THACSA Fund performance: Q4 2019

Total Growth and Capital Protection performance

The net performance of the Growth and Capital Protection portfolios to 31 December 2019 compared to the relevant inflation targets is shown in the
graph below. The inflation target of the Growth Portfolio is the consumer price inflation (CPI) + 5.0% per annum over five year periods. The Fund’s
Capital Protection Portfolio has a performance objective of CPI + 4.0% p.a. over three year periods. Prior to the implementation of the Life Stage
investment strategy in July 2015, the total Fund returns have been applied to both the Growth and Capital Protection portfolios:
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The Growth portfolio exceeded the inflation target (CPI + 5.0% p.a.) over the past quarter and over the past year but underperformed the target over
longer reported measurement periods. The Capital Protection portfolio underperformed the relevant inflation target (CPI + 4.0% p.a.) over
measurement periods up to and including five years but outperformed over longer measured periods. Since inception, the Growth portfolio and the
Capital Protection portfolio delivered real returns of 7.6% p.a. and 7.3% p.a. respectively, comfortably exceeding the respective inflation targets.*

1 Over the period since inception (1 January 2004) headline inflation was 5.6% p.a.
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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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