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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund A B C D E  F G H I J K L M 

Mercer Growth 0.56 0.49 0.28 0.28 0.28 0.40 0.32 0.53 0.26 0.34 0.49 0.43 - 0.47 0.64 

Mercer Target 
Drawdown 20294 0.57 0.50 0.29 0.29 0.29 0.34 0.33 0.54 0.30 0.32 0.49 0.43 0.61 

Mercer Target 
Drawdown 2028 0.56 - 0.59 0.49 - 0.52 0.29 - 0.31 0.29 - 0.31 0.29 - 0.31 0.34 - 0.36 0.32 - 0.35 0.53 - 0.56 0.3 - 0.31 0.32 - 0.33 0.49 - 0.5 0.44 - 0.47 0.61 - 0.62 

Mercer Target 
Drawdown 2027 0.59 - 0.6 0.52 - 0.53 0.31 - 0.32 0.31 - 0.32 0.31 - 0.32 0.36 - 0.37 0.35 - 0.36 0.56 - 0.57 0.31 - 0.32 0.33 - 0.34 0.5 - 0.51 0.45 - 0.48 0.62 - 0.63 

Mercer Target 
Drawdown 2026 0.6 - 0.61 0.53 - 0.54 0.32 - 0.33 0.32 - 0.33 0.32 - 0.33 0.44 - 0.45 0.36 - 0.37 0.57 - 0.58 0.33 0.35 0.52 0.46 - 0.5 0.64 

Mercer Target 
Drawdown 2025 0.61 - 0.62 0.54 - 0.55 0.33 - 0.34 0.33 - 0.34 0.33 - 0.34 0.45 - 0.46 0.37 - 0.38 0.58 - 0.59 0.34 - 0.35 0.36 - 0.37 0.53 - 0.54 0.48 - 0.51 0.65 - 0.66 

Mercer Target 
Drawdown 2024 0.62 - 0.63 0.55 - 0.56 0.34 - 0.35 0.34 - 0.35 0.34 - 0.35 0.46 - 0.47 0.38 - 0.39 0.59 - 0.6 0.35 - 0.36 0.37 - 0.38 0.54 - 0.55 0.49 - 0.52 0.66 - 0.67 

Mercer Target 
Drawdown 2023 0.63 0.56 0.35 0.35 0.35 0.47 0.39 0.60 0.35 - 0.36 0.37 - 0.38 0.54 - 0.55 0.48 - 0.53 0.66 - 0.67 

Mercer Target 
Drawdown 2022 0.62 - 0.63 0.55 - 0.56 0.34 - 0.35 0.34 - 0.35 0.34 - 0.35 0.46 - 0.47 0.38 - 0.39 0.59 - 0.6 0.34 - 0.36 0.36 - 0.38 0.53 - 0.55 0.47 - 0.53 0.65 - 0.67 

Mercer Target 
Drawdown 20214 0.62 - 0.63 0.55 - 0.56 0.34 - 0.35 0.34 - 0.35 0.34 - 0.35 0.46 - 0.47 0.38 - 0.39 0.59 - 0.6 0.35 0.37 0.54 0.52 0.66 

Mercer Target 
Drawdown 20184 n/a n/a n/a 0.34 n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Mercer Drawdown 
Retirement 0.62 0.55 0.34 0.34 0.34 0.46 0.38 0.59 n/a n/a n/a n/a n/a 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund A B C D E  F G H I J K L M 

Mercer Diversified 
Retirement 0.58 0.51 0.38 0.38 0.33 0.45 0.39 0.58 0.36 - 0.37 0.38 - 0.39 0.5 - 0.51 0.47 - 0.49 0.65 - 0.66 

Mercer Target Cash 
20294 

0.56 0.49 0.28 0.28 0.28 0.33 0.34 0.53 0.30 0.32 0.49 0.43 0.61 

Mercer Target Cash 
2028 0.55 - 0.56 0.48 - 0.49 0.27 - 0.28 0.27 - 0.28 0.27 - 0.28 0.32 - 0.33 0.33 - 0.34 0.52 - 0.53 0.29 - 0.3 0.31 - 0.32 0.48 - 0.49 0.42 - 0.47 0.6 - 0.61 

Mercer Target Cash 
2027 0.54 - 0.55 0.47 - 0.48 0.26 - 0.27 0.26 - 0.27 0.26 - 0.27 0.31 - 0.32 0.32 - 0.33 0.51 - 0.52 0.27 - 0.29 0.29 - 0.31 0.46 - 0.48 0.4 - 0.46 0.58 - 0.6 

Mercer Target Cash 
2026 0.52 - 0.54 0.45 - 0.47 0.24 - 0.26 0.24 - 0.26 0.24 - 0.26 0.36 - 0.38 0.3 - 0.32 0.49 - 0.51 0.26 - 0.27 0.28 - 0.29 0.45 - 0.46 0.39 - 0.44 0.57 - 0.58 

Mercer Target Cash 
2025 0.51 - 0.52 0.44 - 0.45 0.23 - 0.24 0.23 - 0.24 0.23 - 0.24 0.35 - 0.36 0.29 - 0.3 0.48 - 0.49 0.24 - 0.26 0.26 - 0.28 0.43 - 0.45 0.37 - 0.43 0.55 - 0.57 

Mercer Target Cash 
2024 0.51 0.44 0.23 0.23 0.23 0.35 0.29 0.48 0.23 - 0.24 0.25 - 0.26 0.42 - 0.43 0.36 - 0.41 0.54 - 0.55 

Mercer Target Cash 
2023 0.51 0.44 0.23 0.23 0.18 0.35 0.29 0.48 0.21 - 0.23 0.23 - 0.25 0.4 - 0.42 0.34 - 0.4 0.52 - 0.54 

Mercer Target Cash 
2022 0.51 0.44 0.23 0.23 0.18 0.35 0.29 0.48 0.2 - 0.21 0.22 - 0.23 0.39 - 0.4 0.33 - 0.38 0.51 - 0.52 

Mercer Target Cash 
20214 0.5 - 0.51 0.43 - 0.44 0.22 - 0.23 0.22 - 0.23 0.17 - 0.18 0.35 0.28 - 0.29 0.47 - 0.48 0.20 0.22 0.39 0.37 0.51 

Mercer Cash 
Retirement 0.50 0.43 0.22 0.22 0.17 - 0.39 0.34 0.28 0.47 0.18 0.20 0.37 0.31 - 0.35 0.49 

Mercer Target 
Annuity 20294 

0.57 0.50 0.29 0.29 0.29 0.34 0.35 0.54 0.30 0.32 0.49 0.43 0.61 

Mercer Target 
Annuity 2028 0.56 - 0.57 0.49 - 0.5 0.28 - 0.29 0.28 - 0.29 0.28 - 0.29 0.33 - 0.34 0.34 - 0.35 0.53 - 0.54 0.30 0.32 0.49 0.43 - 0.47 0.61 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund A B C D E  F G H I J K L M 

Mercer Target 
Annuity 2027 0.55 - 0.56 0.48 - 0.49 0.27 - 0.28 0.27 - 0.28 0.27 - 0.28 0.32 - 0.33 0.33 - 0.34 0.52 - 0.53 0.28 - 0.3 0.3 - 0.32 0.47 - 0.49 0.41 - 0.47 0.59 - 0.61 

Mercer Target 
Annuity 2026 0.54 - 0.55 0.47 - 0.48 0.26 - 0.27 0.26 - 0.27 0.26 - 0.27 0.38 - 0.39 0.32 - 0.33 0.51 - 0.52 0.27 - 0.28 0.29 - 0.3 0.46 - 0.47 0.4 - 0.45 0.58 - 0.59 

Mercer Target 
Annuity 2025 0.53 - 0.54 0.46 - 0.47 0.25 - 0.26 0.25 - 0.26 0.25 - 0.26 0.37 - 0.38 0.31 - 0.32 0.5 - 0.51 0.26 - 0.27 0.28 - 0.29 0.45 - 0.46 0.39 - 0.44 0.57 - 0.58 

Mercer Target 
Annuity 2024 0.51 - 0.53 0.44 - 0.46 0.23 - 0.25 0.23 - 0.25 0.23 - 0.25 0.35 - 0.37 0.29 - 0.31 0.48 - 0.5 0.25 - 0.26 0.27 - 0.28 0.44 - 0.45 0.38 - 0.43 0.56 - 0.57 

Mercer Target 
Annuity 2023 0.5 - 0.51 0.43 - 0.44 0.22 - 0.23 0.22 - 0.23 0.22 - 0.23 0.34 - 0.35 0.28 - 0.29 0.47 - 0.48 0.23 - 0.25 0.25 - 0.27 0.42 - 0.44 0.36 - 0.42 0.54 - 0.56 

Mercer Target 
Annuity 2022 0.49 - 0.5 0.42 - 0.43 0.21 - 0.22 0.21 - 0.22 0.21 - 0.22 0.33 - 0.34 0.27 - 0.28 0.46 - 0.47 0.23 0.25 0.42 0.36 - 0.4 0.54 

Mercer Target 
Annuity 20214 0.48 - 0.49 0.41 - 0.42 0.2 - 0.21 0.2 - 0.21 0.2 - 0.21 0.32 - 0.33 0.26 - 0.27 0.45 - 0.46 0.23 0.25 0.42 0.40 0.54 

Mercer Annuity 
Retirement 0.48 0.41 0.20 0.20 0.20 0.32 0.26 0.45 0.21 0.23 0.40 0.34 - 0.38 0.52 

Mercer Defensive 0.53 0.46 0.25 0.25 0.25 0.37 0.31 0.50 0.32 0.34 0.46 0.43 - 0.44 0.61 

Mercer Moderate 
Growth 0.57 0.50 0.29 0.29 0.29 0.41 0.35 0.54 0.36 0.38 0.50 0.47 - 0.48 0.65 

Mercer Growth1  n/a n/a n/a n/a n/a n/a n/a n/a 0.26 - 0.35 0.34 - 0.37 0.49 0.43 - 0.47 0.64 

Mercer High Growth 0.57 0.50 0.29 0.29 0.29 0.41 0.35 0.54 0.36 0.38 0.50 0.47 - 0.48 0.65 

Mercer Active UK 
Equity5 0.98 - 1.04 0.91 - 0.97 0.78 - 0.84 0.78 - 0.84 0.73 - 0.79 0.85 - 0.91 0.79 - 0.85 0.98 - 1.04 0.78 - 0.8 0.8 - 0.82 0.92 - 0.94 0.89 - 0.92 1.07 - 1.09 

Mercer Active Global 
Equity 1.01 - 1.02 0.94 - 0.95 0.81 - 0.82 0.81 - 0.82 0.83 - 0.84 0.88 - 0.89 0.82 - 0.83 1.01 - 1.02 0.8 - 0.81 0.82 - 0.83 0.94 - 0.95 0.91 - 0.93 1.09 - 1.1 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund A B C D E  F G H I J K L M 

Mercer Active Global 
Small Cap Equity 1.18 - 1.28 1.11 - 1.21 0.98 - 1.08 0.98 - 1.08 1 - 1.1 1.05 - 1.15 0.99 - 1.09 1.18 - 1.28 0.97 - 1.07 0.99 - 1.09 1.11 - 1.21 1.08 - 1.19 1.26 - 1.36 

Mercer Active Low 
Volatility Equity 1.11 - 1.12 1.04 - 1.05 0.91 - 0.92 0.91 - 0.92 0.93 - 0.94 0.98 - 0.99 0.92 - 0.93 1.11 - 1.12 0.91 0.93 1.05 1.02 - 1.03 1.20 

Mercer Sustainable 
Global Equity 0.96 - 1.13 0.89 - 1.06 0.76 - 0.93 0.76 - 0.93 0.71 - 0.88 0.83 - 1 0.77 - 0.94 0.96 - 1.13 0.74 - 0.86 0.76 - 0.88 0.88 - 1 0.85 - 0.98 1.03 - 1.15 

Mercer Active 
Emerging Markets 
Equity 1.25 - 1.26 1.18 - 1.19 1.05 - 1.06 1.05 - 1.06 1.07 - 1.08 1.12 - 1.13 1.06 - 1.07 1.25 - 1.26 1.03 - 1.06 1.05 - 1.08 1.17 - 1.2 1.14 - 1.18 1.32 - 1.35 

Mercer Active 
Emerging Markets 
Debt 0.99 - 1.14 0.92 - 1.07 0.79 - 0.94 0.79 - 0.94 0.81 - 0.96 0.86 - 1.01 0.8 - 0.95 0.99 - 1.14 0.78 - 0.95 0.8 - 0.97 0.92 - 1.09 0.89 - 1.07 1.07 - 1.24 

Mercer Absolute 
Return Fixed Income n/a n/a n/a n/a n/a n/a n/a n/a 0.59 - 0.68 0.61 - 0.7 0.73 - 0.82 0.7 - 0.8 0.88 - 0.97 

Mercer Active UK 
Property 1.05 0.98 0.77 0.77 0.72 0.84 0.86 0.97 0.83 0.85 0.97 0.94 - 0.95 1.12 

Mercer Global Listed 
Infrastructure 1.17 1.10 0.97 0.97 0.92 1.04 0.98 1.17 0.97 - 1 0.99 - 1.02 1.11 - 1.14 1.08 - 1.12 1.26 - 1.29 

Mercer Cash2 0.39 0.32 0.22 0.22 0.16 0.23 0.20 0.39 0.18 0.20 0.32 0.29 - 0.3 0.47 

Mercer Diversified 
Growth 0.61 - 0.62 0.54 - 0.55 0.41 - 0.42 0.41 - 0.42 0.36 - 0.37 0.48 - 0.49 0.42 - 0.43 0.61 - 0.62 0.39 - 0.41 0.41 - 0.43 0.53 - 0.55 0.5 - 0.53 0.68 - 0.7 

Mercer Passive 
Global Equity 

n/a n/a n/a n/a 0.12 0.24 n/a n/a 0.17 - 0.18 0.19 - 0.2 0.31 - 0.32 0.28 - 0.29 0.46 - 0.47 

Mercer Passive 
Sustainable Equity 

n/a n/a n/a n/a 0.17 0.29 n/a n/a 0.22 0.24 0.36 0.33 0.51 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund A B C D E  F G H I J K L M 

Mercer Passive UK 
Equity 0.39 0.32 0.16 0.16 0.11 0.23 0.20 0.39 0.18 - 0.19 0.2 - 0.21 0.32 - 0.33 0.29 - 0.31 0.47 - 0.48 

Mercer Passive 
Overseas Equity 0.40 0.33 0.17 0.17 0.12 0.24 0.21 0.40 0.18 - 0.19 0.2 - 0.21 0.32 - 0.33 0.29 - 0.31 0.47 - 0.48 

Mercer Passive 
Overseas Equity 
(GBP Hedged) 0.42 - 0.43 0.35 - 0.36 0.19 - 0.2 0.19 - 0.2 0.17 - 0.18 0.29 - 0.3 0.23 - 0.24 0.42 - 0.43 0.21 0.23 0.35 0.32 - 0.33 0.50 

Mercer Passive 
Emerging Markets 0.46 - 0.6 0.39 - 0.53 0.26 - 0.37 0.26 - 0.37 0.21 - 0.35 0.33 - 0.47 0.27 - 0.41 0.46 - 0.6 0.25 - 0.4 0.27 - 0.42 0.39 - 0.54 0.36 - 0.52 0.54 - 0.69 

Mercer Passive 
Shariah 0.63 0.56 0.43 0.43 0.38 0.50 0.44 0.63 0.45 0.47 0.59 0.56 - 0.57 0.74 

Mercer Passive Fixed 
Interest Gilts 0.39 0.32 0.16 0.16 0.11 0.23 0.20 0.39 0.18 0.20 0.32 0.29 - 0.3 0.47 

Mercer Passive 
Index-Linked Gilts 0.39 0.32 0.16 0.16 0.11 0.23 0.20 0.39 0.18 - 0.19 0.2 - 0.21 0.32 - 0.33 0.29 - 0.31 0.47 - 0.48 

Mercer Passive UK 
Corporate Bond 0.40 0.33 0.17 0.17 0.12 0.24 0.21 0.40 0.18 - 0.2 0.2 - 0.22 0.32 - 0.34 0.29 - 0.32 0.47 - 0.49 

Mercer Pre-
Retirement 0.43 0.36 0.20 0.20 0.15 0.27 0.24 0.43 0.22 0.24 0.36 0.33 - 0.34 0.51 

Mercer Inflation 
Linked Pre-
Retirement 0.43 0.36 0.20 0.20 0.15 0.27 0.24 0.43 0.22 0.24 0.36 0.33 - 0.34 0.51 

Mercer Cash 
Retirement3 0.45 0.38 0.25 0.25 0.20 0.32 0.26 0.45 0.18 0.20 0.32 0.29 - 0.3 0.47 

Mercer Defensive 
Retirement 0.48 0.41 0.28 0.28 0.23 0.35 0.29 0.48 0.25 - 0.26 0.27 - 0.28 0.39 - 0.4 0.36 - 0.38 0.54 - 0.55 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund A B C D E  F G H I J K L M 

Mercer Cautious 
Retirement 0.58 0.51 0.38 0.38 0.33 0.45 0.39 0.58 0.35 - 0.37 0.37 - 0.39 0.49 - 0.51 0.46 - 0.49 0.64 - 0.66 

Mercer Diversified 
Retirement3 n/a n/a n/a n/a n/a n/a n/a n/a 0.36 - 0.37 0.38 - 0.39 0.5 - 0.51 0.47 - 0.49 0.65 - 0.66 

Mercer Adventurous 
Retirement 0.58 0.51 0.38 0.38 0.33 0.45 0.39 0.58 0.36 - 0.38 0.38 - 0.4 0.5 - 0.52 0.47 - 0.5 0.65 - 0.67 

Mercer Dynamic 
Retirement 0.61 - 0.64 0.54 - 0.57 0.41 - 0.44 0.41 - 0.44 0.36 - 0.39 0.48 - 0.51 0.42 - 0.45 0.61 - 0.64 0.4 - 0.44 0.42 - 0.46 0.54 - 0.58 0.51 - 0.56 0.69 - 0.73 

Aquila 60/40 Global 
Equity Index4 n/a n/a n/a n/a 0.11 0.23 n/a n/a n/a n/a n/a n/a n/a 

BlackRock (50:50) 
Global Equity Index n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.27 - 0.28 n/a 

BlackRock European 
Equity Index  n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.28 n/a 

BlackRock Japanese 
Equity Index n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.28 n/a 

BlackRock Pacific 
Rim Equity Index  n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.28 n/a 

BlackRock US Equity 
Index  n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.27 - 0.28 n/a 

M&G Feeder of 
Property Portfolio n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 1.19 - 1.42 n/a 

Key: Default fund          
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund N O P Q R S T U V W X Y Z 

Mercer Growth 0.65 0.68 0.54 0.45 0.53 0.46 0.67 0.35 0.54 0.39 0.47 0.35 0.45 

Mercer Target 
Drawdown 20294 0.65 0.68 0.54 0.45 0.53 0.46 0.67 0.35 0.54 0.39 0.47 0.35 0.45 

Mercer Target 
Drawdown 2028 0.65 - 0.66 0.68 - 0.69 0.54 - 0.55 0.45 - 0.46 0.53 - 0.54 0.46 - 0.47 0.67 - 0.68 0.35 - 0.36 0.54 - 0.55 0.39 - 0.4 0.47 - 0.48 0.35 - 0.36 0.45 - 0.46 

Mercer Target 
Drawdown 2027 0.66 - 0.67 0.69 - 0.7 0.55 - 0.56 0.46 - 0.47 0.54 - 0.55 0.47 - 0.48 0.68 - 0.69 0.36 - 0.37 0.55 - 0.56 0.4 - 0.41 0.48 - 0.49 0.36 - 0.37 0.46 - 0.47 

Mercer Target 
Drawdown 2026 0.68 0.71 0.57 0.48 0.56 0.49 0.70 0.38 0.57 0.42 0.50 0.38 0.48 

Mercer Target 
Drawdown 2025 0.69 - 0.7 0.72 - 0.73 0.58 - 0.59 0.49 - 0.5 0.57 - 0.58 0.5 - 0.51 0.71 - 0.72 0.39 - 0.4 0.58 - 0.59 0.43 - 0.44 0.51 - 0.52 0.39 - 0.4 0.49 - 0.5 

Mercer Target 
Drawdown 2024 0.7 - 0.71 0.73 - 0.74 0.59 - 0.6 0.5 - 0.51 0.58 - 0.59 0.51 - 0.52 0.72 - 0.73 0.4 - 0.41 0.59 - 0.6 0.44 - 0.45 0.52 - 0.53 0.4 - 0.41 0.5 - 0.51 

Mercer Target 
Drawdown 2023 0.7 - 0.71 0.73 - 0.74 0.59 - 0.6 0.5 - 0.51 0.58 - 0.59 0.51 - 0.52 0.72 - 0.73 0.4 - 0.41 0.59 - 0.6 0.44 - 0.45 0.52 - 0.53 0.4 - 0.41 0.5 - 0.51 

Mercer Target 
Drawdown 2022 0.69 - 0.71 0.72 - 0.74 0.58 - 0.6 0.49 - 0.51 0.57 - 0.59 0.5 - 0.52 0.71 - 0.73 0.39 - 0.41 0.58 - 0.6 0.43 - 0.45 0.51 - 0.53 0.39 - 0.41 0.49 - 0.51 

Mercer Target 
Drawdown 20214 0.70 0.73 0.59 0.50 0.58 0.51 0.72 0.40 0.59 0.44 0.52 0.40 0.50 

Mercer Target 
Drawdown 20184 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Mercer Drawdown 
Retirement n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Mercer Diversified 
Retirement 0.66 - 0.67 0.69 - 0.7 0.55 - 0.56 0.46 - 0.47 0.54 - 0.55 0.47 - 0.48 0.68 - 0.69 0.41 - 0.42 0.55 - 0.56 0.43 - 0.44 0.48 - 0.49 0.41 - 0.42 0.49 - 0.5 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund N O P Q R S T U V W X Y Z 

Mercer Target Cash 
20294 

0.65 0.68 0.54 0.45 0.53 0.46 0.67 0.35 0.54 0.39 0.47 0.35 0.45 

Mercer Target Cash 
2028 0.64 - 0.65 0.67 - 0.68 0.53 - 0.54 0.44 - 0.45 0.52 - 0.53 0.45 - 0.46 0.66 - 0.67 0.34 - 0.35 0.53 - 0.54 0.38 - 0.39 0.46 - 0.47 0.34 - 0.35 0.44 - 0.45 

Mercer Target Cash 
2027 0.62 - 0.64 0.65 - 0.67 0.51 - 0.53 0.42 - 0.44 0.5 - 0.52 0.43 - 0.45 0.64 - 0.66 0.32 - 0.34 0.51 - 0.53 0.36 - 0.38 0.44 - 0.46 0.32 - 0.34 0.42 - 0.44 

Mercer Target Cash 
2026 0.61 - 0.62 0.64 - 0.65 0.5 - 0.51 0.41 - 0.42 0.49 - 0.5 0.42 - 0.43 0.63 - 0.64 0.31 - 0.32 0.5 - 0.51 0.35 - 0.36 0.43 - 0.44 0.31 - 0.32 0.41 - 0.42 

Mercer Target Cash 
2025 0.59 - 0.61 0.62 - 0.64 0.48 - 0.5 0.39 - 0.41 0.47 - 0.49 0.4 - 0.42 0.61 - 0.63 0.29 - 0.31 0.48 - 0.5 0.33 - 0.35 0.41 - 0.43 0.29 - 0.31 0.39 - 0.41 

Mercer Target Cash 
2024 0.58 - 0.59 0.61 - 0.62 0.47 - 0.48 0.38 - 0.39 0.46 - 0.47 0.39 - 0.4 0.6 - 0.61 0.28 - 0.29 0.47 - 0.48 0.32 - 0.33 0.4 - 0.41 0.28 - 0.29 0.38 - 0.39 

Mercer Target Cash 
2023 0.56 - 0.58 0.59 - 0.61 0.45 - 0.47 0.36 - 0.38 0.44 - 0.46 0.37 - 0.39 0.58 - 0.6 0.26 - 0.28 0.45 - 0.47 0.3 - 0.32 0.38 - 0.4 0.26 - 0.28 0.36 - 0.38 

Mercer Target Cash 
2022 0.55 - 0.56 0.58 - 0.59 0.44 - 0.45 0.35 - 0.36 0.43 - 0.44 0.36 - 0.37 0.57 - 0.58 0.25 - 0.26 0.44 - 0.45 0.29 - 0.3 0.37 - 0.38 0.25 - 0.26 0.35 - 0.36 

Mercer Target Cash 
20214 0.55 0.58 0.44 0.35 0.43 0.36 0.57 0.25 0.44 0.29 0.37 0.25 0.35 

Mercer Cash 
Retirement 0.53 0.56 0.42 0.33 0.41 0.34 0.55 0.23 0.42 0.27 0.35 0.23 0.33 

Mercer Target 
Annuity 20294 

0.65 0.68 0.54 0.45 0.53 0.46 0.67 0.35 0.54 0.39 0.47 0.35 0.45 

Mercer Target 
Annuity 2028 0.65 0.68 0.54 0.45 0.53 0.46 0.67 0.35 0.54 0.39 0.47 0.35 0.45 

Mercer Target 
Annuity 2027 0.63 - 0.65 0.66 - 0.68 0.52 - 0.54 0.43 - 0.45 0.51 - 0.53 0.44 - 0.46 0.65 - 0.67 0.33 - 0.35 0.52 - 0.54 0.37 - 0.39 0.45 - 0.47 0.33 - 0.35 0.43 - 0.45 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund N O P Q R S T U V W X Y Z 

Mercer Target 
Annuity 2026 0.62 - 0.63 0.65 - 0.66 0.51 - 0.52 0.42 - 0.43 0.5 - 0.51 0.43 - 0.44 0.64 - 0.65 0.32 - 0.33 0.51 - 0.52 0.36 - 0.37 0.44 - 0.45 0.32 - 0.33 0.42 - 0.43 

Mercer Target 
Annuity 2025 0.61 - 0.62 0.64 - 0.65 0.5 - 0.51 0.41 - 0.42 0.49 - 0.5 0.42 - 0.43 0.63 - 0.64 0.31 - 0.32 0.5 - 0.51 0.35 - 0.36 0.43 - 0.44 0.31 - 0.32 0.41 - 0.42 

Mercer Target 
Annuity 2024 0.6 - 0.61 0.63 - 0.64 0.49 - 0.5 0.4 - 0.41 0.48 - 0.49 0.41 - 0.42 0.62 - 0.63 0.3 - 0.31 0.49 - 0.5 0.34 - 0.35 0.42 - 0.43 0.3 - 0.31 0.4 - 0.41 

Mercer Target 
Annuity 2023 0.58 - 0.6 0.61 - 0.63 0.47 - 0.49 0.38 - 0.4 0.46 - 0.48 0.39 - 0.41 0.6 - 0.62 0.28 - 0.3 0.47 - 0.49 0.32 - 0.34 0.4 - 0.42 0.28 - 0.3 0.38 - 0.4 

Mercer Target 
Annuity 2022 0.58 0.61 0.47 0.38 0.46 0.39 0.60 0.28 0.47 0.32 0.40 0.28 0.38 

Mercer Target 
Annuity 20214 0.58 0.61 0.47 0.38 0.46 0.39 0.60 0.28 0.47 0.32 0.40 0.28 0.38 

Mercer Annuity 
Retirement 0.56 0.59 0.45 0.36 0.44 0.37 0.58 0.26 0.45 0.30 0.38 0.26 0.36 

Mercer Defensive 0.62 0.65 0.51 n/a 0.50 0.43 0.64 0.37 0.51 0.39 0.44 0.37 0.45 

Mercer Moderate 
Growth 0.66 0.69 0.55 n/a 0.54 0.47 0.68 0.41 0.55 0.43 0.48 0.41 0.49 

Mercer Growth1  0.65 0.68 0.54 n/a 0.53 0.46 0.67 0.35 - 0.4 0.54 0.39 - 0.42 0.47 0.35 - 0.4 0.45 - 0.48 

Mercer High Growth 0.66 0.69 0.55 0.46 0.54 0.47 0.68 0.41 0.55 0.43 0.48 0.41 0.49 

Mercer Active UK 
Equity5 1.08 - 1.1 1.11 - 1.13 0.97 - 0.99 n/a 0.96 - 0.98 0.89 - 0.91 1.1 - 1.12 0.83 - 0.85 0.97 - 0.99 0.85 - 0.87 0.9 - 0.92 0.83 - 0.85 0.91 - 0.93 

Mercer Active Global 
Equity 1.1 - 1.11 1.13 - 1.14 0.99 - 1 0.9 - 0.91 0.98 - 0.99 0.91 - 0.92 1.12 - 1.13 0.85 - 0.86 0.99 - 1 0.87 - 0.88 0.92 - 0.93 0.85 - 0.86 0.93 - 0.94 

Mercer Active Global 
Small Cap Equity 1.27 - 1.37 1.3 - 1.4 1.16 - 1.26 n/a 1.15 - 1.25 1.08 - 1.18 1.29 - 1.39 1.02 - 1.12 1.16 - 1.26 1.04 - 1.14 1.09 - 1.19 1.02 - 1.12 1.1 - 1.2 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund N O P Q R S T U V W X Y Z 

Mercer Active Low 
Volatility Equity 1.21 1.24 1.10 n/a 1.09 1.02 1.23 0.96 1.10 0.98 1.03 0.96 1.04 

Mercer Sustainable 
Global Equity 1.04 - 1.16 1.07 - 1.19 0.93 - 1.05 0.84 0.92 - 1.04 0.85 - 0.97 1.06 - 1.18 0.79 - 0.91 0.93 - 1.05 0.81 - 0.93 0.86 - 0.98 0.79 - 0.91 0.87 - 0.99 

Mercer Active 
Emerging Markets 
Equity 1.33 - 1.36 1.36 - 1.39 1.22 - 1.25 n/a 1.21 - 1.24 1.14 - 1.17 1.35 - 1.38 1.08 - 1.11 1.22 - 1.25 1.1 - 1.13 1.15 - 1.18 1.08 - 1.11 1.16 - 1.19 

Mercer Active 
Emerging Markets 
Debt 1.08 - 1.25 1.11 - 1.28 0.97 - 1.14 n/a 0.96 - 1.13 0.89 - 1.06 1.1 - 1.27 0.83 - 1 0.97 - 1.14 0.85 - 1.02 0.9 - 1.07 0.83 - 1 0.91 - 1.08 

Mercer Absolute 
Return Fixed Income 0.89 - 0.98 0.92 - 1.01 0.78 - 0.87 n/a 0.77 - 0.86 0.7 - 0.79 0.91 - 1 0.64 - 0.73 0.78 - 0.87 0.66 - 0.75 0.71 - 0.8 0.64 - 0.73 0.72 - 0.81 

Mercer Active UK 
Property 1.13 1.16 1.02 n/a 1.01 0.94 1.15 0.88 1.02 0.90 0.95 0.88 0.96 

Mercer Global Listed 
Infrastructure 1.27 - 1.3 1.3 - 1.33 1.16 - 1.19 1.07 - 1.1 1.15 - 1.18 1.08 - 1.11 1.29 - 1.32 1.02 - 1.05 1.16 - 1.19 1.04 - 1.07 1.09 - 1.12 1.02 - 1.05 1.1 - 1.13 

Mercer Cash2 0.48 0.51 0.37 0.28 0.36 0.29 0.50 0.23 0.37 0.25 0.30 0.23 0.31 

Mercer Diversified 
Growth 0.69 - 0.71 0.72 - 0.74 0.58 - 0.6 0.49 - 0.51 0.57 - 0.59 0.5 - 0.52 0.71 - 0.73 0.44 - 0.46 0.58 - 0.6 0.46 - 0.48 0.51 - 0.53 0.44 - 0.46 0.52 - 0.54 

Mercer Passive 
Global Equity 

0.47 - 0.48 0.5 - 0.51 0.36 - 0.37 0.27 - 0.28 0.35 - 0.36 0.28 - 0.29 0.49 - 0.5 0.22 - 0.23 0.36 - 0.37 0.24 - 0.25 0.29 - 0.3 0.22 - 0.23 0.3 - 0.31 

Mercer Passive 
Sustainable Equity 

0.52 0.55 0.41 0.32 0.40 0.33 0.54 0.27 0.41 0.29 0.34 0.27 0.35 

Mercer Passive UK 
Equity 0.48 - 0.49 0.51 - 0.52 0.37 - 0.38 0.28 - 0.29 0.36 - 0.37 0.29 - 0.3 0.5 - 0.51 0.23 - 0.24 0.37 - 0.38 0.25 - 0.26 0.3 - 0.31 0.23 - 0.24 0.31 - 0.32 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund N O P Q R S T U V W X Y Z 

Mercer Passive 
Overseas Equity 0.48 - 0.49 0.51 - 0.52 0.37 - 0.38 n/a 0.36 - 0.37 0.29 - 0.3 0.5 - 0.51 0.23 - 0.24 0.37 - 0.38 0.25 - 0.26 0.3 - 0.31 0.23 - 0.24 0.31 - 0.32 

Mercer Passive 
Overseas Equity 
(GBP Hedged) 0.51 0.54 0.40 n/a 0.39 0.32 0.53 0.26 0.40 0.28 0.33 0.26 0.34 

Mercer Passive 
Emerging Markets 0.55 - 0.7 0.58 - 0.73 0.44 - 0.59 n/a 0.43 - 0.58 0.36 - 0.51 0.57 - 0.72 0.3 - 0.45 0.44 - 0.59 0.32 - 0.47 0.37 - 0.52 0.3 - 0.45 0.38 - 0.53 

Mercer Passive 
Shariah 0.75 0.78 0.64 n/a 0.63 0.56 0.77 0.50 0.64 0.52 0.57 0.50 0.58 

Mercer Passive Fixed 
Interest Gilts 0.48 0.51 0.37 n/a 0.36 0.29 0.50 0.23 0.37 0.25 0.30 0.23 0.31 

Mercer Passive 
Index-Linked Gilts 0.48 - 0.49 0.51 - 0.52 0.37 - 0.38 n/a 0.36 - 0.37 0.29 - 0.3 0.5 - 0.51 0.23 - 0.24 0.37 - 0.38 0.25 - 0.26 0.3 - 0.31 0.23 - 0.24 0.31 - 0.32 

Mercer Passive UK 
Corporate Bond 0.48 - 0.5 0.51 - 0.53 0.37 - 0.39 n/a 0.36 - 0.38 0.29 - 0.31 0.5 - 0.52 0.23 - 0.25 0.37 - 0.39 0.25 - 0.27 0.3 - 0.32 0.23 - 0.25 0.31 - 0.33 

Mercer Pre-
Retirement 0.52 0.55 0.41 0.32 0.40 0.33 0.54 0.27 0.41 0.29 0.34 0.27 0.35 

Mercer Inflation 
Linked Pre-
Retirement 0.52 0.55 0.41 n/a 0.40 0.33 0.54 0.27 0.41 0.29 0.34 0.27 0.35 

Mercer Cash 
Retirement3 0.48 0.51 0.37 n/a 0.36 0.29 0.50 0.23 0.37 0.25 0.30 0.23 0.31 

Mercer Defensive 
Retirement 0.55 - 0.56 0.58 - 0.59 0.44 - 0.45 n/a 0.43 - 0.44 0.36 - 0.37 0.57 - 0.58 0.3 - 0.31 0.44 - 0.45 0.32 - 0.33 0.37 - 0.38 0.3 - 0.31 0.38 - 0.39 

Mercer Cautious 
Retirement 0.65 - 0.67 0.68 - 0.7 0.54 - 0.56 n/a 0.53 - 0.55 0.46 - 0.48 0.67 - 0.69 0.4 - 0.42 0.54 - 0.56 0.42 - 0.44 0.47 - 0.49 0.4 - 0.42 0.48 - 0.5 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund N O P Q R S T U V W X Y Z 

Mercer Diversified 
Retirement3 0.66 - 0.67 0.69 - 0.7 0.55 - 0.56 n/a 0.54 - 0.55 0.47 - 0.48 0.68 - 0.69 0.41 - 0.42 0.55 - 0.56 0.43 - 0.44 0.48 - 0.49 0.41 - 0.42 0.49 - 0.5 

Mercer Adventurous 
Retirement 0.66 - 0.68 0.69 - 0.71 0.55 - 0.57 n/a 0.54 - 0.56 0.47 - 0.49 0.68 - 0.7 0.41 - 0.43 0.55 - 0.57 0.43 - 0.45 0.48 - 0.5 0.41 - 0.43 0.49 - 0.51 

Mercer Dynamic 
Retirement 0.7 - 0.74 0.73 - 0.77 0.59 - 0.63 n/a 0.58 - 0.62 0.51 - 0.55 0.72 - 0.76 0.45 - 0.49 0.59 - 0.63 0.47 - 0.51 0.52 - 0.56 0.45 - 0.49 0.53 - 0.57 

Aquila 60/40 Global 
Equity Index4 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

BlackRock (50:50) 
Global Equity Index n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

BlackRock European 
Equity Index  n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

BlackRock Japanese 
Equity Index n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

BlackRock Pacific 
Rim Equity Index  n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

BlackRock US Equity 
Index  n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

M&G Feeder of 
Property Portfolio n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 

Key: Default fund          
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund AA AB AC AD AE AF AG AH 

Mercer Growth 0.45 0.39 0.37 0.32 0.26 0.40 0.30 0.24 

Mercer Target Drawdown 20294 0.45 0.39 0.37 0.35 0.29 0.40 0.34 0.25 

Mercer Target Drawdown 2028 0.45 - 0.46 0.39 - 0.4 0.38 0.36 0.30 0.41 0.36 0.26 

Mercer Target Drawdown 2027 0.46 - 0.47 0.4 - 0.41 0.39 0.37 0.31 0.42 0.37 0.28 

Mercer Target Drawdown 2026 0.48 0.42 0.40 0.38 0.32 0.43 0.38 0.29 

Mercer Target Drawdown 2025 0.49 - 0.5 0.43 - 0.44 0.42 0.40 0.34 0.45 0.39 0.30 

Mercer Target Drawdown 2024 0.5 - 0.51 0.44 - 0.45 0.43 0.41 0.35 0.46 0.40 0.30 

Mercer Target Drawdown 2023 0.5 - 0.51 0.44 - 0.45 0.42 0.40 0.34 0.45 0.40 0.30 

Mercer Target Drawdown 2022 0.49 - 0.51 0.43 - 0.45 0.41 0.39 0.33 0.44 0.39 0.30 

Mercer Target Drawdown 20214 0.50 0.44 n/a n/a n/a n/a 0.39 n/a 

Mercer Target Drawdown 20184 n/a n/a n/a n/a n/a n/a n/a n/a 

Mercer Drawdown Retirement n/a n/a n/a n/a n/a n/a 0.39 0.30 

Mercer Diversified Retirement 0.49 - 0.5 0.43 - 0.44 0.43 0.44 0.38 0.49 0.43 0.37 

Mercer Target Cash 20294 0.45 0.39 0.37 0.35 0.29 0.40 0.33 0.27 

Mercer Target Cash 2028 0.44 - 0.45 0.38 - 0.39 0.36 0.34 0.28 0.39 0.32 0.26 

Mercer Target Cash 2027 0.42 - 0.44 0.36 - 0.38 0.34 0.32 0.26 0.37 0.31 0.25 

Mercer Target Cash 2026 0.41 - 0.42 0.35 - 0.36 0.33 0.31 0.25 0.36 0.29 0.23 

Mercer Target Cash 2025 0.39 - 0.41 0.33 - 0.35 0.31 0.29 0.23 0.34 0.28 0.22 

Mercer Target Cash 2024 0.38 - 0.39 0.32 - 0.33 0.30 0.28 0.22 0.33 0.28 0.22 

Mercer Target Cash 2023 0.36 - 0.38 0.3 - 0.32 0.28 0.26 0.20 0.31 0.28 0.22 

Mercer Target Cash 2022 0.35 - 0.36 0.29 - 0.3 0.27 0.25 0.19 0.30 0.28 0.22 

Mercer Target Cash 20214 0.35 0.29 n/a n/a n/a n/a 0.27 n/a 

Mercer Cash Retirement 0.33 0.27 0.25 0.23 0.17 0.28 0.27 0.21 

Mercer Target Annuity 20294 0.45 0.39 0.37 0.35 0.29 0.40 0.34 0.28 

Mercer Target Annuity 2028 0.45 0.39 0.37 0.35 0.29 0.40 0.33 0.27 

Mercer Target Annuity 2027 0.43 - 0.45 0.37 - 0.39 0.35 0.33 0.27 0.38 0.32 0.26 

Mercer Target Annuity 2026 0.42 - 0.43 0.36 - 0.37 0.34 0.32 0.26 0.37 0.31 0.25 

Mercer Target Annuity 2025 0.41 - 0.42 0.35 - 0.36 0.33 0.31 0.25 0.36 0.30 0.24 

Mercer Target Annuity 2024 0.4 - 0.41 0.34 - 0.35 0.32 0.30 0.24 0.35 0.28 0.22 

Mercer Target Annuity 2023 0.38 - 0.4 0.32 - 0.34 0.30 0.28 0.22 0.33 0.27 0.21 

Mercer Target Annuity 2022 0.38 0.32 0.30 0.28 0.22 0.33 0.26 0.20 

Mercer Target Annuity 20214 0.38 0.32 n/a n/a n/a n/a 0.25 n/a 

Mercer Annuity Retirement 0.36 0.30 0.28 0.26 0.20 0.31 0.25 0.19 

Mercer Defensive 0.45 0.39 0.39 0.40 0.34 0.45 0.30 0.24 
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 Charge (Total Expense Ratio, % p.a.) 

 Participating Employer or Section 

Fund AA AB AC AD AE AF AG AH 

Mercer Moderate Growth 0.49 0.43 0.43 0.44 0.38 0.49 0.34 0.28 

Mercer Growth1  0.45 - 0.48 0.39 0.37 0.32 0.26 0.40 n/a n/a 

Mercer High Growth 0.49 0.43 0.43 0.44 0.38 0.49 0.34 0.28 

Mercer Active UK Equity5 0.91 - 0.93 0.85 - 0.87 0.85 0.86 0.80 0.91 0.83 0.77 

Mercer Active Global Equity 0.93 - 0.94 0.87 - 0.88 0.87 0.88 0.82 0.93 0.87 0.81 

Mercer Active Global Small Cap Equity 1.1 - 1.2 1.04 - 1.14 1.04 1.05 0.99 1.10 1.03 0.97 

Mercer Active Low Volatility Equity 1.04 0.98 0.98 0.99 0.93 1.04 0.97 0.91 

Mercer Sustainable Global Equity 0.87 - 0.99 0.81 - 0.93 0.81 0.82 0.76 0.87 0.81 0.75 

Mercer Active Emerging Markets Equity 1.16 - 1.19 1.1 - 1.13 1.10 1.11 1.05 1.16 1.10 1.04 

Mercer Active Emerging Markets Debt 0.91 - 1.08 0.85 - 1.02 0.85 0.86 0.80 0.91 0.84 0.78 

Mercer Absolute Return Fixed Income 0.72 - 0.81 0.66 - 0.75 0.66 0.67 0.61 0.72 n/a n/a 

Mercer Active UK Property 0.96 0.90 0.90 0.91 0.85 0.96 0.82 0.76 

Mercer Global Listed Infrastructure 1.1 - 1.13 1.04 - 1.07 1.04 1.05 0.99 1.10 1.02 0.96 

Mercer Cash2 0.31 0.25 0.25 0.26 0.20 0.31 0.21 0.15 

Mercer Diversified Growth 0.52 - 0.54 0.46 - 0.48 0.46 0.47 0.41 0.52 0.46 0.40 

Mercer Passive Global Equity 0.3 - 0.31 0.24 - 0.25 0.25 0.26 0.20 0.31 0.22 0.16 

Mercer Passive Sustainable Equity 0.35 0.29 0.29 0.30 0.24 0.35 0.27 0.21 

Mercer Passive UK Equity 0.31 - 0.32 0.25 - 0.26 0.25 0.26 0.20 0.31 0.21 0.15 

Mercer Passive Overseas Equity 0.31 - 0.32 0.25 - 0.26 0.25 0.26 0.20 0.31 0.22 0.16 

Mercer Passive Overseas Equity (GBP Hedged) 0.34 0.28 0.28 0.29 0.23 0.34 0.25 0.19 

Mercer Passive Emerging Markets 0.38 - 0.53 0.32 0.32 0.33 0.27 0.38 0.31 0.25 

Mercer Passive Shariah 0.58 0.52 0.52 0.53 0.47 0.58 0.48 0.42 

Mercer Passive Fixed Interest Gilts 0.31 0.25 0.25 0.26 0.20 0.31 0.21 0.15 

Mercer Passive Index-Linked Gilts 0.31 - 0.32 0.25 - 0.26 0.25 0.26 0.20 0.31 0.21 0.15 

Mercer Passive UK Corporate Bond 0.31 - 0.33 0.25 - 0.27 0.25 0.26 0.20 0.31 0.22 0.16 

Mercer Pre-Retirement 0.35 0.29 0.29 0.30 0.24 0.35 0.25 0.19 

Mercer Inflation Linked Pre-Retirement 0.35 0.29 0.29 0.30 0.24 0.35 0.25 0.19 

Mercer Cash Retirement3 0.31 0.25 0.25 0.26 0.20 0.31 n/a 0.24 

Mercer Defensive Retirement 0.38 - 0.39 0.32 - 0.33 0.32 0.33 0.27 0.38 0.33 0.27 

Mercer Cautious Retirement 0.48 - 0.5 0.42 - 0.44 0.42 0.43 0.37 0.48 0.43 0.37 

Mercer Diversified Retirement3 0.49 - 0.5 0.43 - 0.44 0.43 0.44 0.38 0.49 n/a n/a 

Mercer Adventurous Retirement 0.49 - 0.51 0.43 - 0.45 0.43 0.44 0.38 0.49 0.43 0.37 

Mercer Dynamic Retirement 0.53 - 0.57 0.47 - 0.5 0.47 0.48 0.42 0.53 0.46 0.40 

Aquila 60/40 Global Equity Index4 n/a n/a n/a n/a n/a n/a n/a n/a 
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Fund Total Transaction Cost (%) 

Mercer Target Cash 2029 Retirement Fund 0.21 

Mercer Cash Retirement 0.01 

Mercer Target Drawdown 2021 Retirement 0.15 

Mercer Target Drawdown 2022 Retirement 0.16 

Mercer Target Drawdown 2023 Retirement 0.18 

Mercer Target Drawdown 2024 Retirement 0.20 

Mercer Target Drawdown 2025 Retirement 0.20 

Mercer Target Drawdown 2026 Retirement 0.21 

Mercer Target Drawdown 2027 Retirement  0.21 

Mercer Target Drawdown 2028 Retirement  0.21 

Mercer Target Drawdown 2029 Retirement  0.21 

Mercer Drawdown Retirement 0.16 

Mercer Diversified Retirement 0.20 

Risk Profiled Funds 

Mercer Defensive  0.04 

Mercer Moderate Growth (2) 0.11 

Mercer High Growth (2) 0.23 

Active Funds 

Mercer Absolute Return Fixed Income 0.36 

Mercer Active Emerging Markets Debt 0.19 

Mercer Active Emerging Markets Equity  0.92 

Mercer Active Global Equity 0.08 

Mercer Cash (2) 0.01 

Mercer Active UK Equity  (2) 0.80 

Mercer Active UK Property (3)  0.09 

Mercer Diversified Growth (2) 0.14 

Mercer Global Small Cap Equity  0.32 

Mercer Low Volatility Equity 0.11 

Mercer Sustainable Global Equity 0.27 

Mercer Global Listed Infrastructure 0.26 

Passive Funds 

Mercer Passive Global Equity (2) 0.00 

Mercer Passive Sustainable Global Equity (2) 0.04 

Mercer Inflation Linked Pre-Retirement (2) 0.04 

Mercer Passive Emerging Markets Equity (2) 0.10 

Mercer Passive Over 15 Year Gilt (2) -0.04 

Mercer Passive Over 5 Years Index Linked Gilt (2) -0.01 

Mercer Passive Overseas Equity (2) -0.01 

Mercer Passive Overseas Equity Hedged 0.00 

Mercer Passive UK Corporate Bond (2) 0.00 
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Youngest Member 

 

Years 

Invested 

(Age) 

Most Popular Fund 

(Default Fund) 

Mercer Target 

Drawdown Lifestyle 

Strategy 1 

Cheapest Fund 

Mercer Passive Fixed 

Interest Gilts 

Most Expensive 

Fund 

Mercer Active 

Emerging Markets 

Equity 

Lowest Expected 

Investment Return 

Mercer Cash 

Highest Expected 

Investment Return 

Mercer Passive 

Overseas Equity 2 

Assumed real-terms 

investment return: 

0.33% p.a. above 

inflation 3, 4 

Assumed real-terms 

investment return: 

-1.00% p.a. above 

inflation 3 

Assumed real-terms 

investment return: 

2.00% p.a. above 

inflation 3 

Assumed real-terms 

investment return: 

-2.00% p.a. below 

inflation 3 

Assumed real-terms 

investment return: 

2.00% p.a. above 

inflation 3 

Assumed future 

charges: 

0.33% p.a. (of value 

of pot) 4, 5 

Assumed future 

charges: 

0.19% p.a. (of value 

of pot) 5 

Assumed future 

charges: 

1.06% p.a. (of value 

of pot) 5 

Assumed future 

charges: 

0.20% p.a. (of value 

of pot) 5 

Assumed future 

charges: 

0.19% p.a. (of value 

of pot) 5 

Assumed future 

transaction costs: 

0.09% p.a. 4, 6 

Assumed future 

transaction costs:       

0.00% p.a. 6, 7 

Assumed future 

transaction costs: 

0.63% p.a. 6 

Assumed future 

transaction costs: 

0.02% p.a. 6 

Assumed future 

transaction costs: -

0.00% p.a. 6 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

1 (17) £2,011 £2,003 £1,991 £1,987 £2,024 £1,990 £1,982 £1,978 £2,018 £2,014 

9 (25) £18,965 £18,593 £17,217 £17,058 £20,265 £18,584 £16,484 £16,314 £19,687 £19,495 

19 (35) £42,500 £40,823 £34,607 £33,981 £49,127 £41,109 £31,629 £31,003 £46,098 £45,175 

29 (45) £68,933 £64,833 £50,333 £49,000 £86,585 £65,792 £44,024 £42,770 £78,293 £75,883 

39 (55) £98,622 £90,767 £64,556 £62,329 £135,202 £92,840 £54,169 £52,197 £117,538 £112,607 

49 (65) £124,533 £111,622 £77,419 £74,159 £198,301 £122,478 £62,471 £59,749 £165,378 £156,523 

54 (70) £101,636 £86,878 £60,586 £56,899 £201,290 £104,845 £46,477 £43,506 £151,113 £139,874 

59 (75) £83,706 £67,619 £47,613 £43,656 £208,240 £89,750 £34,736 £31,678 £138,712 £124,996 

64 (80) £69,643 £52,629 £37,603 £33,496 £219,193 £76,828 £26,102 £23,066 £128,012 £111,701 

74 (90) £49,892 £31,882 £23,888 £19,718 £253,667 £56,298 £15,034 £12,229 £111,171 £89,202 

84 (100) £37,573 £19,314 £15,647 £11,608 £306,646 £41,254 £8,949 £6,484 £99,680 £71,235 
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Average Member 

Years 

Invested 

(Age) 

Most Popular Fund 

(Default Fund) 

Mercer Target 

Drawdown Lifestyle 

Strategy 1 

Cheapest Fund 

Mercer Passive Fixed 

Interest Gilts 

Most Expensive 

Fund 

Mercer Active 

Emerging Markets 

Equity 

Lowest Expected 

Investment Return 

Mercer Cash 

Highest Expected 

Investment Return 

Mercer Passive 

Overseas Equity 2 

Assumed real-terms 

investment return: 

0% p.a. or in line with 

inflation 3, 4 

Assumed real-terms 

investment return: 

-1.00% p.a. above 

inflation 3 

Assumed real-terms 

investment return: 

2.00% p.a. above 

inflation 3 

Assumed real-terms 

investment return: 

-2.00% p.a. below 

inflation 3 

Assumed real-terms 

investment return: 

2.00% p.a. above 

inflation 3 

Assumed future 

charges: 

0.34% p.a. (of value 

of pot) 4, 5 

Assumed future 

charges: 

0.19% p.a. (of value 

of pot) 5 

Assumed future 

charges: 

1.06% p.a. (of value 

of pot) 5 

Assumed future 

charges: 

0.20% p.a. (of value 

of pot) 5 

Assumed future 

charges: 

0.19% p.a. (of value 

of pot) 5 

Assumed future 

transaction costs: 

0.10% p.a. 4, 6 

Assumed future 

transaction costs:       

0.00% p.a. 6, 7 

Assumed future 

transaction costs: 

0.63% p.a. 6 

Assumed future 

transaction costs: 

0.02% p.a. 6 

Assumed future 

transaction costs: -

0.00% p.a. 6 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Assumed withdrawal 

rate post normal 

retirement age (65) is 

4% p.a. 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

Pot Size 

with no 

Charges 

Incurred 

Pot Size 

with 

Charges 

Incurred 

1 (45) £34,372 £34,238 £33,682 £33,618 £34,841 £34,256 £33,368 £33,297 £34,637 £34,570 

3 (47) £43,270 £42,812 £40,935 £40,726 £44,909 £42,886 £39,906 £39,676 £44,190 £43,960 

6 (50) £57,010 £55,923 £51,545 £51,075 £61,031 £56,130 £49,234 £48,729 £59,248 £58,689 

11 (55) £81,002 £78,461 £68,533 £67,521 £90,868 £79,027 £63,586 £62,542 £86,421 £85,064 

16 (60) £105,578 £100,970 £84,688 £83,013 £124,860 £102,996 £76,571 £74,904 £116,422 £113,906 

21 (65) £126,165 £118,930 £100,051 £97,608 £163,586 £128,088 £88,317 £85,970 £149,545 £145,446 

26 (70) £101,920 £92,566 £77,986 £74,891 £160,613 £109,646 £65,453 £62,598 £135,860 £129,976 

31 (75) £82,964 £72,046 £60,996 £57,461 £160,934 £93,860 £48,695 £45,580 £123,862 £116,151 

36 (80) £68,125 £56,075 £47,904 £44,087 £164,473 £80,347 £36,395 £33,189 £113,396 £103,796 

46 (90) £47,359 £33,969 £30,004 £25,953 £181,237 £58,877 £20,681 £17,596 £96,529 £82,890 

56 (100) £34,500 £20,578 £19,294 £15,278 £211,606 £43,144 £12,099 £9,329 £84,367 £66,194 

1 Default lifestyle strategy varies depending on participating employer. Mercer Target Drawdown Lifestyle Strategy 
used as default for illustration an as example. 
2 Multiple funds have the same expected highest investment return, therefore the most popular fund (by value) shown. 

3 Source: Aviva.  
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Appendix 1 Statement of Investment Principles 



 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 







 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

  

 

 

 

 

 



 

 

 

 

 

 

 

 

 









                                                           
1 Cash refers to FTSE GBP 1 Month Euro Deposit Index  
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