trust 06/08/2024 -
CAD 137,685 GBP 79,163 State Street Bank and Trust 05/07/2024 552
CAD 21,106 SGD 20,738 State Street Bank and Trust 05/07/2024 120
CHF 236,610 CAD 358,595 State Street Bank and Trust 05/07/2024 1,322
CHF 393,159 EUR 402,291 State Street Bank and Trust 05/07/2024 6,467
CHF 494 474 GBP 431,943 State Street Bank and Trust 05/07/2024 4,440
CHF 650,752 JPY 113,226,998 State Street Bank and Trust 05/07/2024 20,238
CHF 27917 NZD 50,551 State Street Bank and Trust 05/07/2024 275
CHF 287,183 SGD 431,092 State Street Bank and Trust 05/07/2024 1,568
CHF 7,236,361 usb 8,050,062 State Street Bank and Trust 05/07/2024 5,756
EUR 40,789 GBP 34,451 State Street Bank and Trust 05/07/2024 171
EUR 62 HKD 519 State Street Bank and Trust 05/07/2024 - -
EUR 6,012,583 JPY 1,022,325,951  State Street Bank and Trust 05/07/2024 86,600 0.01
EUR 28 NZD 50 State Street Bank and Trust 05/07/2024 - -
EUR 318 SGD 460 State Street Bank and Trust 05/07/2024 1
EUR 2214 Usb 2,371 State Street Bank and Trust 05/07/2024 2
EUR 488 usb 523 State Street Bank and Trust 06/08/2024 -
GBP 3,247,081 EUR 3,803,624 State Street Bank and Trust 05/07/2024 27,611
GBP 262 HKD 2,591 State Street Bank and Trust 05/07/2024 - -
GBP 6,442,815 JPY 1,283,959,421  State Street Bank and Trust 05/07/2024 159,022 0.02
GBP 224,944 NZD 466,235 State Street Bank and Trust 05/07/2024 253 -
GBP 843 SGD 1,442 State Street Bank and Trust 05/07/2024 1
GBP 29,456 usb 37,197 State Street Bank and Trust 05/07/2024 39
HKD 61,848 CHF 7,097 State Street Bank and Trust 05/07/2024 22
HKD 760,251 EUR 89,601 State Street Bank and Trust 05/07/2024 1,339
HKD 136 EUR 16 State Street Bank and Trust 06/08/2024 -
HKD 706,402 GBP 70,867 State Street Bank and Trust 05/07/2024 902
HKD 148,419 SGD 25,612 State Street Bank and Trust 05/07/2024 111
HKD 25,314 usb 3,241 State Street Bank and Trust 05/07/2024 2
KRW 4,761,561 EUR 3216 State Street Bank and Trust 05/07/2024 13
KRW 148,366,246 GBP 85,229 State Street Bank and Trust 05/07/2024 65
KRW 1,156,362 SGD 1,135 State Street Bank and Trust 05/07/2024 3
NZD 2,833 EUR 1,603 State Street Bank and Trust 05/07/2024 9
NZD 2 GBP 1 State Street Bank and Trust 05/07/2024 -
NZD 77 SGD 63 State Street Bank and Trust 05/07/2024 -
SGD 535,892 CAD 541,016 State Street Bank and Trust 05/07/2024 71

Mercer UCITS Common Contractual Fund 220



Mercer UCITS Common Contractual Fund

Portfolio Statement®

Mercer Passive Global REITS UCITS CCF R
Financial assets at fair value through profit or loss (2023: 96.97%) (continued)
Financial derivative instruments (2023: 0.32%) (continued)
Open forward foreign currency contracts (2023: 0.32%) (continued)
Unrealised
Currency Buy Currency Sell Contract gain % of
buy amount sell amount Counterparty date USS  Net assets
SGD 993,922 EUR 678,221 State Street Bank and Trust 05/07/2024 6,511
SGD 76 EUR 52 State Street Bank and Trust 06/08/2024 -
SGD 1,166,395 GBP 678,734 State Street Bank and Trust 05/07/2024 2,770
SGD 1,467,891 JPY 170,137,852 State Street Bank and Trust 05/07/2024 25,112
SGD 62,891 NZD 75,855 State Street Bank and Trust 05/07/2024 189
usD 272,425 CAD 371,137 State Street Bank and Trust 05/07/2024 1,176
usb 5,201,586 EUR 4,805,366 State Street Bank and Trust 05/07/2024 50,727
usb 12,163,759 GBP 9,575,548 State Street Bank and Trust 05/07/2024 59,101
Usb 766,598 JPY 119,895,765 State Street Bank and Trust 05/07/2024 20,916
usb 97 KRW 133,262 State Street Bank and Trust 05/07/2024 -
usb 34,303 NZD 55,828 State Street Bank and Trust 05/07/2024 284
usb 1,386,438 SGD 1,871,171 State Street Bank and Trust 05/07/2024 5,556
Unrealised gain on open forward foreign currency contracts 495,721 0.03
Total financial derivative instruments at positive fair value 495,721 0.03
Total financial assets at fair value through profit or loss 1,747,627,291 97.55
Financial liabilities held for trading (2023: (0.04%))
Financial derivative instruments (2023: (0.04%))
Open forward foreign currency contracts (2023: (0.04%))
Unrealised
Currency Buy Currency Sell Contract loss % of
buy amount sell amount Counterparty date USS  Net assets
AUD 3,829 usb 2,558 State Street Bank and Trust 05/07/2024 (1)
CAD 10,852 CHF 7,159 State Street Bank and Trust 05/07/2024 (39)
CAD 18,099 SGD 17,926 State Street Bank and Trust 05/07/2024 (1)
CAD 3,809 usb 2,796 State Street Bank and Trust 05/07/2024 (12)
CHF 691,176 AUD 1,155,049 State Street Bank and Trust 05/07/2024 (2,005)
CHF 2,181 CAD 3,333 State Street Bank and Trust 05/07/2024 (8)
CHF 96,019 HKD 834,987 State Street Bank and Trust 05/07/2024 (62)
CHF 12,642 KRW 19,426,799 State Street Bank and Trust 05/07/2024 (41)
CHF 140,660 usD 157,622 State Street Bank and Trust 05/07/2024 (1,034) -
EUR 6,394,747 AUD 10,443,396 State Street Bank and Trust 05/07/2024 (120,585) (0.01)
EUR 2,209,160 CAD 3,271,845 State Street Bank and Trust 05/07/2024 (23,262) -
EUR 2,010 CHF 1,965 State Street Bank and Trust 05/07/2024 (33)
EUR 4,656,554 GBP 3,975,295 State Street Bank and Trust 05/07/2024 (33,906)
EUR 889,354 HKD 7,557,970 State Street Bank and Trust 05/07/2024 (14,815)
EUR 116,794 KRW 175,558,892 State Street Bank and Trust 05/07/2024 (2,369)
EUR 257,558 NZD 455,710 State Street Bank and Trust 05/07/2024 (1,610)
EUR 2,685,241 SGD 3,939,010 State Street Bank and Trust 05/07/2024 (28,603) -
EUR 69,026,255 usD 75,040,271 State Street Bank and Trust 05/07/2024 (1,051,210) (0.07)
GBP 7,037,826 AUD 13,478,300 State Street Bank and Trust 05/07/2024 (105,424) -
GBP 2,399,850 CAD 4,168,591 State Street Bank and Trust 05/07/2024 (12,945)
GBP 804 CHF 918 State Street Bank and Trust 05/07/2024 (6)
GBP 887,715 EUR 1,050,208 State Street Bank and Trust 05/07/2024 (3,534)
GBP 76 EUR 89 State Street Bank and Trust 06/08/2024 -
GBP 963,317 HKD 9,580,586 State Street Bank and Trust 05/07/2024 (9,444)
GBP 128,695 KRW 226,462,543 State Street Bank and Trust 05/07/2024 (1,862)
GBP 91,153 KRW 158,669,284 State Street Bank and Trust 06/08/2024 (243)
GBP 55,539 NZD 115,263 State Street Bank and Trust 05/07/2024 (28) -
GBP 2,938,649 SGD 5,048,486 State Street Bank and Trust 05/07/2024 (10,861) -
GBP 81,239,972 usD 103,356,983 State Street Bank and Trust 05/07/2024 (659,730) (0.04)
JPY 4,532,412 CHF 26,044 State Street Bank and Trust 05/07/2024 (804) -
JPY 66,571,109 EUR 392,740 State Street Bank and Trust 05/07/2024 (6,945)
JPY 19,074 EUR 111 State Street Bank and Trust 06/08/2024 -
JPY 35,978,459 GBP 180,425 State Street Bank and Trust 05/07/2024 (4,314)
JPY 18,737,174 SGD 118,602 State Street Bank and Trust 05/07/2024 (2,088)
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Financial liabilities held for trading (2023: (0.04%)) (continued)
Financial derivative instruments (2023: (0.04%)) (continued)
Open forward foreign currency contracts (2023: (0.04%)) (continued)
Unrealised
Currency Buy Currency Sell Contract loss % of
buy amount sell amount Counterparty date USS  Net assets
JPY 6,169,523 usb 39,450 State Street Bank and Trust 05/07/2024 (1,079)
NZD 423 CHF 234 State Street Bank and Trust 05/07/2024 3)
NZD 12,172 EUR 6,970 State Street Bank and Trust 05/07/2024 (54)
NZD 9 EUR 5 State Street Bank and Trust 06/08/2024 -
NZD 5,962 GBP 2,880 State Street Bank and Trust 05/07/2024 (6)
NZD 3,649 SGD 3,018 State Street Bank and Trust 05/07/2024 3)
NZD 3,380 usb 2,077 State Street Bank and Trust 05/07/2024 (18)
SGD 1,560,100 AUD 1,736,897 State Street Bank and Trust 05/07/2024 (8,747)
SGD 3,305 CAD 3,352 State Street Bank and Trust 05/07/2024 (11)
SGD 217,661 HKD 1,260,890 State Street Bank and Trust 05/07/2024 (880)
SGD 28,413 KRW 29,119,861 State Street Bank and Trust 05/07/2024 (190)
SGD 16,941,378 usb 12,555,299 State Street Bank and Trust 05/07/2024 (52,937)
usb 805,718 AUD 1,210,326 State Street Bank and Trust 05/07/2024 (2,654)
usb 212,868 CHF 191,330 State Street Bank and Trust 05/07/2024 (128)
usD 1,947 EUR 1814 State Street Bank and Trust 06/08/2024 (1)
usD 10,717 GBP 8,489 State Street Bank and Trust 05/07/2024 (13)
usD 106,721 HKD 834,243 State Street Bank and Trust 05/07/2024 (138)
usb 14,602 KRW 20,192,836 State Street Bank and Trust 05/07/2024 (70)
Unrealised loss on open forward foreign currency contracts (2,164,756) (0.12)
Total financial derivative instruments at negative fair value (2,164,756) (0.12)
Total financial liabilities held for trading (2,164,756) (0.12)
Fair value % of
USS  Net assets
Total investments at fair value through profit or loss/held for trading 1,745,462,535 97.43
Financial derivative instruments settled to market (2023: 0.05%)
Futures contracts (2023: 0.05%)
No. of Unrealised
contracts Maturity Notional gain % of
long/(short) Currency Counterparty date USs$ USS  Net assets
DowJones U5, FealEsate gy UsD Goldman Sachs 20000202 933,250 63,800
Eﬁvuvéznes US Realbstate g UsD Goldman Sachs 20002024 15,345,400 109,176 001
FTSE 100 Index Futures 4 GBP Goldman Sachs 20/09/2024 415,231 1,018
S&P 60 Index Futures 2 CAD Goldman Sachs 19/09/2024 383,089 2,879
SPI 200 Futures 13 AUD Goldman Sachs 19/09/2024 1,686,923 10,352
Unrealised gain on futures contracts settled to market 187,225 0.01
Total financial derivative instruments settled to market at positive fair value 187,225 0.01
Variation margin received on financial derivative instruments settled to market (187,225) (0.01)

Total financial derivative instruments settled to market
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Financial derivative instruments settled to market (2023: (0.00%))
Futures contracts (2023: (0.00%))

No. of Unrealised
contracts Maturity Notional loss % of
long/(short) Currency Counterparty date Us$ US$  Net assets
Euro Stoxx Real Estate Futures 128 EUR Goldman Sachs 20/09/2024 959,603 (4,662)
OSE REIT Index Futures 193 JPY Goldman Sachs 12/09/2024 2,048,060 (2,690)
Unrealised loss on futures contracts settled to market (7,352)
Total financial derivative instruments settled to market at negative fair value (7,352)
Variation margin paid on financial derivative instruments settled to market 7,352

Total financial derivative instruments settled to market - -

Fair value % of
USS  Net assets

Cash (2023: 2.39%) 39,792,498 2.22
Net current assets (2023: 0.68%) 6,196,749 0.35
Net assets attributable to holders of redeemable participating units 1,791,451,782 100.00

*Security is valued at fair value in accordance with the fair value measurement palicy.

The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2023 where the Sub-Fund is no longer invested in at
30 June 2024:

Financial assets at fair value through profit or loss

Transferable securities

Equities

Luxembourg 0.09%

Total assets comprised as follows:

% of

Total assets

Transferable securities admitted to an official stock exchange listing; 97.20
Other transferable securities of the type referred to in Regulation 68 (1)(a), (b) and (c); 0.00
Over the Counter financial derivative instruments; 0.03
Other current assets 2.77

100.00
Country classifications are based upon country of incorporation and/or country of domicile.
The following security has been pledged by the Sub-Fund and is held by the counterparty as collateral in respect of financial derivative instruments.

Par Market value
Security Counterparty value Us$

Healthpeak Properties, Inc. State Street Bank and Trust 101,431 19,880
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Financial assets at fair value through profit or loss (2023: 95.37%)
Transferable securities (2023: 95.35%)
Equities (2023: 95.35%)
Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
Australia (2023: 2.27%) Canada (2023: 3.29%) (continued)
APA Group 199,609 1,065,138 0.12 | Brookfield Infrastructure Corp. (Canada
Atlas Arteria Ltd. 427,596 1,459,263 0.16 | listing) 16,981 571,473 0.06
Aurizon Holdings Ltd. 461,694 1,125,450 0.13 | Brookfield Renewable Corp. 51,736 1,465,478 0.17
Transurban Group 1,148,958 9,514,913 1.09 | Canadian National Railway Co. 270,569 31,965,641 3.65
Canadian Pacific Kansas City Ltd. 441169 34,736,396 3.97
13,164,764 150 | Emera, Inc. 65,624 2,189,305 0.25
Austria (2023: 0.70%) Enbridge, Inc. 565,036 20,097,418 2.30
EVN AG 7,323 233,883 0.03 | Fortis, Inc. 141,576 5,501,221 0.63
Verbund AG 22,302 1,760,396 020 | Hydro One Ltd. 122,004 3,553,082 0.41
Innergex Renewable Energy, Inc. 74,844 559,546 0.06
1994279 0.23 | Northland Power, Inc. 50,642 870,464 0.10
Belgium (2023: 0.31%) Pembina Pipeline Corp. 124336 4,612,340 053
Elia Group SA 14,722 1,379,813 0.16 | TC Energy Corp. 35,823 1,357,680 0.15
Bermuda (2023: Nil) 108,982,663 12.45
China Gas Holdings Ltd. 1,175,000 1,053,488 012 | Cayman Islands (2023: Nil)
China Resources Gas Group Ltd. 362,799 1,270,917 0.15 | ENN Energy Holdings Ltd. 309,572 2551,548 0.29
China Water Affairs Group Ltd. 146,000 93,875 0.01 Towngas Smart Energy Co. Ltd. 336,038 120,084 0.02
COSCO SHIPPING Ports Ltd. 345,041 238,206 0.03 | Zhongyu Energy Holdings Ltd. 153,000 92889 0.01
Shenzhen International Holdings Ltd. 652,157 520,396 0.06
Yuexiu Transport Infrastructure Ltd. 68,452 35,596 - 2,764,521 0.32
Chile (2023: 0.07%)
3212478 0.37 | Aguas Andinas SA 925,548 251997 003
Brazil (2023: 1.05%) Enel Americas SA 7,530,425 698,853 0.08
AES Brasil Energia SA 108,232 211,688 0.02 | Inversiones Aguas Metropolitanas SA 156,926 116,289 0.01
Alupar Investimento SA 42,876 229,801 0.03
Auren Energia SA 71,600 159,070 0.02 1,067,139 0.12
CCR SA 448,215 939,287 0.11 | China (2023: 1.40%)
Centrais Eletricas Brasileiras SA 237,100 1,630,311 017 | Anhui Expressway Co. Ltd. 92,108 110,307 0.01
Centrais Eletricas Brasileiras SA - Pref 50,800 366,747 0.04 | Beijing Capital International Airport Co.
Cia de Saneamento Basico do Estado Ltd. 494 554 163,428 0.02
de Sao Paulo SABESP 31,907 430,658 0.05 | Beijing-Shanghai High Speed Railway
Cia de Saneamento de Minas Gerais Co. Ltd. 375,700 277,663 0.03
Copasa MG 38,200 143,668 0.02 | China Merchants Expressway Network &
Cia De Sanena Do Parana 23,000 114,121 0.01 | Technology Holdings Co. Ltd. 37,300 60,883 0.01
Cia Energetica de Minas Gerais 59,470 130,836 0.01 | China National Nuclear Power Co. Ltd. 189,800 278,455 0.03
Cia Energetica de Minas Gerais - Pref 1,072,200 1,909,110 0.22 | China Tower Corp. Ltd. 10,554,000 1,365,312 0.16
Cia Paranaense de Energia - Copel 526,500 785,800 0.09 | China Yangtze Power Co. Ltd. 193,600 770,558 0.09
Companhia Paranaense de Energia - Dagin Railway Co. Ltd. 139,400 137,365 0.02
Pref 883,200 1,478,771 0.17 | Guangdong Provincial Expressway
CPFL Energia SA 71,900 423,676 0.05 | Development Co. Ltd. 121,300 112,329 0.01
CTEEP-Cia de Transmissao de Energia Guangshen Railway Co. Ltd. H-Shares 266,000 72,229 0.01
Eletrica Paulista 64,800 306,358 0.04 | Jiangsu Expressway Co. Ltd. A-Shares 2,700 4,682 -
EcoRodovias Infraestrutura e Logistica Jiangsu Expressway Co. Ltd. H-Shares 298,146 318,103 0.04
SA 118,057 140,280 0.02 | Shanghai International Airport Co. Ltd. 25,100 111,405 0.01
Energisa SA - Pref 10,300 84,596 0.01 | Shanghai International Port Group Co.
Engie Brasil Energia SA 15,200 121,202 001 | Ltd. 45,500 36,194
Equatorial Energia SA 5,340 29,890 - | Sichuan Expressway Co. Ltd. 81427 35,669
Equatorial Energia SA - ORD 150,384 830,917 0.09
Neoenergia SA 123,900 414,231 0.05 3,854,582 0.44
Rumo SA 284,671 1,061,920 0.12 | Colombia (2023: Nil)
Santos Brasil Participacoes SA 246,118 604,832 0.07 | Interconexion Electrica SA ESP 179,428 788,000 0.09
Serena Energia SA 117,700 186,686 0.02
Transmissora Alianca de Energia Denmark (2023: 2.01%)
Eletrica SA 44,000 271,155 0.03 | Orsted AS 186,193 9,916,807 113
12,905,611 147 | France (2023: 1.01%)
Canada (2023: 3.29%) Aeroports de Paris SA 12,837 1,562,916 0.18
Algonquin Power & Utilities Corp. 212,180 1,246,704 0.14 | Eutelsat Communications SACA 29,730 119,678 0.02
Atco Ltd. 4,849 138,097 0.02 | Getlink SE 239,229 3,961,284 0.45
Boralex, Inc. 4,811 117,818 0.01
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Financial assets at fair value through profit or loss (2023: 95.37%) (continued)
Transferable securities (2023: 95.35%) (continued)
Equities (2023: 95.35%) (continued)
Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
France (2023: 1.01%) (continued) Italy (2023: 0.71%)
Neoen SA 27,983 1,129,453 0.13 | ERG SpA 31,099 781,264 0.09
Voltalia SA 12,014 111,378 0.01 | Hera SpA 516,033 1,766,469 0.20
Infrastrutture Wireless ltaliane SpA 111,680 1,167,008 0.13
6,884,709 079 | Htalgas SpA 321,530 1,585,849 0.18
Germany (2023: 0.13%) RAI Way SpA 47,051 247,596 0.03
Encavis AG 7,337 132,892 0.02 | Snam SpA 566,161 2,506,622 0.29
Fraport AG Frankfurt Airport Services Terna - Rete Elettrica Nazionale 640,941 4,958,252 0.57
Worldwide 13,989 722,649 0.08
Hamburger Hafen und Logistik AG 11,151 201,734 0.02 13,013,060 1.49
PNE AG 1,712 170,461 0.02 | Japan (2023: 5.06%)
Central Japan Railway Co. 313,675 6,772,307 0.77
1,221,136 0.14 | Chubu Electric Power Co., Inc. 335490 3,964,730 0.45
Greece (2023: 0.12%) Chugoku Electric Power Co., Inc. 71,150 467,301 0.05
Athens Water Supply & Sewage Co. SA 13,186 77,444 001 | EastJapan Railway Co. 369,403 6,118,826 0.70
Piraeus Port Authority SA 1,879 50,345 001 | gremz, Inc. 8,000 127,664 0.02
Terna Energy SA 21721 453,843 0.05 | Kansai Electric Power Co., Inc. 250347 4,205,132 0.48
Kyushu Electric Power Co., Inc. 198,720 2,046,991 0.23
581,632 0.07 | Osaka Gas Co. Ltd. 169,872 3,741,492 0.43
Hong Kong (2023: 1.53%) RENOVA, Inc. 11,800 72,916 0.01
Beijing Enterprises Holdings Ltd. 93,000 312,089 0.04 | saibu Gas Holdings Co. Ltd. 13,300 166,353 0.02
China Merchants Port Holdings Co. Ltd. 260,896 388,300 0.05 Shikoku Electric Power Co., Inc. 8,900 76,352 0.01
CLP Holdings Ltd. 1,430,248 11,559,373 1.32 | Shizuoka Gas Co. Ltd. 12,500 74.366 0.01
Guangdong Investment Ltd. 342,763 200,634 0.02 | Toho Gas Co. Ltd. 60,034 1,478,462 0.17
Hong Kong & China Gas Co. Ltd. 3016797 2295229 0.26 | Tohoku Electric Power Co., Inc. 92,744 836,864 0.10
MTR Corp. Ltd. 839612 2,650,874 0.30 | Tokyo Gas Co. Ltd. 205298 4,409,453 0.50
17,406,499 1.99 34,559,209 395
India (2023: 1.47%) Luxembourg (2023: 0.21%)
Adani Energy Solutions Ltd. 17,526 210,217 0.02 SES SA 145 861 743,489 0.08
Adani Green Energy Ltd. 166,426 3,576,300 0.41
Adani Ports & Special Economic Zone Malaysia (2023: 0.18%)
Ltd. 438,192 7,750,960 089 | Malaysia Airports Holdings Bhd. 134,474 282,203 0.03
Adani Total Gas Ltd. 77,217 829,698 0.09
Container Corp. of India Ltd. 31,556 394,509 0.04 | Mexico (2023: 1.15%)
GMR Airports Infrastructure Ltd. 516,006 596,528 0.07 | Grupo Aeroportuario del Centro Norte
Gujarat Gas Ltd. 27,231 204,900 0.02 | SABdeCV 66,200 562,060 0.07
Gujarat Pipavav Port Ltd. 64,283 161,503 0.02 | Grupo Aeroportuario del Pacifico SAB
Gujarat State Petronet Ltd. 46,875 166,420 0.02 | deCV 90,492 1,422,890 0.16
Indraprastha Gas Ltd. 13,204 79,806 0.01 | Grupo Aeroportuario del Sureste SAB
Indus Towers Ltd. 138,113 622,513 0.07 | deCV 78,420 2,365,402 0.27
Mahanagar Gas Ltd. 9,473 182,331 0.02 | Operadora De Sites Mexicanos SAB de
NHPC Ltd. 217,401 262,120 003 | CV 71,800 64,828 0.01
Power Grid Corp. of India Ltd. 542,598 2,155,751 0.25 | Promotora y Operadora de
Reliance Infrastructure Ltd. 85,509 204,863 0.02 | Infraestructura SAB de CV 30,481 282,215 0.03
SUVN Ltd. 45,887 72,363 0.01
Tata Power Co. Ltd. 10,817 57,206 0.01 4,697,395 0.54
Netherlands (2023: 0.10%)
17,527,988 2.00 | Koninklijke Vopak NV 17,349 720,696 0.08
Indonesia (2023: 0.26%)
Dayamitra Telekomunikasi PT 3,802,500 149,778 002 | New Zealand (2023: 1.68%)
Jasa Marga Persero Tok. PT 278543 84,711 0.01 | Auckland International Airport Ltd. 524,457 2,438,379 0.28
Perusahaan Gas Negara Tok. PT 2,370,172 222,905 0.02 | Contact Energy Ltd. 280684 1,588,671 0.18
Sarana Menara Nusantara Tok. PT 3,221,300 144,589 0.02 | Infratil Ltd. 20,944 142,937 0.02
Tower Bersama Infrastructure Tok. PT 489,600 56,659 - | Mercury NZ Ltd. 139,282 957,181 0.06
Meridian Energy Ltd. 1,249,792 4,790,217 0.55
658,642 0.07
Israel (2023: 0.03%) 9,517,385 1.09
Energix-Renewable Energies Ltd. 61,661 231,605 0.03 | Norway (2023: Nil)
Enlight Renewable Energy Ltd. 5,097 80,974 001 | Scatec ASA 47124 383,498 0.04
312,579 0.04
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Financial assets at fair value through profit or loss (2023: 95.37%) (continued)
Transferable securities (2023: 95.35%) (continued)
Equities (2023: 95.35%) (continued)
Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
Philippines (2023: 0.11%) Turkey (2023: 0.04%) (continued)
International Container Terminal Galata Wind Enerji AS 96,107 92,051 0.01
Services, Inc. 219,541 1,310,301 0.15 | TAV Havalimanlari Holding AS 69,296 548,517 0.06
Manila Electric Co. 20,590 128,580 0.01
822,626 0.09
1,438,881 0.16 | United Arab Emirates (2023: 0.13%)
Portugal (2023: 2.00%) Abu Dhabi Ports Co. PJSC 251,946 349,830 0.04
EDP - Energias de Portugal SA 2,865,024 10,743,997 1.23 | AL Yah Satellite Communications
REN - Redes Energeticas Nacionais Co-PJSC-Yah Sat 284,038 153,889 0.02
SGPS SA 220,459 541,075 0.06 | Salik Co.PJSC 610,490 558,466 0.06
11,285,072 1.29 1,062,185 0.12
Russia (2023: 0.00%) United Kingdom (2023: 6.21%)
Federal Grid Co.-Rosseti Atlantica Sustainable Infrastructure PLC 4,223 92,695 0.01
PJSC (RUB)* 316,290,219 Firstgroup PLC 385,223 770,858 0.09
Inter RAO UES PJSC (RUB)* 24,201,690 Helios Towers PLC 255,402 375,802 0.04
Rosseti Lenenergo PJSC* 52,880 National Grid PLC 3,081,997 34,385,661 393
Transneft PUSC - Pref* 87,900 Pennon Group PLC 103,628 751,263 0.09
Severn Trent PLC 83,646 2,516,537 0.29
United Utilities Group PLC 419,834 5,214,775 0.59
Singapore (2023: 0.10%)
Hutchison Port Holdings Trust 1,666,834 213,355 0.02 44,107 591 504
Netlink NBN Trust 1,207,800 739,696 0.09 | United States of America (2023: 57.21%)
Alliant Energy Corp. 15,303 778,923 0.09
953,051 011 | Ameren Corp. 47560 3,381,992 0.39
South Korea (2023: 0.847%) American Electric Power Co., Inc. 71997 6,317,017 0.72
Korea Electric Power Corp. 127,634 1,813,179 0.20 | American States Water Co. 9,311 675,699 0.08
Korea Gas Corp. 17,932 680,022 0.08 | American Tower Corp. 167,515 32,561,566 372
American Water Works Co., Inc. 71,480 9,232,357 1.05
2,493,201 0.28 | Atmos Energy Corp. 2793 3258734 0.37
Spain (2023: 3.24%) Avangrid, Inc. 39313 1,396,791 0.16
Aena SME SA 47 563 9,583,426 110 | Avista Corp. 3,838 132,833 0.02
Cellnex Telecom SA 206,389 6,717,768 0.77 | California Water Service Group 19,626 951,665 0.11
Corp. ACCIONA Energias Renovables CenterPoint Energy, Inc. 345201 10,694,327 122
SA . 21,988 453,168 0.05 | Cheniere Energy, Inc. 27764 4853980 0.55
EDP Renovaveis SA 70,943 992,233 0111 Clearway Energy, Inc. - Class A 8,558 193,924 0.02
Enagas SA 60,100 894,686 0.10 | Clearway Energy, Inc. - Class C 17,517 432,495 0.05
Naturgy Energy Group SA 33,645 726,950 008 | cms Energy Corp. 216903  12.912.236 1.48
Redeia Corp. SA 200458 3,506,204 0.40 | Cogent Communications Holdings, Inc. 5,811 327,973 0.04
Solaria Energia y Medio Ambiente SA 33,453 414,822 0.05 Consolidated Edison, Inc. 196,712 17,589,987 201
Crown Castle, Inc. 176,366 17,230,958 1.97
_ . 23,289,257 266 | csx Corp. 982532 32,865,695 375
Switzerland (2023: 0.20%) Dominion Energy, Inc. 073836 13,417,964 153
Flughafen Zurich AG 7,554 1,670,354 0.19 Duke Energy COfp 81 ,896 8,208,436 0.94
Edison International 178,316 12,804,872 1.46
Taiwan (2023: 0.11%) ’ ‘rog
Taiwan High Speed Rail Corp, 735816 689512 008 Eggngnya?ﬁ;ﬁ’mes . ‘7‘3%; gg?gﬂ; ggg
. . Evergy, Inc. 18,187 963,365 0.1
Thailand (2023: 0.42%)
Airports of Thailand PCL 36302 576441 007 | Eversource Energy 349421 19,815,665 2,20
Airports of Thailand PCL - NVDR 168300 264,850 003 | Exelon Com. 500,192 20,426,545 2.33
Bangkok Expressway & Metto PCL 827336 172,467 0op | FirstnergyCop. 146340~ 5,600,435 064
BTS Group Holdings PCL 1,600,000 195,307 0.02 H‘avvvanan EIectng Inqustnes, Inc. 29,494 266,036 0.03
BTS Group Holdings PCL - NVDR 203,100 24794 . Inld|um Communications, Inc. 29,048 773,258 0.09
Energy Absolute PCL 618,100 188,643 0.02 Kinder Morgan, Inc. 253,100 5,029,097 0.57
Thailand Future Fund 722800 121,131 002 | MGE Energy, Inc. 1,001 74,7% 001
' ' NextEra Energy, Inc. 508,284 35,991,590 411
1,543,653 0.18 N\'SOUfCe, Inc. 195,975 5,646,040 0.65
Turkey (2023: 0.04%) Norfolk Southern Corp. . 107,236 23,022,497 2.63
Enerjisa Enem AS 87.966 182,058 0.02 Northwest Natural HO|d|ﬂg Co. 10,678 385,583 0.04
Northwestern Energy Group, Inc. 1,139 57,041 0.01
ONE Gas, Inc. 9,464 604,276 0.07
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Financial assets at fair value through profit or loss (2023: 95.37%) (continued)
Transferable securities (2023: 95.35%) (continued)
Equities (2023: 95.35%) (continued)
Fair value % of Fair value % of
Shares US$  Net assets Shares USS  Net assets
United States of America (2023: 57.21%) (continued) United States of America (2023: 57.21%) (continued)
ONEOK, Inc. 166,330 13,564,212 1.55 | Sunrun, Inc. 85,040 1,008,574 0.12
Ormat Technologies, Inc. 18,900 1,355,130 0.15 | Targa Resources Corp. 45,721 5,887,950 0.67
PG&E Corp. 1,165,538 20,350,294 2.32 Union Pacific Corp. 164,578 37,237,418 4.25
Pinnacle West Capital Corp. 22,592 1,725,577 0.20 | Uniti Group, Inc. 46,602 136,078 0.02
Portland General Electric Co. 45,241 1,956,221 0.22 | WEC Energy Group, Inc. 74,655 5,857,431 0.67
PPL Corp. 42940 1,187,291 0.14 | Williams Cos., Inc. 188,424 8,008,020 0.91
Public Service Enterprise Group, Inc. 269,833 19,886,692 2.27 | Xcel Energy, Inc. 78,915 4,214,850 0.48
SBA Communications Corp. 25,419 4,989,750 0.57
Sempra 243400 18,513,004 2.11 476,562,843 54.43
SJW Group 10,973 594,956 0.07
Southern Co. 159237 12,352,014 141 | Total equities 834,465,603 95.31
Spire, Inc. 17 491 1,062,228 0.12
Sunnova Energy International, Inc. 39,711 221587 0.03 | Total transferable securities 834,465,603 95.31
Financial derivative instruments (2023: 0.02%)
Open forward foreign currency contracts (2023: 0.02%)
Unrealised
Currency Buy Currency Sell Contract gain % of
buy amount sell amount Counterparty date USS  Net assets
AUD 1,584 EUR 971 State Street Bank and Trust 05/07/2024 18
AUD 959 GBP 501 State Street Bank and Trust 05/07/2024 6
BRL 567,350 GBP 80,563 State Street Bank and Trust 05/07/2024 267
CAD 24,058 EUR 16,240 State Street Bank and Trust 05/07/2024 175
CAD 21,609 GBP 12,453 State Street Bank and Trust 05/07/2024 51
CNH 18,688 EUR 2,368 State Street Bank and Trust 05/07/2024 22
CNY 17,703 GBP 1,914 State Street Bank and Trust 05/07/2024 18
DKK 13,462 EUR 1,805 State Street Bank and Trust 05/07/2024 -
DKK 247 GBP 28 State Street Bank and Trust 05/07/2024
EUR 21 CHF 19 State Street Bank and Trust 05/07/2024 -
EUR 8,012 CLP 7,993,131 State Street Bank and Trust 05/07/2024 119
EUR 134 CNH 1,047 State Street Bank and Trust 05/07/2024 1
EUR 80,667 DKK 601,554 State Street Bank and Trust 05/07/2024 1
EUR 736 GBP 623 State Street Bank and Trust 05/07/2024 4
EUR 139 HKD 1,161 State Street Bank and Trust 05/07/2024 -
EUR 5 ILS 23 State Street Bank and Trust 05/07/2024 -
EUR 256,894 JPY 43,678,649 State Street Bank and Trust 05/07/2024 3,710
EUR - MYR 2 State Street Bank and Trust 05/07/2024 -
EUR 2,694 NOK 30,717 State Street Bank and Trust 05/07/2024 1
EUR 124 NZD 218 State Street Bank and Trust 05/07/2024 1
EUR 334 SGD 484 State Street Bank and Trust 05/07/2024 1
EUR 16 THB 619 State Street Bank and Trust 05/07/2024 -
EUR 7,004 usD 7,491 State Street Bank and Trust 05/07/2024 17
GBP 88,370 BRL 592,356 State Street Bank and Trust 05/07/2024 5,100
GBP 312 CHF 354 State Street Bank and Trust 05/07/2024 1
GBP 7,124 CLP 8,328,927 State Street Bank and Trust 05/07/2024 182
GBP 7,193 CLP 8,587,614 State Street Bank and Trust 06/08/2024 -
GBP 71,613 DKK 625,548 State Street Bank and Trust 05/07/2024 612
GBP 460,986 EUR 539,997 State Street Bank and Trust 05/07/2024 3,922
GBP 3,776 IDR 78,162,010 State Street Bank and Trust 06/08/2024 4
GBP 2,108 ILS 9,977 State Street Bank and Trust 05/07/2024 17
GBP 112,949 INR 11,913,537 State Street Bank and Trust 06/08/2024 91
GBP 235,518 JPY 46,931,264 State Street Bank and Trust 05/07/2024 5,837
GBP 2,473 NOK 33,057 State Street Bank and Trust 05/07/2024 23
GBP 64,055 NZD 132,764 State Street Bank and Trust 05/07/2024 74
HKD 66,715 EUR 7,847 State Street Bank and Trust 05/07/2024 133
HKD 66,565 GBP 6,681 State Street Bank and Trust 05/07/2024 79
IDR 2,014,841 GBP 97 State Street Bank and Trust 05/07/2024 -
ILS 110 EUR 27 State Street Bank and Trust 05/07/2024
INR 4584 GBP 43 State Street Bank and Trust 05/07/2024
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Financial assets at fair value through profit or loss (2023: 95.37%) (continued)
Financial derivative instruments (2023: 0.02%) (continued)
Open forward foreign currency contracts (2023: 0.02%) (continued)

Unrealised
Currency Buy Currency Sell Contract gain % of
buy amount sell amount Counterparty date USS  Net assets
KRW 402,357 EUR 267 State Street Bank and Trust 05/07/2024 6
KRW 24,752,713 GBP 14,220 State Street Bank and Trust 05/07/2024 9
MYR 21 EUR 4 State Street Bank and Trust 05/07/2024 -
MYR 10,844 GBP 1,818 State Street Bank and Trust 05/07/2024 1
MYR 212 GBP 36 State Street Bank and Trust 06/08/2024 -
NZD 358 EUR 203 State Street Bank and Trust 05/07/2024 1
SGD 4,906 EUR 3,344 State Street Bank and Trust 05/07/2024 36
SGD 702 GBP 408 State Street Bank and Trust 05/07/2024 2
THB 36,046 EUR 901 State Street Bank and Trust 05/07/2024 17
THB 35,752 GBP 763 State Street Bank and Trust 05/07/2024 10
TWD 2,923 EUR 83 State Street Bank and Trust 05/07/2024 1
TWD 181,146 GBP 4,418 State Street Bank and Trust 05/07/2024 1
usb 79,142 EUR 72,799 State Street Bank and Trust 05/07/2024 1,107
usD 145,286 GBP 114,313 State Street Bank and Trust 05/07/2024 781
usD 1,908,539 GBP 1,500,000 Royal Bank of Canada 19/07/2024 12,199
Unrealised gain on open forward foreign currency contracts 34,658
Total financial derivative instruments at positive fair value 34,658
Total financial assets at fair value through profit or loss 834,500,261 95.31
Financial liabilities held for trading (2023: (0.00%))
Financial derivative instruments (2023: (0.00%))
Open forward foreign currency contracts (2023: (0.00%))
Unrealised
Currency Buy Currency Sell Contract loss % of
buy amount sell amount Counterparty date USS  Net assets
BRL 25,006 GBP 3,731 State Street Bank and Trust 05/07/2024 (216)
CLP 4,214 EUR 4 State Street Bank and Trust 05/07/2024 -
CLP 8,587,614 GBP 7,197 State Street Bank and Trust 05/07/2024
CLP 330,824 GBP 277 State Street Bank and Trust 06/08/2024 -
DKK 10,995 GBP 1,258 State Street Bank and Trust 05/07/2024 (10)
EUR 99,406 AUD 162,342 State Street Bank and Trust 05/07/2024 (1,875)
EUR 798,254 CAD 1,182,304 State Street Bank and Trust 05/07/2024 (8,450)
EUR 11,173 CHF 10,919 State Street Bank and Trust 05/07/2024 (180)
EUR 77,490 CNH 610,893 State Street Bank and Trust 05/07/2024 (637)
EUR 220 DKK 1,646 State Street Bank and Trust 05/07/2024 -
EUR 377,035 GBP 321,860 State Street Bank and Trust 05/07/2024 (2,727)
EUR 122,236 HKD 1,038,799 State Street Bank and Trust 05/07/2024 (2,036)
EUR 2,300 ILS 9,292 State Street Bank and Trust 05/07/2024 (2)
EUR 15,403 KRW 23,150,602 State Street Bank and Trust 05/07/2024 (311)
EUR 1,978 MYR 10,095 State Street Bank and Trust 05/07/2024 (20)
EUR 2 NOK 18 State Street Bank and Trust 05/07/2024 -
EUR 69,903 NZD 123,676 State Street Bank and Trust 05/07/2024 (431)
EUR 280,027 SGD 410,786 State Street Bank and Trust 05/07/2024 (2,991)
EUR 13,847 THB 553,814 State Street Bank and Trust 05/07/2024 (252)
EUR 4,784 TWD 169,055 State Street Bank and Trust 05/07/2024 (85) -
EUR 3,505,786 usDh 3,811,604 State Street Bank and Trust 05/07/2024 (53,761) (0.01)
GBP 85,146 AUD 162,869 State Street Bank and Trust 05/07/2024 (1,144) -
GBP 82,862 BRL 585,301 State Street Bank and Trust 06/08/2024 (184)
GBP 769,673 CAD 1,335,403 State Street Bank and Trust 05/07/2024 (3,030)
GBP 9,958 CHF 11,398 State Street Bank and Trust 05/07/2024 (102)
GBP 217 CLP 258,685 State Street Bank and Trust 05/07/2024 -
GBP 70,932 CNY 655,032 State Street Bank and Trust 05/07/2024 (511)
GBP 2,184 DKK 19,245 State Street Bank and Trust 05/07/2024 (6)
GBP 12,445 EUR 14,712 State Street Bank and Trust 05/07/2024 (37)
GBP 111,735 HKD 1,112,117 State Street Bank and Trust 05/07/2024 (1,206)
GBP 3,822 IDR 79,176,575 State Street Bank and Trust 05/07/2024 (5)
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Financial liabilities held for trading (2023: (0.00%)) (continued)
Financial derivative instruments (2023: (0.00%)) (continued)
Open forward foreign currency contracts (2023: (0.00%)) (continued)

Unrealised
Currency Buy Currency Sell Contract loss % of
buy amount sell amount Counterparty date USS  Net assets
GBP 110,401 INR 11,748,071 State Street Bank and Trust 05/07/2024 (1,313)
GBP 14,055 KRW 24,752,713 State Street Bank and Trust 05/07/2024 (218)
GBP 15,930 KRW 27,728,907 State Street Bank and Trust 06/08/2024 (42)
GBP 1,811 MYR 10,845 State Street Bank and Trust 05/07/2024 (11)
GBP 1818 MYR 10,844 State Street Bank and Trust 06/08/2024 (5)
GBP 20,692 SGD 35,557 State Street Bank and Trust 05/07/2024 (83)
GBP 12,653 THB 592,668 State Street Bank and Trust 05/07/2024 (159)
GBP 4,375 TWD 181,146 State Street Bank and Trust 05/07/2024 (55)
GBP 4,405 TWD 180,574 State Street Bank and Trust 06/08/2024 (16)
GBP 3,266,824 usb 4,159,841 State Street Bank and Trust 05/07/2024 (30,177
IDR 77,161,734 GBP 3,735 State Street Bank and Trust 05/07/2024 9)
ILS 76 GBP 16 State Street Bank and Trust 05/07/2024 -
INR 11,743,488 GBP 111,520 State Street Bank and Trust 05/07/2024 (158)
JPY 10,053 EUR 60 State Street Bank and Trust 05/07/2024 (2)
JPY 18,310 GBP 0 State Street Bank and Trust 05/07/2024 (1)
NZD 52 GBP 25 State Street Bank and Trust 05/07/2024 -
usD 3,028 EUR 2832 State Street Bank and Trust 05/07/2024 )
Unrealised loss on open forward foreign currency contracts (112,465) (0.01)
Total financial derivative instruments at negative fair value (112,465) (0.01)
Total financial liabilities held for trading (112,465) (0.01)
Fair value % of
US$  Net assets
Total investments at fair value through profit or loss/held for trading 834,387,796 95.30
Financial derivative instruments settled to market (2023: 0.03%)
Futures contracts (2023: 0.03%)
No. of Unrealised
contracts Maturity Notional gain % of
long/(short) Currency Counterparty date USs$ USS  Net assets
Eﬁvuvé‘;”es US.RealEstate g USD Goldman Sachs 20092024 4413500 30,002
FTSE 100 Index Futures 29 GBP Goldman Sachs 20/09/2024 3,010,428 5,441 -
S&P 60 Index Futures 29 CAD Goldman Sachs 19/09/2024 5,554,792 42,497 0.01
SPI 200 Futures 7 AUD Goldman Sachs 19/09/2024 908,343 5,610 -
TOPIX Index Futures 15 JPY Goldman Sachs 12/09/2024 2,620,757 29,734
Unrealised gain on futures contracts settled to market 113,284 0.01
Total financial derivative instruments settled to market at positive fair value 113,284 0.01
Variation margin received on financial derivative instruments settled to market (113,284) (0.01)

Total financial derivative instruments settled to market - -
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Financial derivative instruments settled to market (2023: (0.02%))
Futures contracts (2023: (0.02%))

No. of Unrealised

contracts Maturity Notional loss % of

long/(short) Currency Counterparty date Us$ US$  Net assets
IBEX 35 Index Futures 10 EUR Goldman Sachs 19/07/2024 1,165,636 (8,295)
Ef‘tzggo E-Mini Ulities Index 5, USD Goldrman Sachs 20092024 15429000  (264,120) (0.03)
Unrealised loss on futures contracts settled to market (272,415) (0.03)
Total financial derivative instruments settled to market at negative fair value (272,415) (0.03)
Variation margin paid on financial derivative instruments settled to market 272,415 0.03

Total financial derivative instruments settled to market - -

Fair value % of
US$  Net assets

Cash (2023: 3.91%) 35,746,218 4.08
Net current assets (2023: 0.72%) 5,374,920 0.62
Net assets attributable to holders of redeemable participating units 875,508,934 100.00

*Security is valued at fair value in accordance with the fair value measurement palicy.

Total assets comprised as follows:

% of

Total assets

Transferable securities admitted to an official stock exchange listing; 95.21
Over the Counter financial derivative instruments; 0.00
Other current assets 4.79
100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Financial assets at fair value through profit or loss (2023: 96.35%)
Transferable securities (2023: 96.18%)
Equities (2023: 96.18%)
Fair value % of Fair value % of
Shares US$  Net assets Shares USS  Net assets
Australia (2023: 3.18%) Germany (2023: 1.14%)
ANZ Group Holdings Ltd. 45,246 853,344 0.12 Beiersdorf AG 5,647 826,424 0.1
Brambles Ltd. 282,305 2,739,449 0.37 | Deutsche Telekom AG 329,366 8,288,397 113
Commonwealth Bank of Australia 47 444 4,036,096 0.55 | Rheinmetall AG 2,813 1,434,157 0.19
Fortescue Ltd. 87,030 1,244,413 0.17
Insurance Australia Group Ltd. 469590 2,239,216 0.30 10,548,978 1.43
Medibank Pvt Ltd. 579495 1443569 0.20 | Hong Kong (2023: 1.95%)
National Australia Bank Ltd. 65,865 1,593,683 0.22 | Hang Seng Bank Ltd. 146,300 1,881,359 0.26
Rio Tinto Ltd. 31,639 2,514,483 0.34 Henderson Land Development Co. Ltd. 288,000 772,805 0.1
Technology One Ltd. 58,982 732675 0.10 Hong Kong Exchanges & Clearing Ltd. 49,300 1,579,894 0.21
Telstra Group Ltd. 831,455 2,010,140 0.27 | SinoLand Co. Ltd. 619,256 638,498 0.09
Wesfarmers Ltd. 71,057 3,093,145 0.42 | SunHung Kai Properties Ltd. 215,500 1,864,516 0.25
Westpac Banking Corp. 118,160 2,148,806 0.29
6,737,072 092
24,649,019 335 | Ireland (2023: 1.00%)
Austria (2023: 0.07%) Accenture PLC 14,926 4,528,698 0.62
Oberbank AG 5816 436,331 0.06 | Medtronic PLC 4,547 357,894 0.05
nVent Electric PLC 7,925 607,134 0.08
Belgium (2023: Nil)
Colruyt Group NV 8,419 402,248 0.05 5,493,726 0.75
Japan (2023: 11.88%)
Bermuda (2023: 0.28%) Aeon Co. Ltd. 133,500 2,854,075 0.39
Everest Group Ltd. 7,261 2,766,586 0.38 | BIPROGY, Inc. 15,900 440,645 0.06
HAL Trust 7378 893,534 0.12 | Bridgestone Corp. 36,800 1,446,286 0.20
Canon, Inc. 206,100 5,578,512 0.76
3,660,120 050 | Central Japan Railway Co. 62,500 1,349,388 0.18
Canada (2023: 5.18%) Chugai Pharmaceutical Co. Ltd. 33500 1,190,389 0.16
Agnico Eagle Mines Ltd. 34,141 2,232,570 0.30 | COMSYS Holdings Corp. 25,200 484,230 0.07
Barrick Gold Corp. 66,276 1,105,286 0.15 | Disco Corp. 4,800 1,821,410 0.25
Canadian National Railway Co. 10,163 1,200,680 0.16 | EastJapan Railway Co. 50,200 831,517 0.11
CGl, Inc. 41,859 4,177,182 057 | EXEO Group, Inc. 36,800 365,918 0.05
Empire Co. Ltd. 30,948 790,917 011 | Fuji Soft, Inc. 11,300 509,996 0.07
Hydro One Ltd. 65,868 1,918,252 0.26 | ITOCHU Corp. 36,800 1,796,762 0.24
Intact Financial Corp. 29860 4,975,612 0.68 | Japan Post Holdings Co. Ltd. 337500 3,346,466 045
Rogers Communications, Inc. 53,638 1,983,471 0.27 | KDDI Corp. 153,400 4,056,718 0.55
TELUS Corp. (Voting Rights) 99,632 1,507,932 020 | Keyence Corp. 3,300 1,447 314 0.20
Thomson Reuters Corp. 12,206 2,057,095 028 | Kyocera Corp. 271,700 3,127,269 0.42
Wheaton Precious Metals Corp. 26,146 1,370,594 019 | McDonald's Holdings Co. Japan Ltd. 18,000 709,437 0.10
Mitsubishi Corp. 118,800 2,324,894 0.32
23,319,591 317 | Mitsubishi Heavy Industries Ltd. 192,000 2,056,546 0.28
Cayman Islands (2023: Nil) Mizuho Financial Group, Inc. 76040 1,587,357 0.22
ASMPT Ltd. 54,300 751,393 010 | MS&AD Insurance Group Holdings, Inc. 176,700 3.927,033 0.53
CK Asset Holdings Ltd. 400,500 1,500,451 0.21 NEC Corp. 49,600 4,083,999 0.56
HKT Trust & HKT Ltd. 721,000 808,971 0.11 | Nippon Telegraph & Telephone Corp. 4,831,200 4,559,096 0.62
Nitori Holdings Co. Ltd. 8,100 855,520 0.12
3,066,815 0.42 Nomura Research Institute Ltd. 82,700 2.324,299 0.32
Denmark (2023: 1.38%) NTT Data Group Corp. 91,600 1,345,016 0.18
Novo Nordisk AS 52,603 7,602,192 1.03 Obayash‘\ COfp. 60,000 713,167 0.10
Topdanmark AS 9,401 496,923 0.07 Obic Co. Ltd. 13,600 1’753’475 0.24
QOracle Corp. 7,100 489,929 0.07
Finland (2028 052% 8,099,115 1101 Otsuka Corp. 48400 930,029 013
. e Otsuka Holdings Co. Ltd. 65,100 2,739,817 0.37
Elisa OYJ 29,995 1,377,184 0.19 SCSK Cor 99,800 595 999 0.08
p. , , .
Sampo OYJ 3669 1,661,885 022 | Secom Co. Lid. 20200 1723936 023
Seiko Epson Corp. 65,800 1,022,219 0.14
F . 1 200 3,039,069 041 Sekisui House Ltd. 129,500 2,868,386 0.39
rance (2023: 0.89%)
Orange SA 405,188 4062072 055 SoftBank Corp. ' 489,800 5,981,674 0.81
Sanofi SA 8617 830 621 0.12 Takgda Pharmace‘unoal Co. Ltd. 69,300 1,797,337 0.24
' ' Tokio Marine Holdings, Inc. 119,200 4,449,807 0.60
4,892,693 0.67
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Financial assets at fair value through profit or loss (2023: 96.35%) (continued)
Transferable securities (2023: 96.18%) (continued)
Equities (2023: 96.18%) (continued)
Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
Japan (2023: 11.88%) (continued) United States of America (2023: 56.50%) (continued)
Toyota Motor Corp. 133,900 2,738,599 0.37 | Alphabet, Inc. - Class A 12,962 2,361,028 0.32
USS Co. Ltd. 75,900 638,634 0.09 | Amazon.com, Inc. 14,884 2,876,333 0.39
American Tower Corp. 5,413 1,052,179 0.14
82,862,323 11.27 | Amgen, Inc. 10,391 3,246,668 0.44
Jersey (2023: Nil) Amphenol Corp. 33,164 2,234,259 0.30
Amcor PLC 290,315 2,839,281 0.39 | Apple, Inc. 40,345 8,497 464 1.16
AT&T, Inc. 64,649 1,235,442 0.17
Netherlands (2023: 0.81%) Atmos Energy Corp. 25060 2,923,249 0.40
Koninklijke KPN NV 804,167 3,085,482 0.42 Avangrid, Inc. 14,666 521,083 0.07
Koninklijke Vopak NV 14,068 584,399 0.08 | Becton Dickinson & Co. 20384 6,867,335 0.93
Wolters Kluwer NV 41965 6,962,286 0.95 | Berkshire Hathaway, Inc. - Class B 25364 10,318,075 140
Bristol-Myers Squibb Co. 52,612 2,184,976 0.30
10,632,167 1451 Broadcom, Inc. 929 1491537 0.20
New Zealand (2023: 0.26%) Broadridge Financial Solutions, Inc. 23250 4,582,023 062
Spark New Zealand Ltd. 398,288 1009619 014 | Cadence Design Systems, Inc. 11839 3643452 050
) Campbell Soup Co. 41,676 1,883,338 0.26
gz;a‘rrr'gfzsgfs 0.04%) 9642 158072 006 CenterPoint Energy, Inc. 44,043 1,364,452 0.19
' ' ‘ Cheniere Energy, Inc. 13,083 2,287,301 0.31
Sigapore (2023 124% CheoSysema e, g 70k 0w
DBS Group Holdings Ltd. 133,430 3,523,674 0.48 Clorox Cyo T 14‘179 1’935'008 0.26
Oversea-Chinese Banking Corp. Ltd. 372,265 3,963,685 0.54 CME Group, Inc. 38,086 7 644,088 104
7487359 100 | Coca-Cola Co. 10,950 696,967 0.09
Spain (2023: 0.15%) Cognizant Technology Solutions Corp. 11,878 807,704 0.1
Iberdrola SA 90,993 1181476 0.16 Colgate-Palmolive Co. 53,569 5,198,336 0.71
Comcast Corp. 81,112 3,176,346 0.43
Switzerland (2023: 6.23%) Conagra Brands, Inc. 23,935 680,233 0.09
Banque Cantonale Vaudoise 5,960 632,413 0.09 Consolidated Edison, Inc. 74,366 6,649,808 0.90
Chubb Ltd. 22008 5687774 077 | Constellation Energy Corp. 4,024 805,886 0.
DKSH Holding AG 7615 514,390 007 | Costco Wholesale Corp. 3,838 3,262,262 0.44
Garmin Ltd. 16,159 2,632,624 036 Crowdstrike Holdings, Inc. 8,572 3,284,705 0.45
Givaudan SA 809 3,835,233 052 Crown Castle, Inc. 9,819 959,316 0.13
Nestle SA 52890 5398476 0.73 | Cummins, Inc. 2,685 743,557 0.10
Novartis AG 98276 10,517,697 143 | Danaher Corp. 10,140 2533479 0.34
PSP Swiss Property AG 8924 1,145,045 0.16 | Del Technologies, Inc. 2,891 396,698 0.05
Roche Holding AG (Switzerland listing) 17,457 4,847,008 0.66 | Diamondback Energy, Inc. 20225 4048843 0.55
Schindler Holding AG 12,458 3,130,443 0.43 Edison International 67,686 4,860,532 0.66
Swiss Prime Site AG 14,778 1.401,164 0.19 Electronic Arts, Inc. 40,032 5,577,659 0.76
Swisscom AG 5209 2980909 040 | EfiLilly &Co. 8921 80768% 110
Zurich Insurance Group AG 5781 3082213 0.42 | EMCOR Group, Inc. 7,263 2,651,576 0.36
EOG Resources, Inc. 34,575 4,351,955 0.59
45,805,389 6.23 | Equinix, Inc. 741 560,641 0.08
United Kingdom (2023: 2.92%) Erie Indemnity Co. 5,508 1,996,099 0.27
AstraZeneca PLC (UK listing) 8258 1289835 0.17 | Exelon Corp. 15,689 542,996 0.07
GSK PLC (UK listing) 231991 4485407 0.61 | Fiserv, Inc. 62972 9,385,347 128
HSBC Holdings PLC 223,088 1,928,635 026 | GenDigital, Inc. 64,707 1,616,381 0.22
National Grid PLC 333,103 3716411 051 | General Electric Co. 2441 388,046 005
RELX PLC - ADR (UK listing) 96,837 4454558 061 | General Mills, Inc. 89,026  5631,785 0.77
Royalty Pharma PLC 39,246 1,034,917 0.14 | Gilead Sciences, Inc. 75,251 5,162,971 0.70
Unilever PLC (UK listing) 105,717 5,806,519 0.79 | Hormel Foods Corp. 58,601 1,786,744 0.24
Intercontinental Exchange, Inc. 15,611 2,136,990 0.29
22,716,282 3.09 | International Business Machines Corp. 60,968 10,544,416 1.43
United States of America (2023: 56.50%) J M Smucker Co. 21,347 2,327,677 0.32
Abbott Laboratories 16,016 1,664,223 0.23 | Jack Henry & Associates, Inc. 15,770 2618135 0.36
AbbVie, Inc. 32,520 5,577,830 0.76 | Johnson & Johnson 62,643 9,155,901 1.25
Adobe, Inc. 3,728 2,071,053 0.28 | JPMorgan Chase & Co. 3,826 773,847 0.11
Akamai Technologies, Inc. 31,409 2,829,323 0.39 | Kellanova 34,334 1,980,385 0.27
Albertsons Cos., Inc. 65,793 1,299,412 0.18 | Keurig Dr Pepper, Inc. 161,220 5,384,748 0.73
Allstate Corp. 27,402 4,375,003 0.60 | Kimberly-Clark Corp. 20,280 2,802,696 0.38
Alnylam Pharmaceuticals, Inc. 3919 952,317 0.13 | KraftHeinz Co. 17,965 578,832 0.08
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Financial assets at fair value through profit or loss (2023: 96.35%) (continued)
Transferable securities (2023: 96.18%) (continued)

Equities (2023: 96.18%) (continued)
Fair value % of Fair value % of

Shares USS  Net assets Shares US$  Net assets
United States of America (2023: 56.50%) (continued) United States of America (2023: 56.50%) (continued)
Kroger Co. 93,491 4,668,006 0.64 | Rollins, Inc. 54,675 2,667,593 0.36
Marsh & McLennan Cos., Inc. 27,611 5,818,190 0.79 Roper Technologies, Inc. 16,971 9,565,874 1.30
Mastercard, Inc. 2,100 926,436 0.13 | Sempra 46,388 3,528,271 0.48
McCormick & Co., Inc. 16,673 1,182,783 0.16 | Southern Co. 11,217 870,108 0.12
McDonald's Corp. 33,663 8,578,679 1.17 | Take-Two Interactive Software, Inc. 6,710 1,043,338 0.14
McKesson Corp. 8,571 5,005,807 0.68 | Texas Instruments, Inc. 13,442 2614872 0.36
Merck & Co., Inc. 80,156 9,923,313 1.35 | Thermo Fisher Scientific, Inc. 8,305 4,592,665 0.63
Meta Platforms, Inc. 2,246 1,132,478 0.15 | T-Mobile U.S., Inc. 43,388 7,644,098 1.04
Microsoft Corp. (US listing) 23,722 10,602,548 1.44 | Travelers Cos., Inc. 25,663 5,218,314 0.71
Mondelez International, Inc. 25,901 1,694,961 0.23 Uber Technologies, Inc. 28,317 2,058,080 0.28
Motorola Solutions, Inc. 22,600 8,724,730 1.19 | United Therapeutics Corp. 6,536 2,082,043 0.28
Netflix, Inc. 1,807 1,219,508 0.17 | UnitedHealth Group, Inc. 3,020 1,537,965 0.21
Neurocrine Biosciences, Inc. 20,272 2,790,846 0.38 | VeriSign, Inc. 5,387 957,809 0.13
Newmont Corp. 14,082 589,613 0.08 | Verisk Analytics, Inc. 5,462 1,472,282 0.20
NVIDIA Corp. 4,663 576,067 0.08 | Verizon Communications, Inc. 215814 8,900,169 1.21
QOracle Corp. (US listing) 42522 6,004,106 0.82 | Vertex Pharmaceuticals, Inc. 6,060 2,840,443 0.39
O'Reilly Automotive, Inc. 3,021 3,190,357 043 | Visa, Inc. 21,833 5,730,508 0.78
Otis Worldwide Corp. 47,489 4,571,291 0.62 | WRBerkley Corp. 44,363 3,486,045 0.47
Packaging Corp. of America 10,987 2,005,787 0.27 | Waste Management, Inc. 52,053 11,104,987 1.51
PepsiCo, Inc. 46,613 7,687,882 1.05 | Welltower, Inc. 11,183 1,165,828 0.16
Phillips 66 26,281 3,710,089 0.50 | Yum!Brands, Inc. 3,289 435,661 0.06
Procter & Gamble Co. 61,571 10,154,289 1.38
Progressive Corp. 34,950 7,259,464 0.99 429,468,308 58.43
Public Service Enterprise Group, Inc. 50,669 3,734,305 0.51
Public Storage 4661 1,340,737 0.18 | Total equities 698,805,053 95.07
Quest Diagnostics, Inc. 8,467 1,158,963 0.16
Regeneron Pharmaceuticals, Inc. 4475 4,703,359 064 | Total transferable securities 698,805,053 95.07
Republic Services, Inc. 33,369 6,484,931 0.88

Financial derivative instruments (2023: 0.17%)
Open forward foreign currency contracts (2023: 0.17%)

Unrealised
Currency Buy Currency Sell Contract gain % of
buy amount sell amount Counterparty date US$  Net assets
AUD 5,687 EUR 3,481 State Street Bank and Trust 05/07/2024 66
AUD 190,721 GBP 99,486 State Street Bank and Trust 05/07/2024 1,620
AUD 2,066 usb 1,376 State Street Bank and Trust 05/07/2024 4
CAD 326 EUR 219 State Street Bank and Trust 05/07/2024 4
CAD 221,382 GBP 127,171 State Street Bank and Trust 05/07/2024 1,039
CHF 256 EUR 263 State Street Bank and Trust 05/07/2024 2
CHF 177 546 GBP 154,805 State Street Bank and Trust 05/07/2024 1,959
DKK 385 EUR 52 State Street Bank and Trust 05/07/2024 -
EUR 62 CAD 90 State Street Bank and Trust 05/07/2024 -
EUR 6,030 CHF 5,763 State Street Bank and Trust 05/07/2024 50
EUR 238,523 DKK 1,778,678 State Street Bank and Trust 05/07/2024 3
EUR 3,523 GBP 2978 State Street Bank and Trust 05/07/2024 10
EUR 24 HKD 204 State Street Bank and Trust 05/07/2024 - -
EUR 2,581,773 JPY 438,969,232 State Strest Bank and Trust 05/07/2024 37,262 0.01
EUR 168 NZD 294 State Street Bank and Trust 05/07/2024 - -
EUR 1,420 SGD 2,062 State Street Bank and Trust 05/07/2024 1
EUR 1,387 usb 1,482 State Street Bank and Trust 05/07/2024 5
GBP 957,314 DKK 8,362,413 State Street Bank and Trust 05/07/2024 8,152
GBP 3,230,622 EUR 3,784,301 State Street Bank and Trust 05/07/2024 27,521 -
GBP 9,878,633 JPY 1,967,569,435  State Street Bank and Trust 05/07/2024 250,662 0.03
GBP 145,399 NZD 301,373 State Street Bank and Trust 05/07/2024 162 -
HKD 672 EUR 79 State Street Bank and Trust 05/07/2024 1
HKD 519,030 GBP 52,142 State Street Bank and Trust 05/07/2024 570
HKD 180 usb 23 State Street Bank and Trust 05/07/2024 -
NZD 9,410 EUR 5,319 State Street Bank and Trust 05/07/2024 33
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Financial assets at fair value through profit or loss (2023: 96.35%) (continued)
Financial derivative instruments (2023: 0.17%) (continued)
Open forward foreign currency contracts (2023: 0.17%) (continued)

Unrealised
Currency Buy Currency Sell Contract gain % of
buy amount sell amount Counterparty date USS  Net assets
NZD 10,062 GBP 4,839 State Street Bank and Trust 05/07/2024 14
SGD 86 EUR 59 State Street Bank and Trust 05/07/2024 1
SGD 63,746 GBP 37,117 State Street Bank and Trust 05/07/2024 122
usDh 924 AUD 1,383 State Street Bank and Trust 05/07/2024 -
usDh 103,081 CAD 140,432 State Street Bank and Trust 05/07/2024 446
usD 1,664 CHF 1,485 State Street Bank and Trust 05/07/2024 11
usb 26,445 DKK 181,387 State Street Bank and Trust 05/07/2024 372
usb 151,417 EUR 139,787 State Street Bank and Trust 05/07/2024 1,578 -
usD 3,728,760 GBP 2,926,616 State Street Bank and Trust 05/07/2024 29,161 0.01
usDb 277,409 JPY 43,386,220 State Street Bank and Trust 05/07/2024 7572 -
usDh 4,087 NZD 6,649 State Street Bank and Trust 05/07/2024 34
usDh 30,163 SGD 40,701 State Street Bank and Trust 05/07/2024 127
Unrealised gain on open forward foreign currency contracts 368,564 0.05
Total financial derivative instruments at positive fair value 368,564 0.05
Total financial assets at fair value through profit or loss 699,173,617 95.12
Financial liabilities held for trading (2023: (0.02%))
Financial derivative instruments (2023: (0.02%))
Open forward foreign currency contracts (2023: (0.02%))

Unrealised
Currency Buy Currency Sell Contract loss % of
buy amount sell amount Counterparty date USS  Net assets
DKK 283,504 GBP 32,392 State Street Bank and Trust 05/07/2024 (196)
EUR 765,948 AUD 1,250,857 State Street Bank and Trust 05/07/2024 (14,421)
EUR 971,456 CAD 1,438,709 State Street Bank and Trust 05/07/2024 (10,191)
EUR 1,186,951 CHF 1,159,990 State Street Bank and Trust 05/07/2024 (19,059)
EUR 10,686 DKK 79,689 State Street Bank and Trust 05/07/2024 (2)
EUR 803,244 GBP 685,483 State Street Bank and Trust 05/07/2024 (5,538)
EUR 381,582 HKD 3,242,554 State Street Bank and Trust 05/07/2024 (6,327)
EUR 37,829 NZD 66,931 State Street Bank and Trust 05/07/2024 (236)
EUR 282,849 SGD 414,935 State Street Bank and Trust 05/07/2024 (3,025) -
EUR 13,948,741 usD 15,163,660 State Street Bank and Trust 05/07/2024 (212,044) (0.04)
GBP 2,929,906 AUD 5,604,993 State Street Bank and Trust 05/07/2024 (39,791) (0.01)
GBP 3,732,881 CAD 6,476,183 State Street Bank and Trust 05/07/2024 (14,356) -
GBP 4,582,120 CHF 5,245,381 State Street Bank and Trust 05/07/2024 (47,016) (0.01)
GBP 1,468,282 HKD 14,616,334 State Street Bank and Trust 05/07/2024 (16,138) -
GBP 699 NZD 1,451 State Street Bank and Trust 05/07/2024 -
GBP 1,091,995 SGD 1,876,559 State Street Bank and Trust 05/07/2024 (4,443) -
GBP 54,434,704 usD 69,325,576 State Street Bank and Trust 05/07/2024 (513,463) (0.06)
JPY 5,960,131 EUR 35,048 State Street Bank and Trust 05/07/2024 (499) -
JPY 84,736,843 GBP 426,386 State Street Bank and Trust 05/07/2024 (11,991)
JPY 1,112,957 usb 7,116 State Street Bank and Trust 05/07/2024 (195)
NZD 41,360 GBP 19,959 State Street Bank and Trust 05/07/2024 (28)
NZD 1,005 usD 618 State Street Bank and Trust 05/07/2024 (5)
usb 81,378 AUD 122,245 State Street Bank and Trust 05/07/2024 (268)
usD 124,926 CHF 112,297 State Street Bank and Trust 05/07/2024 (89)
usD 539 EUR 505 State Street Bank and Trust 05/07/2024 (2)
usb 40,513 HKD 316,692 State Street Bank and Trust 05/07/2024 (53)
Unrealised loss on open forward foreign currency contracts (919,376) (0.12)
Total financial derivative instruments at negative fair value (919,376) (0.12)
Total financial liabilities held for trading (919,376) (0.12)
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Fair value % of
US$  Net assets

Total investments at fair value through profit or loss/held for trading 698,254,241 95.00
Financial derivative instruments settled to market (2023: 0.04%)
Futures contracts (2023: 0.04%)
No. of Unrealised
contracts Maturity Notional gain % of
long/(short) Currency Counterparty date Us$ US$  Net assets
FTSE 100 Index Futures 24 GBP Goldman Sachs 20/09/2024 2,491,388 5,003
FTSE 100 Index Futures 3 GBP UBS Bank 20/09/2024 311424 9
Efﬁf;go E-Mini FinancialIndex UsD Goldrman Sechs 20000202 3072.900 35,025 0.01
‘:":"t'zrzgo E-Mini Healthcare Index UsD Goldman Sachs 20002024 6,106,950 2,860
S&P 500 E-Mini Index Futures 12 usb UBS Bank 20/09/2024 3,312,900 11,400
S&P 60 Index Futures 6 CAD Goldman Sachs 19/09/2024 1,149,267 9,404
SPI 200 Futures 5 AUD Goldman Sachs 19/09/2024 648,816 4,007 -
TOPIX Index Futures 23 JPY Goldman Sachs 12/09/2024 4,018,495 54,500 0.01
TOPIX Index Futures 3 JPY UBS Bank 12/09/2024 524,152 8,198 -
Unrealised gain on futures contracts settled to market 130,492 0.02
Total financial derivative instruments settled to market at positive fair value 130,492 0.02
Variation margin received on financial derivative instruments settled to market (130,492 (0.02)
Total financial derivative instruments settled to market - -
Financial derivative instruments settled to market (2023: (0.00%))
Futures contracts (2023: (0.00%))
No. of Unrealised
contracts Maturity Notional loss % of
long/(short) Currency Counterparty date Us$ US$  Net assets
Euro Stoxx 50 16 EUR UBS Bank 20/09/2024 844,711 (86)
S&P 500 E-Mini Consmer 9 USD Goldman Sachs 20002024 7347040 (32708
Staples Index Futures
ﬁfﬁggo E-Mini Technology Index 4 USD Goldman Sachs 20/09/2024 692,460 (4.797)
Ef‘tzfezo E-Mini Uiities Index o4 USD Goldman Sachs 20002024 2154500  (37,045) (0.01)
Swiss Market Index Futures 18 CHF Goldman Sachs 20/09/2024 2,408,346 (10,939)
Unrealised loss on futures contracts settled to market (85,575) (0.01)
Total financial derivative instruments settled to market at negative fair value (85,575) (0.01)
Variation margin paid on financial derivative instruments settled to market 85,575 0.01
Total financial derivative instruments settled to market - -
Fair value % of

USS  Net assets

Cash (2023: 3.20%)

Net current assets (2023: 0.47%)

Net assets attributable to holders of redeemable participating units

34,528,344 4.70

2,239,339 0.30

735,021,924 100.00
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The following table outlines the geographic concentrations of financial assets at fair value through profit or loss at 30 June 2023 where the Sub-Fund is no longer invested in
at 30 June 2024:

Financial assets at fair value through profit or loss

Transferable securities

Equities
Curacao 0.38%
Italy 0.08%

Total assets comprised as follows:

% of

Total assets

Transferable securities admitted to an official stock exchange listing; 94.88
Qver the Counter financial derivative instruments; 0.05
Other current assets 5.07

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 as collateral in respect of financial derivative instruments.

Par Market value
Uss

Security Counterparty value
Apple, Inc. State Street Bank and Trust 2,663 5,609

Consolidated Edison, Inc. State Street Bank and Trust 660 590
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Financial assets at fair value through profit or loss (2023: 96.62%)
Transferable securities (2023: 96.59%)

Equities (2023: 96.59%)
Fair value % of Fair value % of
Shares US$  Net assets Shares US$  Net assets
Australia (2023: 3.34%) Australia (2023: 3.34%) (continued)
Abacus Group 42,714 32,948 - | FleetPartners Group Ltd. 32,656 78,077 0.01
Abacus Storage King 105,718 81,547 0.01 | Flight Centre Travel Group Ltd. 21,862 294,639 0.04
Accent Group Ltd. 54,783 70,796 0.01 (8 Education Ltd. 154,534 122,299 0.02
AGL Energy Ltd. 66,420 480,404 0.06 | Genesis Minerals Ltd. 112,486 131,842 0.02
ALS Ltd. 52,717 493,251 0.06 | Gold Road Resources Ltd. 85,197 97,297 0.01
Altium Ltd. 12,117 550,522 0.07 | GrainCorp Ltd. 18,261 108,175 0.01
Alumina Ltd. 206,051 233,251 0.03 Growthpoint Properties Australia Ltd. 62,097 89,993 0.01
Amotiv Ltd. 17,588 123,335 0.02 | Hansen Technologies Ltd. 33,759 102,359 0.01
AMP Ltd. 325,244 237,850 0.03 | Harvey Norman Holdings Ltd. 62,667 174,523 0.02
Ansell Ltd. 12,179 215,951 0.03 | Healius Ltd. 117,563 17,772 0.02
ARB Corp. Ltd. 7474 187,831 0.02 | Helia Group Ltd. 32,998 85,286 0.01
Arena REIT 60,627 156,695 0.02 | HMC Capital Ltd. 18,624 89,678 0.01
Atlas Arteria Ltd. 127,480 435,053 0.06 | HomeCo Daily Needs REIT 213,084 165,077 0.02
AUB Group Ltd. 9,309 197,017 0.03 | HUB24 Ltd. 6,524 202,821 0.03
Audinate Group Ltd. 7,237 76,510 0.01 | IDP Education Ltd. 21,777 281,046 0.04
Aussie Broadband Ltd. 30,205 69,797 0.01 | IGO Ltd. 76,943 289,819 0.04
Austal Ltd. 40,483 67,321 0.01 | lluka Resources Ltd. 35,371 154,728 0.02
Australian Agricultural Co. Ltd. 61,072 59,345 0.01 Imdex Ltd. 22,067 32,7117 -
AVZ Minerals Ltd.* 627,816 - - | Incitec Pivot Ltd. 214,662 415,750 0.05
Bank of Queensland Ltd. 73,229 284,144 0.04 | Ingenia Communities Group 31,564 100,762 0.01
Bapcor Ltd. 21,815 74,885 0.01 | Inghams Group Ltd. 21,188 51,224 0.01
Beach Energy Ltd. 163,386 162,585 0.02 Insignia Financial Ltd. 79,109 120,987 0.02
Bega Cheese Ltd. 38,349 108,848 0.01 | IPHLtd. 13,724 57,468 0.01
Bellevue Gold Ltd. 131,301 156,526 0.02 | IRESS Ltd. 18,838 101,277 0.01
Bendigo & Adelaide Bank Ltd. 62,367 478,579 0.06 | JBHi-FiLtd. 11,498 470,028 0.06
Boss Energy Ltd. 45,230 124,754 0.02 | Johns Lyng Group Ltd. 19,235 73,223 0.01
Breville Group Ltd. 12,216 221,420 0.03 | Judo Capital Holdings Ltd. 83,756 70,480 0.01
BWP Trust 50,569 116,853 0.02 | Jumbo Interactive Ltd. 6,411 74,029 0.01
Capricorn Metals Ltd. 20,314 64,849 0.01 Karoon Energy Ltd. 46,057 56,289 0.01
Centuria Capital Group 62,439 68,805 0.01 | Kelsian Group Ltd. 19,988 68,747 0.01
Centuria Industrial REIT 41,070 82,560 0.01 | Lendlease Corp. Ltd. 73,283 264,777 0.03
Cettire Ltd. 48,496 37,894 - | Leo Lithium Ltd. 311,621 105,099 0.01
Challenger Ltd. 41136 192,583 0.02 | Lifestyle Communities Ltd. 6,613 54,897 0.01
Champion Iron Ltd. 41,204 176,116 0.02 | Liontown Resources Ltd. 168,205 101,664 0.01
Charter Hall Group 48,458 361,815 0.05 | Lovisa Holdings Ltd. 5,985 131,384 0.02
Charter Hall Long Wale REIT 59,637 129,226 0.02 | Lynas Rare Earths Ltd. 89,072 352,756 0.05
Charter Hall Retail REIT 39,803 86,393 0.01 | MA Financial Group Ltd. 28,993 86,746 0.01
Charter Hall Social Infrastructure REIT 1,762 2,789 - | Magellan Financial Group Ltd. 19,778 111,218 0.01
Cleanaway Waste Management Ltd. 233,237 431,476 0.06 | McMillan Shakespeare Ltd. 727 8,506 -
Clinuvel Pharmaceuticals Ltd. 8,484 87,087 0.01 Megaport Ltd. 15,761 118,102 0.02
Codan Ltd. 13,723 110,254 0.01 | Metcash Ltd. 116,788 276,109 0.04
Collins Foods Ltd. 4,793 29,129 - | MMA Offshore Ltd. 28,683 49,422 0.01
Corporate Travel Management Ltd. 9,194 81,419 0.01 | Monadelphous Group Ltd. 5,121 43914 0.01
Credit Corp. Group Ltd. 7,036 70,344 0.01 Mount Gibson Iron Ltd. 46,669 12,779 -
Data#3 Ltd. 19,167 107,142 0.01 | National Storage REIT 137,034 210,492 0.03
De Grey Mining Ltd. 244728 186,323 0.02 | Netwealth Group Ltd. 12,315 182,339 0.02
Deep Yellow Ltd. 89,423 80,026 0.01 | NEXTDC Ltd. 57,504 677,063 0.09
Deterra Royalties Ltd. 30,427 81,079 0.01 nib Holdings Ltd. 56,425 276,973 0.04
Dexus Industria REIT 49,291 92,832 0.01 Nick Scali Ltd. 7,744 71,423 0.01
Dicker Data Ltd. 12,242 78978 0.01 | Nickel Industries Ltd. 124,965 66,766 0.01
Domino’s Pizza Enterprises Ltd. 6,716 160,977 0.02 Nine Entertainment Co. Holdings Ltd. 177,313 165,786 0.02
Downer EDI Ltd. 56,303 174,473 0.02 | NRW Holdings Ltd. 62,384 128,739 0.02
Eagers Automotive Ltd. 10,931 76,799 0.01 | Nufarm Ltd. 26,378 81,036 0.01
Elders Ltd. 19,761 107,691 0.01 | oOh!media Ltd. 98,501 88,808 0.01
Emerald Resources NL 59,468 140,196 0.02 Orora Ltd. 134,601 177,090 0.02
Evolution Mining Ltd. 214,744 501,959 0.07 | Paladin Energy Ltd. 29,909 249,285 0.03
EVT Ltd. 5,370 41,673 0.01 | PerentiLtd. 5,200 3473 -
Firefinch Ltd.” 206,332 - - | Perpetual Ltd. 12,892 183,477 0.02
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Financial assets at fair value through profit or loss (2023: 96.62%) (continued)
Transferable securities (2023: 96.59%) (continued)

Equities (2023: 96.59%) (continued)
Fair value % of Fair value % of
Shares US$  Net assets Shares USS  Net assets
Australia (2023: 3.34%) (continued) Austria (2023: 0.37%) (continued)
Perseus Mining Ltd. 162,474 254,994 0.03 | Vienna Insurance Group AG Wiener
PEXA Group Ltd. 15,798 145,494 0.02 | Versicherung Gruppe 2,707 88,487 0.01
Pinnacle Investment Management Group Wienerberger AG 12,393 411,217 0.05
Ltd. 11,609 109,939 001
PolyNovo Lid. 91,463 149,655 002 2,770,368 0.36
Premier Investments Ltd. 10,769 224,033 0.03 | Bahamas (2023: 0.02%)
PWR Holdings Ltd. 10,118 74195 001 | OneSpaWorld Holdings Ltd. 11,438 175,802 0.02
Qube Holdings Ltd. 154230 375,959 005 _
Ramelius Resources Lid. 137,302 176,059 002 | Belgium (2023: 0.49%)
Red 5 Ltd. 818579 196,808 0.03 Ackermans & van Haaren NV 2,408 416,795 0.05
Region RE Ltd. 143,001 200,683 003 | Aediica SA 5362 325552 0.04
Regis Resources Lid. 47,004 55,116 001 | BarcoNV 7,760 86,162 001
Reliance Worldwide Corp. Lid. 91,002 275310 004 | BekaertSA 3429 143,620 002
Resolute Mining Ltd. 103,140 35,819 .| bpostSA 16,116 52,249 0.01
Sandfire Resources Ltd. 44772 261036 003 | Cofinimmo SA 4264 257516 003
Sigma Healthcare Ltd. 186,351 158,680 002 | Colruyt Group NV 375 179,409 002
Silex Systems Ltd. 18,754 66,757 001 | Deme Group NV 555 96,480 001
Sims Ltd. 11,310 77.800 0.01 Fagron o 8,245 161,003 0.02
SiteMinder Ltd. 10,001 33097 | Galapagos NV (Netherlands listing) 3,297 82,473 0.01
SmartGroup Corp. Lid. 4,367 24,644 .| KBC Ancora 2,688 125,318 0.02
Star Entertainment Group Ltd. 98,864 32,353 .| Kinepolis Group NV 2,308 84,226 0.01
Steadfast Group Lid. 116,171 479,474 006 | MelexisNV 1625 140,024 002
Super Retail Group Ltd. 20,174 187 951 002 | Montea NV 1666 141,236 002
Tabcorp Holdings Ltd. 322,089 150,575 002 | OntexGroup NV 6,644 57,749 0.1
Technology One Ltd. 30,455 403,156 005 | Proximus SADP 12,425 99,208 0.1
Telix Pharmaceticals Ltd. 05144 313,179 004 | Recticel SA 8,065 107,354 0.1
Temple & Webster Group Ltd. 2,753 17,264 .| Retail Estates NV 1,118 74,290 0.01
Ventia Services Group Pty. Lid. 83305 213083 003 | SolvaySA 7645 269,321 004
Viva Energy Group Lid. 107,37 005,597 003 | Tessenderlo Group SA 2,313 58,627 0.1
WA1 Resources Ltd. 5,687 73,007 001 | VGPNV , . 1376 153,372 0.2
Waypoint REIT Ltd. 72651 105,268 0.01 X—Eab Silicon Foundries SE (Australia
Webjet Lid. 548 272385 004 | listng) - ‘ 5,527 35,423 001
Weebit Nano Ltd. 47,607 81,076 0.01 X-Fab Silicon Foundries SE (Germany
West African Resources Ltd. 136,622 146,901 002 ‘;t‘”g? et Housina ig?g 1;21% .
Westgold Resources Ltd. 72,429 117,060 002 | AOrstuoentiiousing ’ , :
Zip Co. Ltd. 56,470 55,062 001 Pp—— T
Bermuda (2023: 0.46%)
Austria (2023: 0.37%) 23,670,049 306 Alpha & Omega Semiconductor Ltd. 2,523 94,285 0.01
ams-OSRAM AG 107 441 148.798 0.02 Assured Gularanty Ltdl. 5,798 447,316 0.06
ANDRITZ AG 6:222 385,769 0.05 Axg\ta antmg Systems Ltd. 22,412 765,818 0.10
AT&S Austria Technologie & Axis Capital Holdings Lo, 7577 535315 007
Systemtechnik AG 3,859 89,170 001 | Borr Driling Lid. 23369 150782 002
BAWAG Group AG 8,104 513311 0.07 Brookfield Reinsurance Ltd. 1,900 79,077 0.01
CA Immobilien Anlagen AG 3175 105351 001 | BWLPGLW 9030 168178 002
DO & Co. AG 1007 179,156 00 | BWOfshore L 3728 10766 :
EWNAG 0,448 78,185 001 | CoolCo. Lid. 5,154 60,217 001
Immofinanz AG 2862 79,444 001 | Enstar Group Ltd. 1,104 337,493 0.04
Kontron AG 3,195 65,814 001 | EssentGroup Ltd. 10,133 569,373 0.07
Lenzing AG 2507 o1 154 001 | FirstPacific Co. Lid 312,000 145,062 002
Oesterreichische Post AG 2,294 73,635 001 | FLEXLNGLI. 8,309 91,182 001
Palfinger AG 2928 69,665 0.01 Flow Traders Ltd. 3,004 59,497 0.01
Porr AG 4,155 62,344 0.01 Goldgn Ocean Group Ltd. 14,492 201,302 0.03
Raiffeisen Bank International AG 1251 195585 003 | HafniaLtd. 23843 200,868 003
Schoeller-Bleckmann Oilfield Equipment Helen of Troy Ltd. 2,406 223,132 0.03
AG 11540 62380 001 | HiscoxLtd 37,491 545,012 007
UNIQA Insurance Group AG 8310 70,894 001 | Invescolid. 31,611 472,901 0.06
Johnson Electric Holdings Ltd. 39,490 59,482 0.01
Kerry Properties Ltd. 41,000 71,314 0.01
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Financial assets at fair value through profit or loss (2023: 96.62%) (continued)
Transferable securities (2023: 96.59%) (continued)

Equities (2023: 96.59%) (continued)
Fair value % of Fair value % of
Shares USS  Net assets Shares USS  Net assets
Bermuda (2023: 0.46%) (continued) Canada (2023: 3.95%) (continued)
Lancashire Holdings Ltd. 29,378 228,019 0.03 | Ballard Power Systems, Inc. 37,000 83,553 0.01
Liberty Global Ltd. - Class A 18,600 324,198 0.04 | Bausch Health Cos., Inc. 31,770 221,497 0.03
Liberty Global Ltd. - Class C 15,300 273,105 0.03 | Birchcliff Energy Ltd. 25,726 112,992 0.01
Liberty Latin America Ltd. - Class A 6,613 63,551 0.01 Bird Construction, Inc. 5,300 103,881 0.01
Liberty Latin America Ltd. - Class C 17,203 165,493 0.02 | Bitfarms Ltd. 40,600 104,738 0.01
Luk Fook Holdings International Ltd. 42,000 89,407 0.01 | BlackBerry Ltd. 61,996 154,950 0.02
Man Wah Holdings Ltd. 129,600 88,974 0.01 Boardwalk Real Estate Investment Trust 2392 123,205 0.02
Nabors Industries Ltd. 1,469 104,534 0.01 Bombardier, Inc. 9,070 581,511 0.08
Norwegian Cruise Line Holdings Ltd. 42,929 806,636 0.10 | Boralex, Inc. 10,218 250,232 0.03
NWS Holdings Ltd. 106,000 94,088 0.01 Boyd Group Services, Inc. 2,387 448 268 0.06
Odfjell Drilling Ltd. 11,418 62,304 0.01 | Brookfield Infrastructure Corp. (Canada
Pacific Basin Shipping Ltd. 602,000 189,682 0.02 | listing) 455 15,312 -
PAX Global Technology Ltd. 116,000 87,066 0.01 Brookfield Infrastructure Corp. (US listing) 11,691 393,519 0.05
RenaissanceRe Holdings Ltd. 5,150 1,151,076 0.15 | Calibre Mining Corp. 65,233 85,811 0.01
Roivant Sciences Ltd. 36,102 381,598 0.05 | Canaccord Genuity Group, Inc. 14,458 89,388 0.01
Seadrill Ltd. 3,740 191,610 0.02 | Canada Goose Holdings, Inc. 2864 37,026 -
Shangri-La Asia Ltd. 196,000 134,811 0.02 | Canadian Western Bank 10,223 324,094 0.04
Signet Jewelers Ltd. 4,836 433,209 0.06 | Canfor Corp. 5,886 62,415 0.01
SiriusPoint Ltd. 9,887 120,621 0.02 | Capital Power Corp. 14,036 399,944 0.05
SmarTone Telecommunications Holdings Capstone Copper Corp. 51,476 364,905 0.05
Ltd. 171,280 79,636 0.01 | Cardinal Energy Ltd. 7,400 36,233 -
Stolt-Nielsen Ltd. 3,192 151,393 0.02 | Cargojet, Inc. 1,155 118,172 0.02
Theme International Holdings Ltd. 980,000 61,506 0.01 | Cascades, Inc. 10,093 66,606 0.01
United Energy Group Ltd. 1,248,000 48,754 0.01 | Celestica, Inc. 11,975 685,586 0.09
Valaris Ltd. 6,057 451247 0.06 | Centerra Gold, Inc. 19,055 128,115 0.02
VTech Holdings Ltd. 11,400 85,273 0.01 | CES Energy Solutions Corp. 23,100 129,989 0.02
White Mountains Insurance Group Ltd. 279 507,069 0.07 | Choice Properties Real Estate Investment
Yue Yuen Industrial Holdings Ltd. 102,000 197,274 0.03 | Trust 12,270 115,136 0.01
Cl Financial Corp. 17,603 185,247 0.02
11,860,502 1.54 | Cogeco Communications, Inc. 2,386 89,958 0.01
British Virgin Islands (2023: Nil) Colliers International Group, Inc. 4762 531,655 0.07
Biohaven Ltd. 7,500 260,325 0.04 | Converge Technology Solutions Corp. 25,809 81,104 0.01
Capri Holdings Ltd. 11,992 396,695 0.05 | Crombie Real Estate Investment Trust 1,749 16,297 -
E-Commodities Holdings Ltd. 490,000 92,259 0.01 Cronos Group, Inc. 9,897 23,073 -
Establishment Labs Holdings, Inc. 2,261 102,740 0.01 CT Real Estate Investment Trust 5,016 48,314 0.01
Definity Financial Corp. 9,300 305,707 0.04
852,019 0111 Denison Mines Corp. 103,083 206,415 0.03
Canada (2023: 3.95%) dentalcorp Holdings Ltd. 5,200 31,314 -
ADENTRA, Inc. 700 19,066 - | Docebo, Inc. 1811 69,920 0.01
Advantage Energy Ltd. 20,711 167,109 0.02 | Dream Industrial Real Estate Investment
Aecon Group, Inc. 4377 54,315 0.01 Trust 10,479 97,028 0.01
Africa Ol Corp. 33,200 59,201 0.01 | Dundee Precious Metals, Inc. 13,702 107,245 0.01
Ag Growth International, Inc. 1,283 49,244 0.01 Dye & Durham Ltd. 1,198 10,786 _
Alamos Gold, Inc. 40,574 636,327 0.08 | Eldorado Gold Corp. 19,999 295,378 0.04
Algoma Steel Group, Inc. 7,100 49,241 0.01 | Endeavour Silver Corp. 20,600 72413 0.01
Algonquin Power & Utilities Corp. 72,044 423,308 0.05 Enerflex Ltd. 6,633 35,774 _
Allied Properties Real Estate Investment Energy Fuels, Inc. 15,487 93,826 0.01
Trust 4,338 48,536 0.01 | Enghouse Systems Ltd. 3,626 79,948 0.01
Altus Group Ltd. 3,905 144,174 0.02 FQB, Inc. 3,462 235902 0.03
Andlauer Healthcare Group, Inc. 3,307 93,819 0.01 Equinox Gold Corp. 35,498 185,227 0.02
Avritzia, Inc. 7,916 223,998 0.03 | ERO Copper Corp. 11,229 239,950 0.03
Atco Ltd. 8,832 251,531 0.03 | Exchange Income Corp. 1,208 39,921 -
AtkinsRealis Group, Inc. 17,909 775,073 0.10 Extendicare, Inc. 10215 54,048 0.01
ATS Corp. 8,763 283,508 0.04 | Fiera Capital Corp. 1860 10,657 -
Aurinia Pharmaceuticals, Inc. 15,380 87,820 0.01 Filo Corp. 10,000 183,286 0.02
AutoCanada, Inc. 5,116 71,897 0.01" | First Capital Real Estate Investment Trust 7,145 76,758 0.01
Aya Gold & Silver, Inc. 11,000 109,168 0.01 | First Majestic Silver Corp. 25,356 150,096 0.02
B2Gold Corp. 135,160 362,508 0.05 | First National Financial Corp. 603 15,684 -
Badger Infrastructure Solution 2,290 68,933 0.01
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Equities (2023: 96.59%) (continued)
Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
Canada (2023: 3.95%) (continued) Canada (2023: 3.95%) (continued)
Fission Uranium Corp. 114,000 99,974 0.01 | Nuvei Corp. 5,937 192,252 0.02
Foran Mining Corp. 28,700 82,219 0.01 | NuVista Energy Ltd. 20,600 214,077 0.03
Fortuna Silver Mines, Inc. 30,942 151,279 0.02 Obsidian Energy Ltd. 13,200 98,782 0.01
Frontera Energy Corp. 13,200 78,620 0.01 | OceanaGold Corp. 62,127 142,565 0.02
Fusion Pharmaceuticals, Inc. 8,600 25,800 - | Orla Mining Ltd. 27,226 104,459 0.01
GDI Integrated Facility Services, Inc. 2,880 67,877 0.01 | Osisko Gold Royalties Ltd. 19,083 297,329 0.04
Gibson Energy, Inc. 14,075 239,152 0.03 Osisko Mining, Inc. 47 464 99,205 0.01
goeasy Ltd. 1,614 232,508 0.03 | Paramount Resources Ltd. 9,646 219,094 0.03
Granite Real Estate Investment Trust 2,383 118,057 0.02 | ParexResources, Inc. 11,173 178,984 0.02
Great Basin Gold Ltd.* 9,155 - - | Park Lawn Corp. 3,549 67,460 0.01
H&R Real Estate Investment Trust 10,329 67,559 0.01 Pason Systems, Inc. 10,992 148,049 0.02
Hammond Power Solutions, Inc. 900 73,330 0.01 | Patriot Battery Metals, Inc. 15,100 56,942 0.01
Headwater Exploration, Inc. 16,600 87,953 0.01 | Pet ValuHoldings Ltd. 5,700 109,597 0.01
Hudbay Minerals, Inc. 35,664 322,666 0.04 | Peyto Exploration & Development Corp. 16,046 170,973 0.02
IAMGOLD Corp. 57,213 214912 0.03 | Pollard Banknote Ltd. 300 6,139 -
IMAX Corp. 6,657 111,638 0.01 | Poseidon Concepts Corp.* 1,100 - -
Innergex Renewable Energy, Inc. 19,449 145,404 0.02 | PrairieSky Royalty Ltd. 23,664 449,639 0.06
Interfor Corp. 6,800 82,096 0.01 Precision Drilling Corp. 1,700 119,516 0.02
International Petroleum Corp. 11,700 154,763 0.02 | Premium Brands Holdings Corp. 4,703 323,867 0.04
InterRent Real Estate Investment Trust 6,830 59,448 0.01 | Primaris Real Estate Investment Trust 1,357 13,160 -
Jamieson Wellness, Inc. 6,038 128,010 0.02 | Primo Water Corp. (Canada listing) 9,904 216,414 0.03
K92 Mining, Inc. 23,962 137,466 0.02 | Primo Water Corp. (US listing) 4 566 99,813 0.01
Karora Resources, Inc. 19,900 86,677 0.01 | Richelieu Hardware Ltd. 6,663 200,569 0.03
Kelt Exploration Ltd. 25,100 116,847 0.01 | Rogers Sugar, Inc. 14,572 59,423 0.01
Killam Apartment Real Estate Investment Russel Metals, Inc. 4769 129,894 0.02
Trust 5,001 62,277 0.01 | Sandstorm Gold Ltd. 32,230 175,241 0.02
Kinaxis, Inc. 3,195 368,358 0.05 | Savaria Corp. 3,253 42,768 0.01
Knight Therapeutics, Inc. 11,643 48,245 0.01 | Seabridge Gold, Inc. 6,985 95,458 0.01
Labrador Iron Ore Royalty Corp. 6,640 141,210 0.02 | Sienna Senior Living, Inc. 3916 40,781 0.01
Lassonde Industries, Inc. 430 48,523 0.01 | Silvercorp Metals, Inc. 15,870 53,118 0.01
Laurentian Bank of Canada 3,951 76,661 0.01 SilverCrest Metals, Inc. 14,578 119,108 0.02
Lightspeed Commerce, Inc. 16,400 224,124 0.03 | Sleep Country Canada Holdings, Inc. 5,411 103,131 0.01
Linamar Corp. 4,540 220,605 0.03 | SmartCentres Real Estate Investment Trust 6,997 112,445 0.01
Lions Gate Entertainment Corp. - Class A~ 5,532 52,111 0.01 | Softchoice Corp. 200 2,558 -
Lions Gate Entertainment Corp. - Class B 13,961 119,646 0.02 | Spartan Delta Corp. 34,000 100,135 0.01
Lithium Americas Argentina Corp. 16,789 53,495 0.01 | Spin Master Corp. 4,398 90,605 0.01
Lithium Americas Corp. 23,089 61,420 0.01 | Sprott, Inc. 3,070 127,278 0.02
Lundin Gold, Inc. 11,383 168,123 0.02 | SSR Mining, Inc. 18,345 82,853 0.01
MAG Silver Corp. 9,834 114,844 0.01 Stelco Holdings, Inc. 4678 127,074 0.02
Major Drilling Group International, Inc. 3,000 19,907 - | Stella-Jones, Inc. 5,151 336,047 0.04
Maple Leaf Foods, Inc. 10,266 171,957 0.02 | StorageVault Canada, Inc. 24,000 81,733 0.01
Martinrea International, Inc. 10,875 91,397 0.01 SunOpta, Inc. 12,842 69,074 0.01
Mattr Corp. 5,800 70,871 0.01 | Superior Plus Corp. 28,057 181,873 0.02
MDA Space Ltd. 12,200 121,790 0.02 | Surge Energy, Inc. 5,300 27,229 -
Methanex Corp. 7,533 363,617 0.05 | Tamarack Valley Energy Ltd. 37,900 103,312 0.01
Mind Medicine MindMed, Inc. 7,100 51,191 0.01 | Taseko Mines Ltd. 28,100 69,205 0.01
MTY Food Group, Inc. 1,294 42,498 0.01 | TELUS International CDA, Inc. 11,400 65,816 0.01
Neighbourly Pharmacy, Inc.” 7,600 - - | Timbercreek Financial Corp. 8,667 45,351 0.01
New Gold, Inc. 97,387 192,162 0.02 | Topaz Energy Corp. 7,239 126,968 0.02
NexGen Energy Ltd. 56,878 396,548 0.05 | Torex Gold Resources, Inc. 8,739 135,394 0.02
Nexus Industrial REIT 73 362 - | TransAlta Corp. 23,688 167,920 0.02
NFI Group, Inc. 10,230 118,422 0.02 | Transcontinental, Inc. 7,439 82,200 0.01
NGEx Minerals Ltd. 14,100 83,465 0.01 | Trican Well Service Ltd. 12,500 44,031 0.01
North West Co., Inc. 3,494 105,815 0.01 | Triple Flag Precious Metals Corp. 3,700 57,379 0.01
NorthWest Healthcare Properties Real Trisura Group Ltd. 5,825 176,153 0.02
Estate Investment Trust 3,099 10,554 - | Veren, Inc. 60,645 478,211 0.06
Novagold Resources, Inc. 34,790 121,785 0.02 | Vermilion Energy, Inc. 19,497 214,583 0.03
Novanta, Inc. 3,840 626,342 0.08 | Well Health Technologies Corp. 34,532 118,863 0.02
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Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets
Canada (2023: 3.95%) (continued) Denmark (2023: 0.82%) (continued)
Wesdome Gold Mines Ltd. 15,762 126,939 0.02 | Netcompany Group AS 4572 196,331 0.03
Westshore Terminals Investment Corp. 1,232 20,447 - | Nilfisk Holding AS 3,475 69,618 0.01
Whitecap Resources, Inc. 60,303 441,139 0.06 NKT AS 5484 480,368 0.06
Winpak Ltd. 4,405 143,738 0.02 | NTG Nordic Transport Group AS 858 37,485 -
Xenon Pharmaceuticals, Inc. 6,780 264,352 0.03 | Per Aarsleff Holding AS 1,057 57,952 0.01
Ringkjoebing Landbobank AS 2,555 428,147 0.06
28,580,077 3.70° | Royal Unibrew AS 4,620 366,508 0.05
Cayman Islands (2023: 0.01%) Schouw & Co. AS 1,738 136,628 0.02
Ambarella, Inc. 3,660 197,457 003 | SparNord Bank AS 5,211 100,353 0.01
ASMPT Ltd. 31,700 442 161 006 | Sydbank AS 6,420 340,459 0.04
Citychamp Watch & Jewellery Group Ltd. 504,000 64,554 001 | Topdanmark AS 3,669 193,938 0.02
C-Mer Eye Care Holdings Ltd. 168,000 59,820 0.01 | Zealand Pharma AS 5421 695,330 0.09
Cowell e Holdings, Inc. 9,000 28,300 -
Credo Technology Group Holding Ltd. 13,688 437,195 0.06 6,178,720 0.80
ESR Group Ltd. 174,200 228,923 0.03 | Faeroe Islands (2023: 0.04%)
Fabrinet 3,669 898,135 0.12 | Bakkafrost P 5,487 279,310 0.04
Fresh Del Monte Produce, Inc. 4582 100,117 0.01
FTAI Aviation Ltd. 10,600 1,094,238 0.14 | Finland (2023: 0.49%)
Health & Happiness H&H International Cargotec OYJ 3,824 307,173 0.04
Holdings Ltd. 73,500 84,163 001 | Ciycon OYJ 14,365 60,813 0.01
Herbalife Ltd. 9,606 99,806 001 | HarviaOYJ 1,462 57,662 0.01
HKBN Ltd. 119,000 37,495 0.01 | Huhtamaki OYJ 10,699 429,541 0.06
Hutchison Telecommunications Hong Kemira OYJ 12,541 305,913 0.04
Kong Holdings Ltd. 218,000 27,364 - | Kempower OYJ 3,128 75,161 0.01
Ichor Holdings Ltd. 4,301 165,804 0.02 | Kojamo OYJ 13,200 136,024 0.02
Melco Resorts & Entertainment Ltd. 20,000 149,200 0.02 | Konecranes OYJ 7,439 422 157 0.05
MoonLake Immunotherapeutics 1,700 74,749 0.01 Mandatum OYJ 34,828 155,952 0.02
Sapiens International Corp. NV 3,124 104,321 0.01 | Marimekko OYJ 4,595 70,226 0.01
SMART Global Holdings, Inc. 6,038 138,089 0.02 | Metsa Board OYJ 14,493 113,856 0.01
Stella International Holdings Ltd. 73,500 149,120 0.02 | Nokian Renkaat OYJ 7,767 64,014 0.01
United Laboratories International Holdings Outokumpu OYJ 46,075 166,414 0.02
Ltd. 84,000 88,654 0.01 | Puuilo OYJ 8,004 86,469 0.01
Viva Goods Company Ltd. 1,136,000 100,397 0.01 | QT Group OYJ 2,085 173,293 0.02
Wynn Macau Ltd. 119,600 98,040 0.01 | Revenio Group OYJ 3,379 99,590 0.01
Xinyi Glass Holdings Ltd. 172,000 188,580 0.02 | TietoEVRY OYJ 8,917 172,405 0.02
Tokmanni Group Corp. 3315 46,542 0.01
5,056,682 065 | VametOYJ 16,308 466,491 0.06
Cyprus (2023: 0.04%) YITOYJ 26,335 63,562 0.01
Atalaya Mining PLC 13,439 73,729 0.01
Frontline PLC (USA listing) 14,897 391,330 0.05 3,473,258 0.45
France (2023: 1.25%)
465,059 006 | Abivax SA 188 2,353 -
Denmark (2023: 0.82%) Air France-KLM 12,767 112,584 0.01
ALK-Abello AS 13,058 287,313 0.04 | Altarea SCA 838 74,275 0.01
Alm Brand AS 66,936 133,137 002 | Antin Infrastructure Partners SA 5,207 63,061 0.01
Ambu AS 19,290 371,484 0.05 | Believe SA 612 9642 N
Bavarian Nordic AS 7,740 191,993 0.02 | Beneteau SACA 1,614 16,900 N
Better Collective AS 4,138 88,698 0.01 | Carmila SA 5746 96,315 0.01
Cadeler AS 18,556 117,462 002 | Cie des Alpes 4,890 71,066 0.01
cBrain AS 968 33,944 - | Coface SA 13,068 182,213 0.02
Chemometec AS 1,483 64919 0.01 | Derichebourg SA 14,660 66,775 0.01
D/S Norden AS 2,019 87,977 0.01 | Elior Group SA 2960 8381 B}
Dfds AS 4,260 120,547 002 | Elis SA 19,286 417,943 0.05
FLSmidth & Co. AS 4,855 241,557 0.03 | ErametSA 759 76,587 0.01
GN Store Nord AS 13,915 388,161 0.05 | EskerSA 514 96,790 0.01
H Lundbeck AS B-Shares 35,068 195,847 003 | Etablissements Maurel et Prom SA 1,249 8,079 -
ISS AS 17,39 298,509 0.04 | Eutelsat Communications SACA 19,698 79,294 0.01
Jyske Bank AS 5,326 424,047 0.05 | Fnac Darty SA 2,411 76,009 001
Matas AS 1,800 30,008 - | Forvia SE 16,796 199,002 0.03
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Equities (2023: 96.59%) (continued)

Fair value % of Fair value % of

Shares US$  Net assets Shares USS  Net assets
France (2023: 1.25%) (continued) Germany (2023: 1.74%) (continued)
Gaztransport et Technigaz SA 3,716 485,482 0.06 | Draegerwerk AG & Co. KGaA - Pref 1,549 82,509 0.01
ICADE 2,311 56,818 0.01 | Duerr AG 6,682 141,796 0.02
ID Logistics Group SACA 269 101,338 0.01 | Eckert & Ziegler Strahlen-und
Imerys SA 2,530 91,053 0.01 | Medizintechnik AG 1,050 51,608 0.01
Interparfums SA 1,540 63,049 0.01 Elmos Semiconductor SE 1,008 82,213 0.01
IPSOS SA 3,921 247 517 0.03 | ElringKlinger AG 323 1,722 -
JCDecaux SE 4,861 95,704 0.01 | Encavis AG 13,148 240,963 0.03
Kaufman & Broad SA 2,548 69,909 0.01 Energiekontor AG 845 56,692 0.01
LISI SA 3,162 78,622 0.01 | Evotec SE 14,521 139,677 0.02
Manitou BF SA 2,890 64,425 0.01 Fielmann Group AG 2,447 112,508 0.01
Mercialys SA 12,395 137,227 0.02 | flatexDEGIRO AG 10,222 145,160 0.02
Mersen SA 3,125 106,673 0.01 | Formycon AG 1,220 67,730 0.01
Neoen SA 7,326 295,693 0.04 | Fraport AG Frankfurt Airport Services
Nexans SA 3,400 374,963 0.05 | Worldwide 3,347 172,901 0.02
Nexity SA 4,938 44111 0.01 | FreenetAG 11,049 293,676 0.04
Opmobility 3,937 38,292 0.01 | FUCHSSE 7,409 338,905 0.04
Orpea SA 8,117 99,921 0.01 Gerresheimer AG 3,874 416,442 0.05
Peugeot Invest SA 605 58,227 0.01 GFT Technologies SE 2946 78,777 0.01
Pierre et Vacances SA 50,255 67,757 0.01 | Grenke AG 1,628 36,030 -
Quadient SA 4,459 83,345 0.01 Hamborner REIT AG 4,536 31,697 -
Rubis SCA 6,801 191,409 0.03 | Hamburger Hafen und Logistik AG 6,861 117,652 0.02
SCOR SE 16,718 423,929 0.06 | HelloFresh SE 17,392 84,252 0.01
SES-imagotag SA 958 133,784 0.02 | Hensoldt AG 6,533 240,440 0.03
Societe BIC SA 2,103 123,964 0.02 | Hornbach Holding AG & Co. KGaA 380 32,052 -
SOITEC 2,824 315,374 0.04 | HugoBoss AG 4,953 221,731 0.03
Sopra Steria Group 1,710 331,901 0.04 | Hypoport SE 533 170916 0.02
SPIE SA 15,197 550,188 0.07 | lonos SE 2,491 67,811 0.01
Trigano SA 1,125 131,906 0.02 | Jenoptik AG 4,353 126,057 0.02
Ubisoft Entertainment SA 10,048 220,117 0.03 | JOST Werke SE 1,950 89,866 0.01
Valeo SE 23,550 250,832 0.03 | Jungheinrich AG 3,896 128,440 0.02
Vallourec SACA 15,008 235,562 003 | K&SAG 15,453 208,264 0.03
Valneva SE 20,198 68,925 0.01 | KION Group AG 7,347 307,801 0.04
Verallia SA 6,418 233,043 0.03 | Krones AG 1,165 146,335 0.02
Vicat SACA 877 31,535 - | Lanxess AG 8,320 204,912 0.03
Virbac SACA 521 182,312 0.02 MBB SE 466 51,742 0.01
Voltalia SA 8,150 75,556 0.01 | METRO AG 5,458 24773 -
Wavestone 987 54,160 0.01 Nagarro SE 1,078 87,691 0.01
Wendel SE 2313 204,762 0.03 Nordex SE 14,292 175,232 0.02
Worldline SA 21,49 233,148 0.03 | Norma Group SE 171 31,687 -
Northern Data AG 217 5,535

8,309,892 1.08 | Patrizia SE 3,374 25,747 -
Germany (2023: 1.74%) Pfeiffer Vacuum Technology AG 419 70,772 0.01
181 AG 2,894 49,440 0.01 PNE AG 3,425 49,849 0.01
AIXTRON SE 11,613 228,202 0.03 | ProSiebenSat.1 Media SE 17,365 123,111 0.02
Amadeus Fire AG 854 97,202 0.01 | PVATePla AG 4,601 75,002 0.01
Atoss Software SE 1,096 131,560 0.02 | RENK Group AG 3,228 87,442 0.01
Aurubis AG 2,970 233,162 0.03 | SAF-Holland SE 3,636 72,092 0.01
Auto1 Group SE 15,706 102,428 0.01 | Salzgitter AG 837 16,192 -
BayWa AG 1,713 371477 - Schott Pharma AG & Co. KGaA 3,402 111,571 0.01
Bilfinger SE 3,419 179,918 0.02 | Siltronic AG 1,197 92,881 0.01
CANCOM SE 3,294 113,889 0.01 | Sixt SE (Non-Voting Rights) 1,511 83,238 0.01
Ceconomy AG 20,634 65,680 0.01 | Sixt SE (Voting Rights) 937 66,530 0.01
Cewe Stiftung & Co. KGAA 215 24,333 - | SMA Solar Technology AG 1,186 33,506 -
CompuGroup Medical SE & Co. KgaA 3,396 86,624 0.01 | Stabilus SE 3,085 141,346 0.02
Datagroup SE 997 47,069 0.01 | STO SE & Co. KGaA 453 77,098 0.01
Dermapharm Holding SE 2,791 107,685 0.01 | STRATEC SE 945 46,184 0.01
Deutsche Pfandbriefbank AG 19,683 106,637 0.01 | Stroeer SE & Co. KGaA 3,376 216,551 0.03
Deutz AG 18,567 119,992 0.02 | Suedzucker AG 3,767 54,907 0.01
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Germany (2023: 1.74%) (continued) Ireland (2023: 0.59%) (continued)
SUESS MicroTec SE 1,990 131,166 0.02 | Uniphar PLC 35,616 92,566 0.01
TAG Immobilien AG 18,518 271,304 0.04 | Weatherford International PLC 6,961 852,374 0.11
Takkt AG 5,615 71,733 0.01
TeamViewer SE 17,871 200,630 0.03 5,255,535 0.68
thyssenkrupp AG 57,805 250,164 0.03 | Isle of Man (2023: 0.03%)
TUIAG 44,135 312,380 0.04 | PlaytechPLC 18,893 111,054 0.01
United Internet AG 8,951 193,016 0.03
Verbio SE 3315 61,962 001 | lsrael (2023: 1.02%)
Vossloh AG 246 12339 _ | Airport City Ltd. 5514 77,824 0.01
Wacker Chemie AG 2179 037,738 003 | Alony Hetz Properties & Investments Ltd. 13,957 93,363 0.01
Wacker Neuson SE 3,733 61,693 0.01 Amot Investments Ltd. 14,586 59,084 0.01
Ashtrom Group Ltd. 6,017 68,680 0.01
9,993,337 129 | Azorim-Investment Development &
Gibraltar (2023: 0.01%) Construction Co. Ltd. 24,871 100,086 0.01
Evoke PLC 43,689 46,253 0.01 | Bezeq The Israeli Telecommunication
Corp. Ltd. 240,539 270,472 0.03
Guernsey (2023: 0.01%) Big Shopping Centers Ltd. 1,727 166,319 0.02
Balanced Commercial Property Trust Ltd. 91,508 91,615 001 | Blue Square Real Estate Ltd. 1,289 87,628 0.01
Burford Capital Ltd. 22522 290,394 004 | Camtek Ltd. 2,606 323,744 0.04
Picton Property Income Ltd. 16,988 14,538 - | Cellcom lsrael Ltd. 1,790 6,172 -
Shurgard Self Storage Ltd. 4019 155,281 0.02 | Cellebrite DI Ltd. 4,900 58,555 0.01
Sirius Real Estate Ltd. 148 567 176,160 0.02 | Clal Insurance Enterprises Holdings Ltd. 5,714 80,981 0.01
Danel Adir Yeoshua Ltd. 704 57,763 0.01
727,988 0.09 | Delek Automotive Systems Ltd. 2,779 14,016 -
Hong Kong (2023: 0.64%) Delek Group Ltd. 913 96,433 0.01
Bank of East Asia Ltd. 92,971 118,128 0.01 | Delta Galil Ltd. 273 11,508 -
Brightoil Petroleum Holdings Ltd.* 163,000 - Elco Ltd. 3,540 92,559 0.01
CITIC Telecom International Holdings Ltd. 12,000 4,027 Electra Ltd. 321 107,193 0.01
Convoy, Inc.* 234,000 - - | Energix-Renewable Energies Ltd. 26,101 98,038 0.01
Dah Sing Financial Holdings Ltd. 16,136 44,952 0.01 | Enlight Renewable Energy Ltd. 10,335 164,187 0.02
Fortune Real Estate Investment Trust 210,000 101,135 0.01 | Equital Ltd. 3,752 107,564 0.01
Hang Lung Properties Ltd. 172,000 146,722 0.02 | Fattal Holdings 1998 Ltd. 566 58,250 0.01
Hsin Chong Group Holdings Ltd.* 824,000 - - | FIBI'Holdings Ltd. 1,299 51,206 0.01
Hysan Development Co. Ltd. 101,000 145,147 0.02 | First International Bank of Israel Ltd. 6,503 246,504 0.03
New World Development Co. Ltd. 174,000 162,915 0.02 | Fiverr International Ltd. 2,531 59,301 0.01
PCCW Ltd. 459,000 229,870 0.03 | Formula Systems 1985 Ltd. 1,847 129,827 0.02
SIM Holdings Ltd. 351,250 119,222 0.02 | Fox Wizel Ltd. 907 61,467 0.01
Vitasoy International Holdings Ltd. 108,000 81,615 0.01 | Harel Insurance Investments & Financial
Services Ltd. 8,766 70,343 0.01
1,153,733 0.15 | Hilan Ltd. 947 48,969 0.01
Ireland (2023: 0.59%) Inmode Ltd. 7,535 137,438 0.02
Adient PLC 7,878 194,665 0.03 | Isracard Ltd. 12,046 40258 }
Alkermes PLC 15,565 375,117 0.05 | Israel Canada TR Ltd. 23,000 72,959 0.01
C&C Group PLC 55,691 11,794 0.01 | Israel Corp. Ltd. 540 120,709 0.02
Cairn Homes PLC (lreland listing) 45,512 77,556 001 | Isras Holdings Ltd. 888 67,533 0.01
Cairn Homes PLC (UK listing) 36,440 62,186 0.01 | Ituran Location & Control Ltd. 196 4,829 -
Cimpress PLC 2,086 182,755 002 | JFrog Ltd. 9,230 346,587 0.04
Dalata Hotel Group PLC 18,683 79,694 001 | Komit Digital Ltd. 4,507 65,982 0.01
Glanbia PLC 18,114 353,329 0.05 | M Yochananof & Sons Ltd. 1,255 58,133 0.01
Glenveagh Properties PLC 79,862 107,675 0.01 | Matrix IT Ltd. 5,943 107,590 0.01
Grafton Group PLC 21,325 250,241 0.03 | Mega Or Holdings Ltd. 3,771 90,251 0.01
Greencore Group PLC 61,766 129,922 0.02 | Melisron Ltd. 2453 162,266 0.02
Irish Residential Properties REIT PLC 83,281 80,866 001 | Menora Mivtachim Holdings Ltd. 2,185 52,491 0.01
Jazz Pharmaceuticals PLC 5,625 600,356 008 | Migdal Insurance & Financial Holdings
nVent Electric PLC 17,090 1,309,266 017 | Ltd. 49,458 55,284 0.01
Perrigo Co. PLC 12,261 314,863 0.04 | Mivne Real Estate KD Ltd. 76,549 179,221 0.02
Prothena Corp. PLC 3,891 80,310 0.01 | Nano Dimension Ltd. 24,908 54,798 0.01
Next Vision Stabilized Systems Ltd. 5,429 77,662 0.01
Nova Ltd. (Isreal listing) 2,750 645,307 0.08
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Oddity Tech Ltd. 3,000 117,780 0.01 | Fincantieri SpA 2,578 12,519
Qil Refineries Ltd. 238,800 55,149 0.01 | Fincantieri SpA 2,578 4,628 -
One Software Technologies Ltd. 9,371 113,655 0.01 GVS SpA 12,053 84,870 0.01
OPC Energy Ltd. 8,418 58,992 0.01 | Hera SpA 92,476 316,561 0.04
QY Nofar Energy Ltd. 3,593 79,400 0.01 | Industrie De Nora SpA 4,796 57,569 0.01
Pagaya Technologies Ltd. 5,108 65,178 0.01 | Intercos SpA 3,189 51,746 0.01
Partner Communications Co. Ltd. 18,815 75,865 0.01 | Interpump Group SpA 8,474 376,722 0.05
Paz Qil Co. Ltd. 892 80,600 0.01 | Iren SpA 57,183 118,833 0.02
Perion Network Ltd. 5,610 47,222 0.01 ltalgas SpA 42,257 208,420 0.03
Phoenix Holdings Ltd. 19,653 179,460 0.02 | Juventus Football Club SpA 23,459 55,652 0.01
Plus500 Ltd. 9,179 262,928 0.03 | Lottomatica Group Spa 10,776 130,390 0.02
Radware Ltd. 2,310 42,134 0.01 Maire SpA 12,192 101,137 0.01
Rami Levy Chain Stores Hashikma Mariella Burani Fashion Group SpA* 513 - -
Marketing 2006 Ltd. 1,245 65,568 0.01 | MARR SpA 587 7,650
Reit 1 Ltd. 13,420 49,552 0.01 | OVSSpA 9,851 26,226 -
Retailors Ltd. 639 11,204 - | Piaggio & C SpA 33,180 98,716 0.01
Riskified Ltd. 6,900 44,091 0.01 | Pirelli & C SpA 24,521 146,119 0.02
Sella Capital Real Estate Ltd. 3,896 6,780 - | RAIWay SpA 7,539 39,672 -
Shapir Engineering & Industry Ltd. 10,130 51,387 0.01 | Reply SpA 2,003 295,818 0.04
Shikun & Binui Ltd. 35,466 65,940 0.01 | Saipem SpA 135,032 346,172 0.04
Shufersal Ltd. 22,434 147,091 0.02 | Salcef Group SpA 863 23,632 -
Strauss Group Ltd. 5878 87,065 0.01 Salvatore Ferragamo SpA 3,548 30,059 -
Summit Real Estate Holdings Ltd. 5,263 59,5615 0.01 | Sanlorenzo SpA 1,153 47,699 0.01
Taboola.com Ltd. 16,400 56,416 0.01 | Saras SpA 47,775 82,897 0.01
Tel Aviv Stock Exchange Ltd. 14,126 101,243 0.01 | SesaSpA 640 79,087 0.01
Tower Semiconductor Ltd. (Isreal listing) 12,181 469,495 0.06 | SOL SpA 4,705 166,910 0.02
YH Dimri Construction & Development Spaxs SpA 16,485 84,240 0.01
Ltd. 280 20,737 - | Tamburi Investment Partners SpA 7,945 79,701 0.01
ZIM Integrated Shipping Services Ltd. 9,400 208,398 0.03 | Technogym SpA 9,546 98,422 0.01
Technoprobe SpA 11,564 114,022 0.01
7,830,179 101 | Tinexta Spa 2118 36,637 -
Italy (2023: 1.14%) Unipol Gruppo SpA 43,487 432,515 0.06
A2A SpA 175,194 349,148 0.05 | Webuild SpA 62,406 136,978 0.02
ACEA SpA 2,344 37,959 - | Wiit SpA 2,991 73,729 0.01
AMCO - Asset Management Co. SpA* 1,084 - - | Zignago Vetro SpA 5017 63,448 0.01
Anima Holding SpA 25,168 125,698 0.02
Arnoldo Mondadori Editore SpA 28,231 73,826 0.01 8,286,173 1.07
Ascopiave SpA 22,524 54,919 001 | Japan (2023: 11.22%)
Azimut Holding SpA 12,230 288,627 0.04 | 77 Bank Ltd. 6,100 169,697 0.02
Banca Generali SpA 6,773 271,921 0.04 | ABC-Mart, Inc. 11,800 207,230 0.03
Banca IFIS SpA 1,914 39,857 - | Acom Co. Ltd. 32,400 82,380 0.01
Banca Monte dei Paschi di Siena SpA 95,402 448,354 006 | Activia Properties, Inc. 59 133,874 0.02
Banca Popolare di Sondrio SPA 31,686 226,849 0.03 | Adastria Co. Ltd. 3,960 89,485 0.01
BFF Bank SpA 21,707 206,356 0.03 | ADEKA Corp. 7,500 150,970 0.02
Bio On SpA* 1,800 - - | Advance Residence Investment Corp. 135 274,851 0.04
BPER Banca SpA 107,128 542,039 0.07 | Aeon Delight Co. Ltd. 4,400 109,002 0.01
Brunello Cucinelli SpA 3,300 330,689 0.04 | AEON Financial Service Co. Ltd. 15,300 125,455 0.02
Buzzi SpA 8,828 355,560 0.05 | Aeon Hokkaido Corp. 10,500 59,269 0.01
Carel Industries SpA 4,960 91,965 0.01 | Aeon Mall Co. Ltd. 10,800 127,262 0.02
CIR SpA-Compagnie Industriali 84,335 53,780 0.01 | AEON REIT Investment Corp. 152 125,863 0.02
Credito Emiliano SpA 7,015 69,920 0.01 | AiHoldings Corp. 5,400 79,761 0.01
Danieli & C Officine Meccaniche SpA 1,956 74,630 0.01 | Aica Kogyo Co. Ltd. 3,700 80,459 0.01
Danieli & C Officine Meccaniche SpA - Aichi Corp. 10,400 80,622 0.01
Pref 2,613 74,633 0.01 | Aichi Financial Group, Inc. 5,900 98,517 0.01
De’ Longhi SpA 8,458 264,694 0.03 | Aiful Corp. 16,900 40,028 001
ELEn. SpA 7,216 73,007 0.01 | Ain Holdings, Inc. 3,700 137,732 0.02
Enav SpA 25,526 101,934 0.01 | Air Water, Inc. 21,200 286,713 0.04
ERG SpA 3997 100,412 0.01 | Alfresa Holdings Corp. 20,000 273,903 0.04
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Alps Alpine Co. Ltd. 22,500 214915 0.03 | Daiseki Co. Ltd. 4,720 109,740 0.01
Alps Logistics Co. Ltd. 1,800 64,006 0.01 | Daishi Hokuetsu Financial Group, Inc. 2,300 73,350 0.01
Amada Co. Ltd. 36,000 397,687 0.05 Daiwa House REIT Investment Corp. 211 322,416 0.04
Amano Corp. 3,900 100,712 0.01 | Daiwa Office Investment Corp. 37 65,186 0.01
Anritsu Corp. 8,600 65,919 0.01 | Daiwa Securities Living Investments Corp. 176 114,883 0.01
Aoyama Trading Co. Ltd. 8,200 76,158 0.01 | Daiwabo Holdings Co. Ltd. 10,400 186,296 0.02
Aozora Bank Ltd. 11,200 182,942 0.02 | DCM Holdings Co. Ltd. 15,100 137,051 0.02
Appier Group, Inc. 6,700 50,315 0.01 | DeNA Co. Ltd. 10,800 107,087 0.01
Arata Corp. 5,600 122,889 0.02 | Denka Co. Ltd. 6,000 80,698 0.01
ARCLANDS Corp. 4928 59,555 0.01 Dentsu Soken, Inc. 3,700 121,447 0.02
Arcs Co. Ltd. 5,700 103,008 0.01 | Descente Ltd. 4,700 98,611 0.01
ARE Holdings, Inc. 8,900 116,133 0.02 | Dexerials Corp. 6,300 291,893 0.04
Argo Graphics, Inc. 1,794 53,477 0.01 | DIC Corp. 9,500 180,185 0.02
Ariake Japan Co. Ltd. 700 22,759 - | Digital Garage, Inc. 5,500 84,452 0.01
Artience Co. Ltd. 5,600 116,971 0.02 | Dip Corp. 3,800 64,633 0.01
As One Corp. 3,200 57,033 0.01 | DMG Mori Co. Ltd. 13,400 347,954 0.05
Asahi Intecc Co. Ltd. 19,400 272,017 0.04 | Dowa Holdings Co. Ltd. 6,300 223,590 0.03
ASKUL Corp. 6,600 89,649 0.01 | DTS Corp. 2,800 73,368 0.01
Atom Corp. 1,400 6,292 - | Duskin Co. Ltd. 2,500 56,991 0.01
Autobacs Seven Co. Ltd. 10,400 100,535 0.01 | Eagle Industry Co. Ltd. 7,200 86,296 0.01
Avex, Inc. 9,500 80,555 0.01 | Earth Corp. 2,300 69,060 0.01
Awa Bank Ltd. 400 7,027 - Ebara Corp. 49,000 774,782 0.10
Axial Retailing, Inc. 11,900 75,827 0.01 | EDION Corp. 6,700 67,683 0.01
Azbil Corp. 12,800 356,563 0.05 | Eizo Corp. 2,600 78,634 0.01
BayCurrent Consulting, Inc. 13,500 271,913 0.04 | Electric Power Development Co. Ltd. 12,500 195,084 0.03
Belc Co. Ltd. 1,800 85,267 0.01 | enJapan, Inc. 5,200 84,598 0.01
Bic Camera, Inc. 13,200 125,796 0.02 | ES-Con Japan Ltd. 14,400 94,711 0.01
BIPROGY, Inc. 7,200 199,538 0.03 | EXEO Group, Inc. 19,900 197,874 0.03
Bunka Shutter Co. Ltd. 8,200 89,769 0.01 | Ezaki Glico Co. Ltd. 6,200 161,148 0.02
C Uyemura & Co. Ltd. 1,600 110,506 0.01 | Fancl Corp. 10,400 177,794 0.02
Calbee, Inc. 9,900 190,110 0.02 | Ferrotec Holdings Corp. 4,900 84,408 0.01
Canon Marketing Japan, Inc. 5,900 164,097 0.02 | Financial Partners Group Co. Ltd. 3,500 48,695 0.01
Casio Computer Co. Ltd. 24,400 182,249 0.02 | Food & Life Cos. Ltd. 13,200 213,640 0.03
Central Glass Co. Ltd. 3,400 79,156 0.01 | FPCorp. 2,300 34,487 -
Chiyoda Corp. 46,900 88,050 0.01 | Freee KK 5,600 84,317 0.01
Chofu Seisakusho Co. Ltd. 4,800 65,886 0.01 | Frontier Real Estate Investment Corp. 46 125,681 0.02
Chudenko Corp. 4,500 90,078 0.01 | Fuji Co. Ltd. 6,000 75,270 0.01
Chugin Financial Group, Inc. 18,500 193,959 0.03 | Fuiji Corp. 10,300 163,215 0.02
Chugoku Electric Power Co., Inc. 34,500 226,590 0.03 | Fuji Media Holdings, Inc. 3,400 38,796 0.01
Chugoku Marine Paints Ltd. 6,000 75,867 0.01 Fuji Oil Holdings, Inc. 2,100 36,691 -
Citizen Watch Co. Ltd. 14,000 93,560 0.01 Fuji Seal International, Inc. 5,300 81,118 0.01
CKD Corp. 6,700 132,451 0.02 | Fuji Soft, Inc. 6,400 288,847 0.04
Coca-Cola Bottlers Japan Holdings, Inc. 16,500 206,891 0.03 | Fujikura Ltd. 25,100 495,571 0.06
Colowide Co. Ltd. 4,600 57,221 0.01 | Fujimi, Inc. 5,700 107,544 0.01
Comforia Residential REIT, Inc. 60 118,612 0.02 | Fujio Food Group, Inc. 382 3,403 -
COMSYS Holdings Corp. 9,500 182,547 0.02 | Fujitec Co. Ltd. 7,400 197,628 0.03
Cosmo Energy Holdings Co. Ltd. 7,000 352,480 0.05 | Fujitsu General Ltd. 3,100 40,219 0.01
Cosmos Pharmaceutical Corp. 1,900 153,254 0.02 | Fukuda Denshi Co. Ltd. 300 12,682 -
CRE Logistics REIT, Inc. 29 25,852 - | Fukuoka Financial Group, Inc. 18,900 505,222 0.07
Create Restaurants Holdings, Inc. 6,600 45,132 0.01 | Fukuoka REIT Corp. 60 58,784 0.01
Create SD Holdings Co. Ltd. 2,900 65,172 0.01 | Fukuyama Transporting Co. Ltd. 2,400 59,232 0.01
Credit Saison Co. Ltd. 13,200 273,092 0.04 | Funai Soken Holdings, Inc. 7,950 113,324 0.01
CyberAgent, Inc. 44,100 276,208 0.04 | Furukawa Co. Ltd. 7,800 91,160 0.01
Daido Steel Co. Ltd. 15,800 145,860 0.02 | Furukawa Electric Co. Ltd. 7,600 192,480 0.02
Daiei Kankyo Co. Ltd. 1,700 28,851 - | Fuso Chemical Co. Ltd. 3,600 91,533 0.01
Daihen Corp. 1,100 56,757 0.01 Future Corp. 10,000 94,989 0.01
Daiichikosho Co. Ltd. 3,000 30,893 - | Fuyo General Lease Co. Ltd. 2,100 160,640 0.02
Daiki Aluminium Industry Co. Ltd. 8,800 69,586 0.01 | Genky DrugStores Co. Ltd. 4,800 85,998 0.01
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Geo Holdings Corp. 8,200 85,283 0.01 | Industrial & Infrastructure Fund Investment
Global One Real Estate Investment Corp. 85 53,845 0.01 | Corp. 246 193,607 0.03
Glory Ltd. 2,000 34,856 - | Infocom Corp. 2,400 90,414 0.01
GLP J-Reit 467 381,183 0.05 | Infomart Corp. 42,500 81,639 0.01
GMO Financial Holdings, Inc. 11,500 56,049 0.01 | INFRONEER Holdings, Inc. 18,576 150,643 0.02
GMO Internet Group, Inc. 8,900 135,885 0.02 | Internet Initiative Japan, Inc. 13,700 201,804 0.03
GMO Payment Gateway, Inc. 5,000 275,177 0.04 | Invincible Investment Corp. 728 295,074 0.04
GNI Group Ltd. 5,700 83,944 0.01 | Isetan Mitsukoshi Holdings Ltd. 33,500 628,932 0.08
Goldcrest Co. Ltd. 3,900 65,218 0.01 | ltoEnLtd. 6,300 136,371 0.02
Goldwin, Inc. 2,100 115,065 0.01 ltochu Enex Co. Ltd. 8,500 80,371 0.01
@GS Yuasa Corp. 9,900 196,141 0.03 | ltoham Yonekyu Holdings, Inc. 820 21,894 -
G-Tekt Corp. 8,000 97,327 0.01 | Iwatani Corp. 5,100 296,565 0.04
GungHo Online Entertainment, Inc. 6,440 108,554 0.01 | lyogin Holdings, Inc. 27,300 252,787 0.03
Gunma Bank Ltd. 40,200 256,654 0.03 | lzumiCo. Ltd. 1,500 29,998 -
Gunze Ltd. 1,900 68,034 0.01 | JFrontRetailing Co. Ltd. 26,900 280,522 0.04
H.U. Group Holdings, Inc. 3,100 45,269 0.01 | JAC Recruitment Co. Ltd. 15,400 62,994 0.01
H20 Retailing Corp. 11,900 176,214 0.02 | Jaccs Co. Ltd. 3,300 95,496 0.01
Hachijuni Bank Ltd. 31,200 203,558 0.03 | JAFCO Group Co. Ltd. 2,000 23,611 -
Hakuhodo DY Holdings, Inc. 26,600 194,299 0.03 | Japan Airport Terminal Co. Ltd. 7,600 259,239 0.03
Hankyu Hanshin REIT, Inc. 35 28,699 - | Japan Aviation Electronics Industry Ltd. 1,800 28,982 -
Hanwa Co. Ltd. 4,200 160,836 0.02 | Japan Elevator Service Holdings Co. Ltd. 9,300 149,450 0.02
Harmonic Drive Systems, Inc. 5,600 158,399 0.02 | Japan Excellent, Inc. 74 54,605 0.01
Haseko Corp. 27,500 303,960 0.04 | Japan Hotel REIT Investment Corp. 479 231,371 0.03
Hazama Ando Corp. 12,400 89,882 0.01 | Japan Lifeline Co. Ltd. 15,100 106,355 0.01
Heiwa Corp. 2,000 25,762 - | Japan Logistics Fund, Inc. 71 117,406 0.02
Heiwa Real Estate Co. Ltd. 5,300 129,156 0.02 | Japan Material Co. Ltd. 7,100 97,721 0.01
Heiwa Real Estate REIT, Inc. 106 87,114 0.01 | Japan Metropolitan Fund Invest 769 432,640 0.06
Heiwado Co. Ltd. 7,200 108,139 0.01 | Japan Prime Realty Investment Corp. 84 169,191 0.02
Hiday Hidaka Corp. 2,000 37,362 - | Japan Securities Finance Co. Ltd. 11,500 114,171 0.01
Hino Motors Ltd. 15,800 41,057 0.01 | Japan Steel Works Ltd. 7,700 205,017 0.03
Hirogin Holdings, Inc. 20,400 157,635 0.02 | JCU Corp. 4,900 121,693 0.02
Hirose Electric Co. Ltd. 3,400 375,594 0.05 | Jeol Ltd. 4,400 198,801 0.03
HIS Co. Ltd. 8,000 80,915 0.01 | JGC Holdings Corp. 27,000 211,572 0.03
Hisamitsu Pharmaceutical Co., Inc. 3,600 83,185 0.01 | J-Oil Mills, Inc. 4,900 60,709 0.01
Hogy Medical Co. Ltd. 700 17,167 - | Joyful Honda Co. Ltd. 2,500 34,689 -
Hokkaido Electric Power Co., Inc. 17,200 127,669 0.02 | JTEKT Corp. 26,000 180,946 0.02
Hokkoku Financial Holdings, Inc. 2,800 91,906 0.01 | Juroku Financial Group, Inc. 1,600 47 395 0.01
Hokuetsu Corp. 3,800 24,993 - | Justsystems Corp. 5,300 99,173 0.01
Hokuhoku Financial Group, Inc. 13,500 173,429 0.02 | JVCKenwood Corp. 15,600 90,384 0.01
Hokuriku Electric Power Co. 22,300 141,195 0.02 | Kadokawa Corp. 10,368 166,258 0.02
Hokuto Corp. 7,500 88,586 0.01 | Kaga Electronics Co. Ltd. 3,100 111,196 0.01
Horiba Ltd. 3,900 314,696 0.04 | Kagome Co. Ltd. 9,200 186,905 0.02
Hoshino Resorts REIT, Inc. 14 45,344 0.01 Kakaku.com, Inc. 16,000 209,723 0.03
Hosiden Corp. 4,000 53,512 0.01 | Kaken Pharmaceutical Co. Ltd. 1,500 35,901 -
House Foods Group, Inc. 8,100 143,308 0.02 | Kamigumi Co. Ltd. 10,200 210,075 0.03
Hulic Rett, Inc. 102 92,577 0.01 Kanamoto Co. Ltd. 2,700 49,784 0.01
Hyakugo Bank Ltd. 11,800 50,762 0.01 | Kandenko Co. Ltd. 14,600 156,292 0.02
Ichibanya Co. Ltd. 7,400 50,879 0.01 | Kaneka Corp. 2,900 76,169 0.01
Ichigo Office REIT Investment Corp. 86 44,160 0.01 | Kanematsu Corp. 9,800 164,125 0.02
Ichigo, Inc. 38,000 94,728 0.01 | Kansai Paint Co. Ltd. 14,800 238,294 0.03
Idec Corp. 2,300 42,222 0.01 | Kasumigaseki Capital Co. Ltd. 700 60,226 0.01
IDOM, Inc. 7,000 60,836 0.01 | Katitas Co. Ltd. 5,200 56,345 0.01
IHI Corp. 15,500 462,996 0.06 | KatoSangyo Co. Ltd. 2,400 64,304 0.01
lida Group Holdings Co. Ltd. 18,300 240,894 0.03 | Kawasaki Heavy Industries Ltd. 16,300 619,128 0.08
lino Kaiun Kaisha Ltd. 13,200 105,035 0.01 KDX Realty Investment Corp. 456 443,640 0.06
Inaba Denki Sangyo Co. Ltd. 6,600 160,836 0.02 | Keihan Holdings Co. Ltd. 8,800 157,444 0.02
Inabata & Co. Ltd. 4900 107,528 0.01 Keihanshin Building Co. Ltd. 6,700 69,766 0.01
Keikyu Corp. 27,300 199,497 0.03
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Keio Corp. 8,800 204,217 0.03 | Megmilk Snow Brand Co. Ltd. 2,300 37,189 -
Keiyo Bank Ltd. 2,600 14,191 - | Meidensha Corp. 1,900 43,112 0.01
Kewpie Corp. 8,100 161,084 0.02 Meiko Electronics Co. Ltd. 2,100 93,603 0.01
KFC Holdings Japan Ltd. 2,400 96,830 0.01 | MEITEC Group Holdings, Inc. 6,700 135,699 0.02
Kinden Corp. 14,000 278,764 0.04 | Menicon Co. Ltd. 10,200 83,764 0.01
Kissei Pharmaceutical Co. Ltd. 4,600 93,224 0.01 | Mercari, Inc. 9,800 121,693 0.02
Kitz Corp. 700 4,948 - | Micronics Japan Co. Ltd. 3,600 149,720 0.02
Kiyo Bank Ltd. 2,000 23,300 - | Milbon Co. Ltd. 2,880 59,530 0.01
Kobayashi Pharmaceutical Co. Ltd. 4,400 142,865 0.02 | Mirai Corp. 211 58,830 0.01
Kobe Steel Ltd. 40,900 507,627 0.07 | Mirait One Corp. 7,100 92,402 0.01
Koei Tecmo Holdings Co. Ltd. 7,800 67,352 0.01 | MISUMI Group, Inc. 30,900 528,350 0.07
Kohnan Shaji Co. Ltd. 3,500 90,840 0.01 | Mitsubishi Estate Logistics REIT
Kokuyo Co. Ltd. 10,200 171,015 0.02 | Investment Corp. 37 87,635 0.01
KOMEDA Holdings Co. Ltd. 6,800 114,897 0.01 | Mitsubishi Gas Chemical Co., Inc. 17,400 331,861 0.04
Komeri Co. Ltd. 4,900 106,462 0.01 Mitsubishi Logistics Corp. 6,300 206,789 0.03
Konica Minolta, Inc. 57,800 159,969 0.02 | Mitsubishi Materials Corp. 14,600 267,839 0.03
Konishi Co. Ltd. 9,800 79,260 0.01 | Mitsubishi Motors Corp. 80,200 220,966 0.03
Konoike Transport Co. Ltd. 5,100 76,028 0.01 Mitsubishi Pencil Co. Ltd. 5,600 87,380 0.01
Kose Corp. 2,800 178,155 0.02 | Mitsubishi Shokuhin Co. Ltd. 2,900 98,433 0.01
Kotobuki Spirits Co. Ltd. 13,400 155,567 0.02 | Mitsuboshi Belting Ltd. 900 25,317 -
K's Holdings Corp. 18,400 173,008 0.02 | Mitsui DM Sugar Holdings Co. Ltd. 3,300 69,545 0.01
Kumagai Gumi Co. Ltd. 4,900 111,945 0.01 | Mitsui E&S Co. Ltd. 7,700 69,695 0.01
Kura Sushi, Inc. 2,000 50,292 0.01 Mitsui Fudosan Logistics Park, Inc. 55 148,219 0.02
Kuraray Co. Ltd. 27,200 312,734 0.04 | Mitsui High-Tec, Inc. 2,200 85,957 0.01
Kureha Corp. 1,000 17,369 - | Mitsui Mining & Smelting Co. Ltd. 5,600 178,903 0.02
Kurita Water Industries Ltd. 11,400 483,256 0.06 | Miura Co. Ltd. 8,000 161,979 0.02
Kusuri No. Aoki Holdings Co. Ltd. 3,000 56,695 0.01 MIXI, Inc. 1,700 32,022 -
KYB Corp. 700 23,586 - | Mizuho Leasing Co. Ltd. 18,900 132,298 0.02
Kyokuto Kaihatsu Kogyo Co. Ltd. 5,100 79,642 0.01 | Mizuno Corp. 1,600 78,777 0.01
Kyoritsu Maintenance Co. Ltd. 5,080 94,741 0.01 | Mochida Pharmaceutical Co. Ltd. 4,000 77,459 0.01
Kyoto Financial Group, Inc. 24,900 441779 0.06 | Modec, Inc. 5,000 90,203 0.01
Kyudenko Corp. 3,300 121,304 0.02 | Monex Group, Inc. 21,900 98,976 0.01
Kyushu Electric Power Co., Inc. 43,900 452 209 0.06 | Money Forward, Inc. 4,800 160,985 0.02
Kyushu Financial Group, Inc. 34,400 201,704 0.03 | Monogatari Corp. 1,000 21,105 -
Kyushu Railway Co. 13,800 298,974 0.04 | MoriHills REIT Investment Corp. 181 148,077 0.02
LaSalle Logiport REIT 184 168,833 0.02 | MoriTrust Reit, Inc. 211 91,032 0.01
Leopalace21 Corp. 18,600 59,433 0.01 | Morinaga & Co. Ltd. 4,700 72,724 0.01
Life Corp. 800 19,595 - | Morinaga Milk Industry Co. Ltd. 6,800 142,502 0.02
LIFENET INSURANCE Co. 7,000 78,416 0.01 | Morita Holdings Corp. 6,300 73,277 0.01
Lintec Corp. 7,100 150,730 0.02 | MOS Food Services, Inc. 900 20,254 -
Lion Corp. 26,700 208,143 0.03 | Musashi Seimitsu Industry Co. Ltd. 8,700 101,841 0.01
Lixil Corp. 25,600 269,511 0.03 | Musashino Bank Ltd. 4,300 87,545 0.01
M&A Research Institute Holdings, Inc. 3,200 79,871 0.01 Nabtesco Corp. 13,200 223,857 0.03
Mabuchi Motor Co. Ltd. 11,800 175,137 0.02 | Nagaileben Co. Ltd. 6,300 103,512 0.01
Macnica Holdings, Inc. 5,500 230,791 0.03 | Nagase & Co. Ltd. 7,000 137,032 0.02
Makino Milling Machine Co. Ltd. 1,400 58,747 0.01 | Nagoya Railroad Co. Ltd. 15,500 168,962 0.02
Mani, Inc. 4,500 55,530 0.01 Nakanishi, Inc. 4,100 65,045 0.01
Maruha Nichiro Corp. 2,300 45,139 0.01 | Namura Shipbuilding Co. Ltd. 1,100 16,473 -
Marui Group Co. Ltd. 18,300 258,129 0.03 | Nankai Electric Railway Co. Ltd. 12,500 207,556 0.03
Maruichi Steel Tube Ltd. 7,500 173,956 0.02 | NantoBank Ltd. 700 15,514 -
Maruwa Co. Ltd. 900 215,125 0.03 | NEC Networks & System Integration Corp. 4,300 65,305 0.01
Matsuda Sangyo Co. Ltd. 3,400 61,951 0.01 | NET One Systems Co. Ltd. 9,700 177,767 0.02
Matsui Securities Co. Ltd. 13,500 70,496 0.01 Nextage Co. Ltd. 4,600 68,717 0.01
Max Co. Ltd. 3,400 81,269 0.01 | NGK Insulators Ltd. 20,800 266,368 0.03
MCJ Co. Ltd. 9,900 92,993 0.01 | NHFoods Ltd. 7,600 227,254 0.03
Mebuki Financial Group, Inc. 82,500 321,261 0.04 | NHK Spring Co. Ltd. 23,100 230,268 0.03
Medipal Holdings Corp. 16,500 251,100 0.03 | Nichias Corp. 5,200 152,580 0.02
Medley, Inc. 3,700 82,805 0.01 | Nichirei Corp. 11,800 259,679 0.03
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Nifco, Inc. 7,200 171,742 0.02 | Okamura Corp. 3,000 42,055 0.01
Nihon Kohden Corp. 13,600 196,484 0.03 | Okasan Securities Group, Inc. 21,200 105,170 0.01
Nihon M&A Center Holdings, Inc. 31,900 164,874 0.02 Oki Electric Industry Co. Ltd. 13,900 87,793 0.01
Nihon Parkerizing Co. Ltd. 3,200 26,000 - | Okinawa Cellular Telephone Co. 600 14,640 -
Nikkiso Co. Ltd. 8,900 63,737 0.01 | OKUMA Corp. 1,400 63,081 0.01
Nikkon Holdings Co. Ltd. 7,100 160,617 0.02 | Okumura Corp. 1,700 53,052 0.01
Nikon Corp. 34,800 351,764 0.05 | Onward Holdings Co. Ltd. 26,200 101,308 0.01
Nippn Corp. 2,200 31,935 - | Open House Group Co. Ltd. 6,600 202,193 0.03
Nippon Accommodations Fund, Inc. 52 206,565 0.03 | Open Up Group, Inc. 7,500 92,643 0.01
Nippon Densetsu Kogyo Co. Ltd. 8,600 105,482 0.01 | Optex Group Co. Ltd. 6,800 71,483 0.01
Nippon Electric Glass Co. Ltd. 9,000 204,718 0.03 | Optorun Co. Ltd. 6,700 84,135 0.01
Nippon Gas Co. Ltd. 12,400 186,355 0.02 | Organo Corp. 2,300 118,103 0.02
Nippon Kayaku Co. Ltd. 9,100 69,441 0.01 | Orix JREIT, Inc. 295 291,956 0.04
Nippon Light Metal Holdings Co. Ltd. 2,480 27,766 - | Osaka Soda Co. Ltd. 1,700 114,876 0.01
Nippon Paper Industries Co. Ltd. 2,100 12,533 - | OSAKA Titanium Technologies Co. Ltd. 2,900 49,902 0.01
Nippon Parking Development Co. Ltd. 33,600 43,446 0.01 | OSG Corp. 11,000 133,927 0.02
NIPPON REIT Investment Corp. 29 59,493 0.01 | Pacific Industrial Co. Ltd. 10,500 98,433 0.01
Nippon Road Co. Ltd. 7,900 88,891 0.01 | PALTAC Corp. 1,500 40,852 0.01
Nippon Shinyaku Co. Ltd. 3,400 68,799 0.01 Paramount Bed Holdings Co. Ltd. 5,800 98,037 0.01
Nippon Shokubai Co. Ltd. 7,300 72,905 0.01 | Park24 Co. Ltd. 16,500 164,374 0.02
Nippon Soda Co. Ltd. 2,800 91,558 0.01 | Penta-Ocean Construction Co. Ltd. 36,300 149,388 0.02
Nippon Television Holdings, Inc. 6,200 89,554 0.01 PeptiDream, Inc. 10,100 156,404 0.02
Nipro Corp. 11,100 87,049 0.01 | Persol Holdings Co. Ltd. 162,400 224,832 0.03
Nishimatsu Construction Co. Ltd. 2,100 58,890 0.01 | Pigeon Corp. 8,600 77,761 0.01
Nishimatsuya Chain Co. Ltd. 6,300 83,851 0.01 PILLAR Corp. 3,300 110,164 0.01
Nishi-Nippon Financial Holdings, Inc. 11,300 142,321 0.02 | Pilot Corp. 1,500 39,938 0.01
Nishi-Nippon Railroad Co. Ltd. 8,300 132,993 0.02 | Pola Orbis Holdings, Inc. 6,400 52,020 0.01
Nishio Holdings Co. Ltd. 3,400 87,293 0.01 | Prestige International, Inc. 25,400 110,847 0.01
Nissha Co. Ltd. 7,400 93,708 0.01 Raito Kogyo Co. Ltd. 6,100 79,634 0.01
Nisshin Qillio Group Ltd. 3,700 111,327 0.01 | Raiznext Corp. 400 4,605 -
Nisshin Seifun Group, Inc. 24,700 283,990 0.04 | Rakus Co. Ltd. 6,300 81,560 0.01
Nisshinbo Holdings, Inc. 8,200 54,774 0.01 | Rakuten Bank Ltd. 9,700 175,656 0.02
Nissui Corp. 35,000 187,728 0.02 Raysum Co. Ltd. 2,100 44,909 0.01
Niterra Co. Ltd. 16,700 484,825 0.06 | Relo Group, Inc. 13,700 145,806 0.02
Nitta Corp. 3,300 84,110 0.01 | Rengo Co. Ltd. 15,800 102,495 0.01
Nitto Boseki Co. Ltd. 1,500 60,518 0.01 | Resonac Holdings Corp. 18,100 396,296 0.05
Nitto Kogyo Corp. 4,000 87,032 0.01 Resorttrust, Inc. 6,700 99,380 0.01
Noevir Holdings Co. Ltd. 2,400 84,148 0.01 | Retail Partners Co. Ltd. 5,800 62,666 0.01
Nohmi Bosai Ltd. 5,000 75,625 0.01 | Ricoh Leasing Co. Ltd. 2,700 89,295 0.01
Nojima Corp. 7,800 78,213 0.01 | Riken Keiki Co. Ltd. 4,800 125,923 0.02
NOK Corp. 6,100 81,132 0.01 | Riken Vitamin Co. Ltd. 4,200 72,272 0.01
Nomura Co. Ltd. 700 3,795 - | Ringer Hut Co. Ltd. 100 1,417 -
Nomura Micro Science Co. Ltd. 2,500 67,139 0.01 | Rinnai Corp. 11,200 254,830 0.03
Noritake Co. Ltd. 4,200 104,047 0.01 Rohto Pharmaceutical Co. Ltd. 17,300 362,541 0.05
Noritsu Koki Co. Ltd. 2,100 57,963 0.01 | Roland Corp. 3,000 75,438 0.01
North Pacific Bank Ltd. 36,600 121,044 0.02 | Rorze Corp. 1,100 217,114 0.03
NS Solutions Corp. 4,200 71,097 0.01 | Round One Corp. 26,500 136,075 0.02
NSD Co. Ltd. 8,080 154,960 0.02 | RyobiLtd. 5,500 78,366 0.01
NSK Ltd. 30,100 146,271 0.02 | Ryohin Keikaku Co. Ltd. 24,900 413,916 0.05
NTN Corp. 24,700 49,182 0.01 | Ryoyo Ryosan Holdings, Inc. 4,320 79,385 0.01
NTT UD REIT Investment Corp. 110 79,529 0.01 Saibu Gas Holdings Co. Ltd. 7,700 96,310 0.01
Nxera Pharma Co. Ltd. 7,700 76,732 0.01 | Saizeriya Co. Ltd. 4,200 143,081 0.02
OBIC Business Consultants Co. Ltd. 2,400 100,366 0.01 | Sakai Moving Service Co. Ltd. 6,600 104,543 0.01
Odakyu Electric Railway Co. Ltd. 35,200 340,490 0.04 | Sakata INX Corp. 10,400 116,633 0.02
Ogaki Kyoritsu Bank Ltd. 6,000 85,341 0.01 | Sakata Seed Corp. 3,000 064,248 0.01
Ohsho Food Service Corp. 2,400 128,907 0.02 | Sakura Internet, Inc. 1,700 45,919 0.01
Oji Holdings Corp. 88,700 350,036 0.05 | SAMTY HOLDINGS Co. Ltd. 3,700 57,089 0.01
Okamoto Industries, Inc. 3,000 93,622 0.01 | San-ACo. Ltd. 3,300 103,599 0.01
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San-Ai Obbli Co. Ltd. 1,000 12,825 - | Sumitomo Chemical Co. Ltd. 168,400 360,857 0.05
Sangetsu Corp. 6,400 118,603 0.02 | Sumitomo Forestry Co. Ltd. 16,600 528,051 0.07
San-In Godo Bank Ltd. 18,400 163,914 0.02 | Sumitomo Heavy Industries Ltd. 12,600 327,493 0.04
Sanken Electric Co. Ltd. 2,000 85,615 0.01 | Sumitomo Mitsui Construction Co. Ltd. 37,960 94,393 0.01
Sanki Engineering Co. Ltd. 1,100 14,559 - | Sumitomo Osaka Cement Co. Ltd. 1,400 34,247 -
Sankyo Co. Ltd. 18,000 195,375 0.03 | Sumitomo Rubber Industries Ltd. 17,500 174,336 0.02
Sankyu, Inc. 5,700 194,465 0.03 | Sumitomo Warehouse Co. Ltd. 8,300 134,928 0.02
Sanrio Co. Ltd. 15,300 281,347 0.04 | Sun Frontier Fudousan Co. Ltd. 5,700 71,365 0.01
Sansan, Inc. 8,400 90,339 0.01 | Sundrug Co. Ltd. 8,700 219,258 0.03
Santen Pharmaceutical Co. Ltd. 29,500 301,492 0.04 | SurugaBank Ltd. 16,100 105,792 0.01
Sanwa Holdings Corp. 20,700 378,522 0.05 | Suzuken Co. Ltd. 6,300 191,475 0.02
Sanyo Denki Co. Ltd. 2,300 104,091 0.01 | SWCC Corp. 2,700 82,665 0.01
Sapporo Holdings Ltd. 6,700 234,954 0.03 | Systena Corp. 52,800 108,066 0.01
Sato Holdings Corp. 5,200 69,663 0.01 | THasegawa Co. Ltd. 1,300 27,073 -
Sawai Group Holdings Co. Ltd. 4,900 199,125 0.03 | Tadano Ltd. 4,500 31,681 -
SBI Sumishin Net Bank Ltd. 3,600 68,370 0.01 | Taiheiyo Cement Corp. 12,400 311,272 0.04
SBS Holdings, Inc. 3,900 64,976 0.01 | Taikisha Ltd. 900 29,765 -
Sega Sammy Holdings, Inc. 18,300 271,724 0.04 | Taiyo Holdings Co. Ltd. 1,900 40,218 0.01
Seibu Holdings, Inc. 25,400 350,067 0.05 | Taiyo Yuden Co. Ltd. 14,100 358,154 0.05
Seiko Group Corp. 1,400 42,776 0.01 | Takamatsu Construction Group Co. Ltd. 3,600 69,377 0.01
Seino Holdings Co. Ltd. 13,200 178,109 0.02 | TakaraHoldings, Inc. 20,300 137,681 0.02
Seiren Co. Ltd. 6,500 96,938 0.01 | Takasago Thermal Engineering Co. Ltd. 3,300 117,344 0.02
Sekisui House Reit, Inc. 492 241,932 0.03 | Takashimaya Co. Ltd. 16,600 279,401 0.04
Sekisui Jushi Corp. 6,700 94,756 0.01 | Takeuchi Manufacturing Co. Ltd. 3,700 129,498 0.02
Senko Group Holdings Co. Ltd. 5,300 37,132 - | Takuma Co. Ltd. 2,100 21,580 -
Seria Co. Ltd. 2,700 48978 0.01 | Tamron Co. Ltd. 4,600 119,104 0.02
Seven Bank Ltd. 65,800 110,035 0.01 | TBS Holdings, Inc. 4,800 120,970 0.02
Sharp Corp. 25,300 146,286 0.02 | TechMatrix Corp. 8,500 105,788 0.01
Shibaura Machine Co. Ltd. 1,600 38,344 - | TechnoPro Holdings, Inc. 13,000 212,949 0.03
Shibaura Mechatronics Corp. 200 10,543 - | TeijinLtd. 14,100 117,149 0.02
SHIFT, Inc. 1,000 90,638 0.01 | T-Gaia Corp. 4,700 89,115 0.01
Shiga Bank Ltd. 4,800 125,774 0.02 | THK Co. Ltd. 12,500 223,292 0.03
Shikoku Electric Power Co., Inc. 20,700 177,583 0.02 | TKC Corp. 2,600 56,005 0.01
Shimamura Co. Ltd. 4,700 213,700 0.03 | Toa Corp. 14,400 91,220 0.01
Shimizu Corp. 52,700 295,999 0.04 | Toagosei Co. Ltd. 12,100 113,922 0.01
Shin-Etsu Polymer Co. Ltd. 9,200 86,246 0.01 Tobu Railway Co. Ltd. 16,900 284,556 0.04
Shinko Electric Industries Co. Ltd. 7,500 262,962 0.03 | Tocalo Co. Ltd. 2500 31,984 -
Ship Healthcare Holdings, Inc. 5,800 85,633 0.01 | Toda Corp. 28,300 185,078 0.02
Shizuoka Gas Co. Ltd. 14,100 83,885 0.01 | Toei Animation Co. Ltd. 8,800 136,327 0.02
SHO-BOND Holdings Co. Ltd. 3,000 107,441 0.01 | ToeiCo. Ltd. 4,900 115,753 0.01
Shochiku Co. Ltd. 2,000 117,133 0.02 | Toho Bank Ltd. 48,400 99,291 0.01
Shoei Co. Ltd. 6,200 75,544 0.01 | Toho Gas Co. Ltd. 8,900 215,944 0.03
Siix Corp. 7,900 63,059 0.01 | Toho Holdings Co. Ltd. 6,500 169,874 0.02
Simplex Holdings, Inc. 5,000 88,120 0.01 Tohoku Electric Power Co., Inc. 49,500 446,657 0.06
SKY Perfect JSAT Holdings, Inc. 8,900 48,024 0.01 | Tokai Carbon Co. Ltd. 14,500 82,974 0.01
Skylark Holdings Co. Ltd. 25,500 339,160 0.04 | Tokai Corp. 6,300 90,548 0.01
SMS Co. Ltd. 4,100 52,047 0.01 | TOKAIHoldings Corp. 4,400 26,915 -
Socionext, Inc. 18,000 426,222 0.06 | TokaiRika Co. Ltd. 2,100 28,172 -
Sohgo Security Services Co. Ltd. 32,500 189,836 0.02 | Tokai Tokyo Financial Holdings, Inc. 23,700 84,717 0.01
SOSILA Logistics REIT, Inc. 79 57,804 0.01 | Tokuyama Corp. 8,500 155,907 0.02
Sotetsu Holdings, Inc. 10,300 156,075 0.02 | Tokyo Century Corp. 18,800 176,360 0.02
Square Enix Holdings Co. Ltd. 8,700 261,335 0.03 | Tokyo Electron Device Ltd. 2,900 77,160 0.01
Stanley Electric Co. Ltd. 14,000 249,782 0.03 | Tokyo Kiraboshi Financial Group, Inc. 2,100 62,402 0.01
Star Asia Investment Corp. 131 48,618 0.01 | Tokyo Ohka Kogyo Co. Ltd. 8,200 222,357 0.03
Star Micronics Co. Ltd. 700 9,178 - | Tokyo Seimitsu Co. Ltd. 4,600 351,591 0.05
Starts Corp., Inc. 4,700 99,195 0.01 | Tokyo Steel Manufacturing Co. Ltd. 1,900 19,265 -
Sugi Holdings Co. Ltd. 12,900 177,549 0.02 | Tokyo Tatemono Co. Ltd. 20,700 326,727 0.04
Sumitomo Bakelite Co. Ltd. 8,000 233,843 0.03 | Tokyotokeiba Co. Ltd. 3,700 93,271 0.01
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Tokyu Fudosan Holdings Corp. 63,200 421,766 0.05 | Yonex Co. Ltd. 9,300 112,911 0.01
Tokyu REIT, Inc. 89 86,422 0.01 | Yoshinoya Holdings Co. Ltd. 5,200 99,080 0.01
TOMONY Holdings, Inc. 23,400 61,388 0.01 Yuasa Trading Co. Ltd. 100 3,525 -
Tomy Co. Ltd. 10,500 206,789 0.03 | Yurtec Corp. 9,100 84,574 0.01
Topcon Corp. 11,200 125,083 0.02 | Zenkoku Hosho Co. Ltd. 6,300 232,089 0.03
Toridoll Holdings Corp. 4,400 101,233 0.01 | Zeon Corp. 19,100 158,514 0.02
Torii Pharmaceutical Co. Ltd. 3,300 75,392 0.01 Zojirushi Corp. 9,700 93,285 0.01
Tosei Corp. 5,200 78,553 0.01 | Zuken, Inc. 2,900 76,169 0.01
Toshiba TEC Corp. 1,400 29,939 -
Tosoh Corp. 29,300 382,142 0.05 90,662,528 .74
Totetsu Kogyo Co. Ltd. 4,200 83,290 0.01 | Jersey (2023: 0.04%)
Towa Corp. 1,800 126,222 0.02 | Arcadium Lithium PLC 108,671 357,799 0.05
Towa Pharmaceutical Co. Ltd. 4,100 74,909 0.01 | boohoo Group PLC 36,065 15,683 -
Toyo Seikan Group Holdings Ltd. 10,100 158,538 0.02 | Centamin PLC 141,792 216,700 0.03
Toyo Suisan Kaisha Ltd. 9,500 563,114 007 | Clarivate PLC 33,168 188,726 0.02
Toyo Tanso Co. Ltd. 1,400 58573 0.01 | International Workplace Group PLC 91,929 200,923 0.03
Toyo Tire Corp. 13,800 220,349 0.03 | JanusHenderson Group PLC (UK listing) 8,655 293,220 0.04
Toyobo Co. Ltd. 1,300 8518 - | Janus Henderson Group PLC (US listing) 4,615 155,572 0.02
Toyoda Gosei Co. Ltd. 8,400 147,702 002 | JICPLC 12,580 152,822 0.02
Toyota Boshoku Corp. 5,800 76,818 001 | Man Group PLC 127,649 390,816 0.05
Trancom Co. Ltd. 2,400 97,725 0.01 | Novocure Ltd. 9,999 171,283 0.02
Transcosmos, Inc. 5,300 114,165 001 | TPICAP Group PLC 75,323 190,241 0.02
Tri Chemical Laboratories, Inc. 3,200 86,535 0.01 | Yellow Cake PLC 26,510 195,036 0.03
Trusco Nakayama Corp. 7,100 108,667 0.01
TS Tech Co. Ltd. 5,100 60,413 0.01 2,528,821 0.33
Tsubakimoto Chain Co. 1,600 61,967 0.01 | Luxembourg (2023: 0.39%)
Tsumura & Co. 7,200 183737 002 | Aperam SA 3018 78,082 001
Tsuruha Holdings, Inc. 4,400 250,553 0.03 | Aroundtown SA , 82,641 174,085 0.02
TV Asahi Holdings Corp. 3,500 46,475 001 | B&M European Value Retail SA 95,390 527,186 0.07
UACJ Corp. 4,580 109,475 0.01 Befesa SA 4,668 155,391 0.02
UBE Corp. 11,700 206,019 0.03 Grand City Properties SA 10,083 116,710 0.02
Ulvag, Inc. 3,900 254,812 0.03 Mil]icom International Cellular SA (Sweden
Union Tool Co. 1,900 74,767 001 | listing) 12,564 306,086 0.04
United Urban Investment Corp. 338 300,262 004 | OrionSA 6,000 131,640 0.02
Usen-Next Holdings Co. Ltd. 500 13987 | Perimeter Solutions SA 14,435 113,026 0.01
Ushio, Inc. 10,400 135,253 002 | SESSA 43,968 224,116 003
UT Group Co. Ltd. 3,000 60,705 0.01
Valor Holdings Co. Ltd. 7000 107,137 00 | e c023: 00856 229,718 0.0
Visiona, Inc 2400 107,124 001 | yincred Group PLC 19958 237,456 003
Wacoal Holdings Corp. 2,500 69,874 0.01 P ’ ' ‘
Wacom Co. Lid. 3,100 14,550 * | Marshall Islands (2023: Nil
Wakita & Co, Lid. 6,700 71,973 001\ Dorian LPG Ltd. 4046 169770 002
wifgim‘m:}”gcs o L 12288 12;?38 88; Genco Shipping & Trading Ltd. 3,524 75,09 001
West Holdings Corp. 2900 46,961 001 International Seaways, Inc. 3,360 198,677 0.03
WingArc1st, Inc. 3,000 50,578 0.01 443543 0.06
Workman CO.ILtd. 500 11,656 - Mauritius (2023: Nil)
Yamada Holdings Co. Ltd. 48500 130,250 002 | Golden Agri-Resources Lid. 651000 129,69 002
Yamaguchi Financial Group, Inc. 15,000 170,226 0.02
Yamaha Corp. 14,800 346,493 004 | Netherlands (2023: 0.94%)
Yamato Kogyo Co. Ltd. 4,700 228,660 0.03 | Aalberts NV 10,213 415,064 0.05
Yamazaki Baking Co. Ltd. 13,900 285,328 0.04 | Alfen NV 2345 43379 0.01
Yaoko Co. Ltd. 2,200 133,236 002 | AMG Critical Materials NV 3,114 51,463 0.01
Yodogawa Steel Works Ltd. 1,900 66,381 0.01 | Arcadis NV 7,948 503,856 0.06
Yokogawa Bridge Holdings Corp. 400 6,734 - | Aviston Holding NV 12,713 52,620 001
Yokohama Rubber Co. Ltd. 13,500 298,517 0.04 | Basic-Fit NV 6,933 149,501 0.02
Yokorei Co. Ltd. 14,000 91,297 0.01 Brembo NV 12,068 132,624 0.02
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Netherlands (2023: 0.94%) (continued) Norway (2023: 0.65%) (continued)
Cementir Holding NV 8,223 82,137 0.01 | Leroy Seafood Group ASA 18,315 74,412 0.01
Corbion NV 3,685 73972 0.01 | MPC Container Ships ASA 50,860 107,524 0.01
COSMO Pharmaceuticals NV 1,285 100,243 0.01 | NELASA 220,581 116,055 0.02
CureVac NV 2,170 7,205 - | Nordic Semiconductor ASA 18,669 250,030 0.03
Elastic NV 8,621 982,018 0.13 | Norwegian Air Shuttle ASA 82,199 97,118 0.01
Eurocommercial Properties NV 4,951 119,390 0.02 | Nykode Therapeutics ASA 43,067 61,845 0.01
Expro Group Holdings NV 8,317 190,626 0.02 | PGSASA 74,697 62,718 0.01
Fugro NV 10,020 242,271 0.03 | Protector Forsikring ASA 3,759 90,555 0.01
Iveco Group NV 18,113 203,250 0.03 | Scatec ASA 14,320 116,537 0.02
Just Eat Takeaway.com NV 17,660 212,646 0.03 | Schibsted ASA - Class A 6,072 179,751 0.02
Koninklijke BAM Groep NV 28,315 119,019 0.01 | Schibsted ASA - Class B 8,434 237 475 0.03
Koninklijke Vopak NV 7,019 291,577 0.04 | SpareBank 1 Nord Norge 6,338 59,014 0.01
Merus NV 3,929 232,479 0.03 | Sparebank 1 Oestlandet 1,791 22,833 -
MFE-MediaForEurope NV 10,815 37,300 - SpareBank 1 SMN 14,208 201,654 0.03
Pharming Group NV 101,148 81,575 0.01 | SpareBank 1 SR-Bank ASA 15,663 192,119 0.03
Playa Hotels & Resorts NV 5,132 43,058 0.01 | Storebrand ASA 48,095 492,355 0.06
Pluxee NV 7,735 217,156 0.03 | TGSASA 11,076 133,359 0.02
PostNL NV 23,752 32,279 - | TOMRA Systems ASA 25,421 304,169 0.04
Redcare Pharmacy NV 1,732 211,615 0.03 | Wallenius Wilhelmsen ASA 10,876 111,237 0.01
RHI Magnesita NV 1,448 063,424 0.01
SBM Offshore NV 15,567 238,580 0.03 4,484,982 0.58
Signify NV 12,303 307,228 004 | Portugal (2023: 0.11%)
Sligro Food Group NV 271 3,753 - Altri SGPS SA 7,266 41,935 0.01
Technip Energies NV 17,143 384,731 0.05 | Banco Comercial Portugues SA 950,457 342879 0.04
TKH Group NV 3,250 141,835 0.02 | Corticeira Amorim SGPS SA 470 4539 -
TomTom NV 11,202 63,330 0.01 | CTT-Correios de Portugal SA 16,726 75,110 0.01
Van Lanschot Kempen NV 3,961 159,195 0.02 | Greenvolt-Energias Renovaveis SA 8,236 73,440 0.01
Vastned Retail NV 3,796 94,386 0.01 | Mota-Engil SGPS SA 1,132 4176 -
Wereldhave NV 1,561 22 151 - | Navigator Co. SA 30,099 125,357 0.02
NOS SGPS SA 20,448 72,430 0.01
6,306,936 0.82 | REN - Redes Energeticas Nacionais SGPS
New Zealand (2023: 0.32%) SA 35,490 87,103 0.01
Air New Zealand Ltd. 283,293 91,491 0.01 | Sonae SGPS SA 43953 41,218 -
Contact Energy Ltd. 73,062 400,683 0.05
EBOS Group Ltd. 17,374 341,108 0.04 868,187 0.1
Fletcher Building Ltd. 71517 123328 0.02 | Puerto Rico (2023: 0.14%)
Goodman Property Trust 112,765 138,114 0.02 | EVERTEC, Inc. 5,493 182,642 0.02
Infratil Ltd. 89,396 610,103 0.08 | FirstBanCorp (Puerto Rico listing) 18,966 346,888 0.05
Kiwi Property Group Ltd. 231,702 117,186 001 | OFGBancorp 5774 216,236 0.03
Neuren Pharmaceuticals Ltd. 12,221 173,601 0.02 | Popular, Inc. 6,855 606,188 0.08
Ryman Healthcare Ltd. 55,546 120,495 0.02
1,351,954 0.18
2116,109 0.27 | Singapore (2023: 0.96%)
Norway (2023: 0.65%) AEM Holdings Ltd. 41,855 55,591 0.01
Aker ASA 1,581 91,319 0.01 | AIMS APAC REIT 13,988 12,902 -
Aker Solutions ASA 26,020 108,014 0.01 | CapitaLand Ascott Trust 259,970 167,846 0.02
Atea ASA 5087 75972 0.01 | CapitaLand China Trust 20,655 10,211 -
Austevoll Seafood ASA 4,551 35,391 0.01 | Capitaland India Trust 148,975 107,726 0.01
Bluenord ASA 3,100 160,131 0.02 | CDL Hospitality Trusts 13,500 9,463 -
Borregaard ASA 11,684 211,130 0.03 | City Developments Ltd. 41,500 158,008 0.02
Crayon Group Holding ASA 9,069 106,469 001 | ComfortDelGro Corp. Ltd. 254,900 252,032 0.03
DNO ASA 93,640 97,971 0.01 | Cromwell European Real Estate
DOF Group ASA 17,138 155,727 0.02 | Investment Trust 67,400 101,130 0.01
Elkem ASA 47539 90,368 001 | Digital Core REIT Management Pte. Ltd. 78,300 44,631 0.01
Entra ASA 13,681 140,568 002 | Eagle Hospitality Trust 499,500 1 -
Europris ASA 10,457 71,105 0.01 ESR-LOGOS REIT 873,074 173,938 0.02
Hoegh Autoliners ASA 13,724 162,149 002 | FarEastHospitality Trust 231,619 105,961 0.01
Kitron ASA 20,867 67,908 001 | FirstResources Ltd. 8,100 8,248 -
Flex Ltd. 42,786 1,261,759 0.16

Mercer UCITS Common Contractual Fund 251



Mercer UCITS Common Contractual Fund Portfolio Statement®
Mercer Passive Global Small Cap Equity UCITS CCF as at 30 June 2024

(continued)

Financial assets at fair value through profit or loss (2023: 96.62%) (continued)
Transferable securities (2023: 96.59%) (continued)

Equities (2023: 96.59%) (continued)
Fair value % of Fair value % of
Shares US$  Net assets Shares US$  Net assets
Singapore (2023: 0.96%) (continued) Spain (2023: 0.69%) (continued)
Frasers Centrepoint Trust 150,283 236,195 0.03 | Lar Espana Real Estate Socimi SA 9,986 73,098 0.01
Frasers Logistics & Commercial Trust 320,408 224,599 0.03 | Let's GOWEX SA™ 1,690 - -
Hutchison Port Holdings Trust 773,200 98,970 0.01 | Linea Directa Aseguradora SA Cia de
iFAST Corp. Ltd. 13,500 71,721 0.01 | Segurosy Reaseguros 43,675 54111 0.01
Kenon Holdings Ltd. 2,378 59,311 0.01 | Mapfre SA 92,400 213,310 0.03
Keppel DC REIT 138,213 183,570 0.02 | Melia Hotels International SA 13,004 106,827 0.01
Keppel Infrastructure Trust 536,887 186,192 0.02 | Merlin Properties Socimi SA 36,219 403,704 0.05
Keppel REIT 307,655 189,553 0.03 | Neinor Homes SA 5,100 68,324 0.01
Lendlease Global Commercial REIT 56,178 23,213 - | Pharma Mar SA 1,573 53,644 0.01
Mapletree Industrial Trust 237,077 369,107 0.05 | Prosegur Cash SA 94,035 52,608 0.01
Mapletree Logistics Trust 389,600 370,842 0.05 | SacyrSA 51,873 183,130 0.02
Mapletree Pan Asia Commercial Trust 277,800 250,076 0.03 | Solaria Energia y Medio Ambiente SA 5,375 66,651 0.01
Netlink NBN Trust 234,400 143,554 0.02 | TalgoSA 13,947 60,090 0.01
Olam Group Ltd. 48,390 41,062 0.01 | Tecnicas Reunidas SA 2,776 37,577 0.01
Paragon REIT 190,017 119,878 0.02 | UnicajaBanco SA 80,432 109,823 0.01
Parkway Life Real Estate Investment Trust 27,600 71,278 0.01 Vidrala SA 2419 272,738 0.04
Raffles Medical Group Ltd. 134,645 98,854 0.01 | Viscofan SA 3,520 232,013 0.03
Riverstone Holdings Ltd. 79,700 57,044 0.01
Sasseur Real Estate Investment Trust 149,100 74,261 001 4,490,660 058
SATS Ltd. 89,805 188,854 003 | Sweden (2023: 1.86%)
Seatrium Ltd. 254,200 258,842 003 | AAKAB 17,862 523875 0.07
Sheng Siong Group Ltd. 39,400 43318 001 | AcadeMedia AB 15,040 73423 0.01
SIA Engineering Co. Ltd. 11,700 20,029 - | AddLife AB 10,889 129,144 0.02
Singapore Post Ltd. 7,000 2,221 - Addnode Group AB 11,899 136,965 0.02
Starhill Global REIT 165,300 59,156 001 | AddlechAB 21,765 690,573 0.09
StarHub Ltd. 120,800 107,853 001 | AFRYAB 7,279 130,593 0.02
Suntec Real Estate Investment Trust 193,100 149,607 0.02 | Alimak Group AB 8,681 94,268 0.01
UMS Holdings Ltd. 75,400 65,650 001 | Alleima AB 24,538 159,413 0.02
UOL Group Ltd. 37,700 144,652 0.02 | AQGroup AB 5,002 68,723 0.01
Venture Corp. Ltd. 24,400 256,018 003 | AroAB 18,502 71,666 0.01
WaVe Life Sciences Ltd. 12,069 60,224 0.01 | Alrium Ljungberg AB 6,798 131,913 0.02
Yangzijiang Financial Holding Ltd. 394,800 101,959 0.01 | Attendo AB 10,579 43754 0.01
Yangzijiang Shipbuilding Holdings Ltd. 277,600 503,889 0.07 | AvanzaBank Holding AB 12,699 308,775 0.04
Yanlord Land Group Ltd. 173,800 56,427 001 | Axfood AB 9,501 249,767 0.03
Betsson AB 14,976 175,212 0.02
7,357,426 0.95 | BiliaAB 5,098 68,116 0.01
Spain (2023: 0.69%) Billerud Aktiebolag 26,39 244,514 0.03
Acerinox SA 15,414 160,078 0.02 | BioArctic AB 3,714 80,241 0.01
Almirall SA 7,958 80,173 0.01 | BioGaia AB 7,332 85,642 0.01
Atresmedia Corp. de Medios de Biotage AB 6,620 101,995 0.01
Comunicacion SA 3,725 17,666 - | BoneSupport Holding AB 5,889 146,249 0.02
Bankinter SA 63,499 518,988 0.07 | Boozt AB 6,584 78,708 0.01
CIE Automotive SA 5,458 151,797 0.02 Bravida Holding AB 21,517 159,698 0.02
Construcciones y Auxiliar de Ferrocarriles Bufab AB 2,590 95,625 0.01
SA 1,020 38,371 0.01 | Bure Equity AB 4,565 153,888 0.02
Distribuidora Internacional de Calliditas Therapeutics AB 2411 46,808 0.01
Alimentacion SA 6,037,149 79,585 0.01 | Camurus AB 3,852 218,240 0.03
eDreams ODIGEO SA 12,701 88,480 0.01 Castellum AB 40,479 494 607 0.06
Enagas SA 21,454 319,377 0.04 | Catena AB 3,135 156,303 0.02
Ence Energia y Celulosa SA 19,639 72,027 0.01 | Cibus Nordic Real Estate AB publ 7,157 106,643 001
Faes Farma SA 21,465 82,933 0.01 | Clas Ohlson AB 1,927 32,025 -
Fluidra SA 8,163 170,512 0.02 | Cloetta AB 24,038 46,804 0.01
Gestamp Automocion SA 8,613 25,662 - | Coor Service Management Holding AB 2,575 11,384 -
Global Dominion Access SA 25,860 89,244 0.01 | Corem Property Group AB 73,562 60,745 0.01
Grenergy Renovables SA 47 15,061 - | Dios Fastigheter AB 12,998 106,228 0.01
Indra Sistemas SA 8,211 169,931 0.02 | Dometic Group AB 32,189 204,559 0.03
Inmobiliaria Colonial Socimi SA 32,560 189,486 0.02 | Electrolux AB 26,098 216,518 0.03
Laboratorios Farmaceuticos Rovi SA 2,490 233,641 0.03 | Electrolux Professional AB 24,878 165,380 0.02
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Financial assets at fair value through profit or loss (2023: 96.62%) (continued)
Transferable securities (2023: 96.59%) (continued)

Equities (2023: 96.59%) (continued)
Fair value % of Fair value % of

Shares US$  Net assets Shares USS  Net assets
Sweden (2023: 1.86%) (continued) Sweden (2023: 1.86%) (continued)
Elekta AB 38,711 241,985 0.03 Vitrolife AB 6,847 112,692 0.01
Embracer Group AB 86,402 190,016 0.03 | Wallenstam AB 28,478 135,396 0.02
Engcon AB 7,328 60,062 0.01 | Wihlborgs Fastigheter AB 24,094 222,735 0.03
Fabege AB 25,652 205,043 0.03 | Xvivo Perfusion AB 2,287 89,729 0.01
Fortnox AB 51,655 312,070 0.04 | Yubico AB 4,248 90,855 0.01
Granges AB 10,266 131,837 0.02
Hemnet Group AB 8,696 262,928 0.03 14,969,608 1.94
Hexatronic Group AB 18,728 90,013 001 | Switzerland (2023: 1.76%)
Hexpol AB 23,491 261,746 0.03 | Accelleron Industries AG 8,625 337,859 0.04
HMS Networks AB 3,057 121,354 0.02 | Allreal Holding AG 1,289 220,619 0.03
Hufvudstaden AB 14,233 168,669 0.02 | ALSO Holding AG 723 222,870 0.03
Instalco AB 23,840 91,306 001 | Arbonia AG 3,618 51,375 0.01
INVISIO AB 3,006 66,136 0.01 Aryzta AG 111,657 198,811 0.03
Inwido AB 7,179 97,955 0.01 Autoneum Holding AG 174 25,172 -
JM AB 6,160 115,229 0.02 | Basilea Pharmaceutica AG 1,895 82,350 0.01
Kinnevik AB 29,620 243193 0.03 Belimo Holding AG 1,073 538,052 0.07
Lindab International AB 5,933 127,061 0.02 | BellFood Group AG 297 85,603 0.01
Loomis AB 6,393 179,644 0.02 Bossard Holding AG 578 136,042 0.02
Medicover AB 7,089 127,452 0.02 | Bucher Industries AG 582 234,458 0.03
MEKO AB 4,947 55,402 0.01 Burckhardt Compression Holding AG 324 212,731 0.03
MIPS AB 2434 95,382 0.01 Burkhalter Holding AG 572 58,626 0.01
Modern Times Group MTG AB 6,469 52,166 001 | Bystronic AG 9 41,700 -
Munters Group AB 12,816 241,793 0.03 | CembraMoney Bank AG 2,574 219,704 0.03
Mycronic AB 8,835 340,879 0.04 | CometHolding AG 792 319,056 0.04
NCAB Group AB 22574 176,922 0.02 | CRISPR Therapeutics AG 8,078 436,293 0.06
NCC AB 11,769 152,805 0.02 Daetwyler Holding AG 814 152,908 0.02
New Wave Group AB 9,098 94,071 001 | DKSHHolding AG 4,153 280,533 0.04
Nolato AB 13,056 70,888 0.01 DocMorris AG 953 56,739 0.01
Nordnet AB publ 13,952 291,682 0.04 dormakaba Holding AG 414 212,390 0.03
Norion Bank AB 15,644 64,480 0.01 Dottikon Es Holding AG 312 87,843 0.01
NP3 Fastigheter AB 2430 58,971 0.01 | EFG International AG 10,335 152,046 0.02
Nyfosa AB 18,083 175,363 002 | EmmiAG 178 175,900 0.02
0X2 AB 14,844 83,329 0.01 Flughafen Zurich AG 2,057 454 847 0.06
Pandox AB 10,551 188,300 0.02 | ForboHolding AG 92 107,091 0.01
Paradox Interactive AB 6,626 88,846 001 | Galenica AG 4,595 376,099 0.05
Peab AB 22,862 143,883 0.02 | Georg Fischer AG 7,985 535,384 0.07
Platzer Fastigheter Holding AB 8,979 76,901 0.01 | Huber & Suhner AG 1,402 119,356 0.01
Ratos AB 30,828 104,970 001 | Implenia AG 1,855 66,368 0.01
Samhallsbyggnadsbolaget i Norden AB 37,681 19,189 - | Inficon Holding AG 175 266,025 0.03
Scandic Hotels Group AB 8,191 49,656 0.01 | Interroll Holding AG 67 197,585 0.02
Sdiptech AB 2,481 75,670 0.01 Intershop Holding AG 347 45,644 0.01
Sectra AB 11,989 274,191 0.04 Kardex Holding AG 682 173,042 0.02
Sinch AB 70,487 171,056 0.02 Komax Holding AG 668 96,937 0.01
SkiStar AB 1,723 24 144 - | Landis & Gyr Group AG 2,042 164,978 0.02
SSAB AB - Class A 29,558 163,110 0.02 | LEMHolding SA 35 95,698 0.01
SSABAB - Class B 69,152 375,856 0.05 | Medacta Group SA 442 60,107 0.01
Stillfront Group AB 64,016 60,176 001 | Medmix AG 5617 84,886 0.01
Storskogen Group AB 148,724 115,157 0.02 | Meier Tobler Group AG 1,694 58,251 0.01
Surgical Science Sweden AB 4,455 52,626 001 | Metall Zug AG 46 63,221 0.01
Svolder AB 11,002 64,099 0.01 Mobilezone Holding AG 2,812 42,684 -
Sweco AB 18,553 254,727 0.03 | Mobimo Holding AG 604 171,064 0.02
SwedenCare AB 13,632 75,946 0.01 Montana Aerospace AG 3,523 73,393 0.01
Thule Group AB 11,876 311753 0.04 | OC OQerlikon Corp. AG 12,008 64,784 0.01
Troax Group AB 4,534 101,467 001 | Orior AG 1,181 73,205 0.01
Truecaller AB 25,153 84,269 0.01 | Petroplus Holdings AG* 1,337 - -
VBG Group AB 1,605 73,429 0.01 PolyPeptide Group AG 1,534 48,823 0.01
Vimian Group AB 19,187 62,234 0.01 PSP Swiss Property AG 4690 601,777 0.08
Vitec Software Group AB 3,654 189,770 0.02 | Rieter Holding AG 473 60,533 0.01
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Financial assets at fair value through profit or loss (2023: 96.62%) (continued)
Transferable securities (2023: 96.59%) (continued)

Equities (2023: 96.59%) (continued)

Fair value % of Fair value % of
Shares USS  Net assets Shares US$  Net assets

Switzerland (2023: 1.76%) (continued) United Kingdom (2023: 5.12%) (continued)
Schweiter Technologies AG 62 27,495 - | Craneware PLC 3,551 103,692 0.01
Sensirion Holding AG 689 59,883 0.01 | Cranswick PLC 5,079 285,385 0.04
SFS Group AG 2,072 275,314 0.04 | Crest Nicholson Holdings PLC 29,156 88,528 0.01
Siegfried Holding AG 416 431,925 0.06 | CurrysPLC 76,172 69,328 0.01
SKAN Group AG 885 78,592 0.01 | Cushman & Wakefield PLC 22,452 233,501 0.03
Softwareone Holding AG 13,950 262,358 0.03 | Custodian Property Income Reit PLC 3,647 3,458 -
Stadler Rail AG 6,009 170,855 0.02 | CVSGroup PLC 6,639 84,595 0.01
Sulzer AG 1,624 224,461 0.03 | Darktrace PLC 44,048 321,057 0.04
Swissquote Group Holding SA 965 304,556 0.04 | Deliveroo PLC 92,111 152,417 0.02
Tecan Group AG 1,312 439,183 0.06 | DerwentLondon PLC 10,891 311,141 0.04
Transocean Ltd. 67,549 361,387 0.05 | Diploma PLC 12,829 672,687 0.09
TX Group AG 85 15,381 - | Direct Line Insurance Group PLC 146,160 371,000 0.05
u-blox Holding AG 364 38,158 - | DiscoverlE Group PLC 7,993 67,797 0.01
Valiant Holding AG 1,826 206,863 0.03 | Diversified Energy Co. PLC 3,166 42,022 0.01
Vetropack Holding AG 2,59 93,565 0.01 Domino’s Pizza Group PLC 27,458 106,489 0.01
Vontobel Holding AG 3,118 186,677 0.02 | Dowlais Group PLC 136,787 126,399 0.02
Ypsomed Holding AG 328 147,465 0.02 | DrMartens PLC 34,420 32,502 -
Zehnder Group AG 611 35,901 - | Drax Group PLC 38,769 241,217 0.03
DS Smith PLC 141,310 752,032 0.10
11,961,481 1.55 | Dunelm Group PLC 13,304 178,939 0.02
United Kingdom (2023: 5.12%) easyJet PLC 24,608 142,377 0.02
4imprint Group PLC 3315 245,563 0.03 | Elementis PLC 62,410 115,025 0.02
abrdn PLC 204,773 383,621 005 | Empiric Student Property PLC 40,642 46,854 0.01
Advanced Medical Solutions Group PLC 32,761 88,624 0.01 Energean PLC 17,207 214,718 0.03
AG Barr PLC 7,508 56,945 0.01 | EssentraPLC 38,233 76,749 0.01
Airtel Africa PLC 70,610 107,199 0.01 | FDM Group Holdings PLC 12,145 63,099 0.01
AJBell PLC 33,030 158,463 0.02 | Fevertree Drinks PLC 10,983 150,498 0.02
Allfunds Group PLC 34,197 192,049 0.02 | Firstgroup PLC 70,114 140,303 0.02
Alpha Financial Markets Consuling PLC 8,405 52,593 0.01 Forterra PLC 50,588 101,678 0.01
Alpha Group International PLC 3,093 88,363 0.01 Frasers Group PLC 11,271 125,736 0.02
Alphawave IP Group PLC 35,079 63,854 0.01 | Fund Technologies PLC 4,566 82,192 0.01
AQ World PLC 40,533 56,874 001 | Future PLC 10,833 143,650 0.02
Ascential PLC 20,610 89,102 001 | Games Workshop Group PLC 3,032 408,954 0.05
Ashmore Group PLC 44,444 95,565 001 | Gamma Communications PLC 10,141 180,751 0.02
Ashtead Technology Holdings PLC 8,046 77,299 0.01 | Gates Industrial Corp. PLC 20,909 330,571 0.04
Assura PLC 370,133 188,745 002 | GBGroupPLC 23,649 101,582 0.01
Aston Martin Lagonda Global Holdings Genuit Group PLC 25989 141,759 0.02
PLC 37,563 68,234 001 | GenusPLC 7,078 147,630 0.02
Auction Technology Group PLC 6,228 39,443 0.01 | Grainger PLC 65,722 202,298 0.03
Balfour Beatty PLC 61,663 284,667 0.04 | Great Portland Estates PLC 36,502 154,807 0.02
Bank of Georgia Group PLC 3,695 188,469 0.02 | Greatland Gold PLC 119,204 10,548 .
Beazley PLC 71,728 641,953 0.08 | GreggsPLC 9586 335,901 0.04
Bellway PLC 13,095 418,511 0.05 | Halfords Group PLC 39,111 69,414 001
Big Yellow Group PLC 22,899 339,833 0.04 | Hammerson PLC 429513 150,396 0.02
Bodycote PLC 15,936 137,387 0.02 | Harbour Energy PLC 67,780 267,067 0.03
Breedon Group PLC 30,279 148,127 0.02 | HaysPLC 132,219 157,945 0.02
Bridgepoint Group PLC 31,443 87,603 0.01 | Helios Towers PLC 71,881 105,767 001
British Land Co. PLC 82,719 430,390 0.06 | Hill & Smith PLC 9272 230,430 0.03
Britvic PLC 26,875 401,217 0.05 | Hilton Food Group PLC 10,642 120,938 0.02
Bytes Technology Group PLC 24,768 173610 0.02 | Hochschild Mining PLC 18,188 41155 0.01
Carnival PLC 13,831 237,255 0.03 | Home Reit PLC* 211156 . .
Central Asia Metals PLC 31,314 79,762 0.01 | Howden Joinery Group PLC 58,626 651,048 0.08
Chemring Group PLC 19,829 93,370 0.01 | Hunting PLC 13,301 69,525 0.01
Clarkson PLC 3,106 162,549 0.02 | |bstock PLC 24,265 47 544 0.01
Close Brothers Group PLC 12,907 69,113 0.01 | 1G Group Holdings PLC 34,220 354.279 0.05
Coats Group PLC 195,691 195,919 0.03 | MIPLC 27,951 623,271 0.08
Computacenter PLC 7,620 276,644 0.04 | Impax Asset Management Group PLC 3615 17,319 -
ConvaTec Group PLC 153,632 455,996 0.06 | Inchcape PLC 40914 384,792 0.05
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Financial assets at fair value through profit or loss (2023: 96.62%) (continued)
Transferable securities (2023: 96.59%) (continued)

Equities (2023: 96.59%) (continued)
Fair value % of Fair value % of

Shares USS  Net assets Shares US$  Net assets
United Kingdom (2023: 5.12%) (continued) United Kingdom (2023: 5.12%) (continued)
Indivior PLC 13,338 209,071 0.03 | RenewiPLC 9,803 82,283 0.01
IntegraFin Holdings PLC 30,504 133,803 0.02 | Renishaw PLC 2,953 138,117 0.02
Intermediate Capital Group PLC 28,038 773,362 0.10 | Rightmove PLC 85,500 580,392 0.08
International Distribution Services PLC 68,138 275,971 0.04 | Rotork PLC 77,891 331,620 0.04
Investec PLC 59,366 430,380 0.06 | RS Group PLC 51,972 460,541 0.06
IP Group PLC 68,884 36,224 - RWS Holdings PLC 17,934 42,575 0.01
[TM Power PLC 61,728 36,206 - | Safestore Holdings PLC 18,789 182,765 0.02
[TVPLC 327,684 333,451 0.04 | Savills PLC 11,996 168,928 0.02
J D Wetherspoon PLC 6,855 63,431 0.01 | Sensata Technologies Holding PLC 14,250 532,807 0.07
JET2PLC 15,133 250,407 0.03 | Serica Energy PLC 14,922 25,635 -
Johnson Matthey PLC 16,806 332,901 0.04 | Shaftesbury Capital PLC 177,509 312,350 0.04
Johnson Service Group PLC 33,049 65,924 001 | SIGPLC 260,800 82,090 0.01
Judges Scientific PLC 873 112,011 0.01 | Softcat PLC 11,896 273,235 0.04
Jupiter Fund Management PLC 53,215 51,730 0.01 | Spectris PLC 9,261 325,450 0.04
Just Group PLC 106,652 142,099 0.02 | Spire Healthcare Group PLC 43,150 128,183 0.02
Kainos Group PLC 8,885 118,829 0.02 | Spirent Communications PLC 65,967 152,602 0.02
Keller Group PLC 7,034 109,190 0.01 | SSP Group PLC 62,660 117,308 0.02
Keywords Studios PLC 8,824 257,890 0.03 | St.James's Place PLC 60,922 420,868 0.05
Kiniksa Pharmaceuticals International PLC 2,972 55,487 0.01 SThree PLC 9,666 50,341 0.01
Learning Technologies Group PLC 75,367 80,504 0.01 | Supermarket Income Reit PLC 121,695 111,530 0.01
Liontrust Asset Management PLC 11,703 101,337 0.01 | Target Healthcare REIT PLC 66,185 65,677 0.01
LivaNova PLC 5,335 292,465 0.04 | Tate & Lyle PLC 36,239 273,942 0.04
LondonMetric Property PLC 219,956 537,741 0.07 | TBC Bank Group PLC 4,254 138,201 0.02
Marks & Spencer Group PLC 196,367 711,172 0.09 | Team17 Group PLC 18,403 63,974 0.01
Marlowe PLC 17,678 96,091 0.01 | TechnipFMC PLC 42,557 1,112,866 0.14
Marshalls PLC 19,375 71,639 0.01 | Telecom Plus PLC 7,778 173,439 0.02
Mitchells & Butlers PLC 17,557 63,363 0.01 | THGPLC 73,792 58,020 0.01
Mitie Group PLC 152,181 223,536 0.03 | TIFluid Systems PLC 51,799 85,385 0.01
Mobico Group PLC 99,509 64,215 0.01 | TORMPLC 4,750 185,680 0.02
Molten Ventures PLC 19,019 87,993 0.01 | Trainline PLC 53,883 214,149 0.03
MONY Group PLC 61,724 178,372 0.02 | Travis Perkins PLC 18,006 175,035 0.02
Moonpig Group PLC 24,172 58,239 0.01 | Tritax Big Box REIT PLC 230,520 451,962 0.06
Morgan Advanced Materials PLC 27,140 106,011 0.01 Tronox Holdings PLC 11,461 179,823 0.02
NCC Group PLC 12,712 24,522 - | Trustpilot Group PLC 35,500 96,482 0.01
Network International Holdings PLC 40,945 202,376 0.03 | Tullow Oil PLC 200,856 81,350 0.01
Next 15 Group PLC 7,921 79,903 0.01 Tyman PLC 16,477 75,504 0.01
Ninety One PLC 33,786 71,495 0.01 | UNITE Group PLC 40,445 456,048 0.06
Noble Corp. PLC (Denmark listing) 6,151 276,690 0.04 | Urban Logistics REIT PLC 40,902 60