THACSA Fund performance

Total Growth and Capital Protection performance

The gross performance of the Growth and Capital Protection portfolios to 30 September 2017 compared to inflation is shown in the graph below. Both
funds target a return that exceeds inflation.
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Both funds have exceeded inflation over the above measured periods. Over the past three years the growth portfolio has exceeded inflation by 4.5%
per annum and the capital protection portfolio has exceeded inflation by 3.3% per annum. Over the past 10 years the growth portfolio exceeded
inflation by 5.1% per annum and the capital protection portfolio exceeded inflation by 4.7% per annum.

Proprietary and Confidential. For authorised Willis Towers Watson employees only.
L:\Liquor & Catering\Operational\2017\Quarterly Processes\Q3 2017\THACSA performance Q32017.docx



Disclaimer

This report contains confidential and proprietary information of Willis Towers Watson, and is intended for the exclusive use of the Tourism, Hospitality & Catering Pension Fund. This report, and any
opinions on or ratings of investment products it contains, may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity without Willis Towers Watson’s prior written
permission.

This report is based on information available to Willis Towers Watson at the date of this material and takes no account of subsequent developments after that date. In preparing this report we have
relied upon data supplied to us by third parties, in particular by the Fund's appointed investment managers. Whilst reasonable care has been taken to gauge the reliability of this data, we provide no
guarantee as to the accuracy or completeness of this data and Willis Towers Watson and its affiliates and their respective directors, officers and employees accept no responsibility and will not be
liable for any errors or misrepresentations in the data made by any third party.
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