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Taiwan Semiconductor 10.1% +1.6% AAA'  Hyundai Motor Company 0.9% +0.5% ccct

KB Financial Group 0.4% +0.1% AAA®  Jiangsu Hengli Hydraulic 0.5% +0.5% ccct

Allegro 0.2% +0.2% AAA1  Saudi Tadawul Group 0.3% +0.2% ccct
Samsung Electronics 6.5% +1.8% AA1  Kweichow Moutai 2.4% +2.0% B!
Grupo Financiero Banorte 1.1% +0.7% AA1 PetroChina 0.6% +0.3% B?

Quarterly ESG Commentary

* The Fund’s weighted ESG score remains above the benchmark, primarily due to holding a lower proportion of ESG laggards.

*  19% of the Fund is not currently covered by MSCI, compared to 0.2% of the benchmark’s holdings. The Fund’s weighted ESG score and
ESG Rating may be materially altered when further entities come into MSCI’s scope.

* The number of 'CCC' rated companies in the Fund fell again this quarter to 3, with 5 companies downgraded and 8 upgraded in the
quarter. Shanghai Friendess Electronic Technology received an upgrade to a 'B ' from a 'CCC' with the Company being recognised as
leading industry peers in monetising clean technology opportunities.

Feature Stock: Saudi Tadawul Group

Saudi Tadawul Group (STG) operates the Saudi Stock Exchange and looks set to benefit from the country’s Vision 2030 privatisation
programme and expansion of the equity market. STG also has opportunities for growth from greater foreign participation in Saudi markets and
development in the variety of products and services offered. In developing the Saudi capital market, STG’s long-term growth prospects are
clearly interlinked with those of Saudi Arabia’s.

Through an ESG lens, the country has many challenges. As long-term, growth investors, it is important that we invest for improvement and
change, as this unlocks financial and societal value in the long run. The International Monetary Fund points to numerous indicators that
Saudia Arabia is heading in a positive direction. From both an energy transition and social development perspective, steps are being taken.
That being said there is clearly further to go, particularly with respect to human rights.

While STG has a low direct impact on these topics, it does have some leverage that it can use. Stock exchanges globally are playing an
increasingly important role in promoting sustainable development. They are well placed to connect national markets to global ESG investment
trends, and build capacity by promoting ESG standards, products, services, and practices. STG appears to recognise this and is taking action.
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Carbon Trends?

Carbon Emissions and Intensity*
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Cemex 0.4% +0.2% 18.0% * Yes 4
Petroleo Brasileiro 1.4% +0.5% 10.3% * Yes 4
UltraTech Cement 0.3% +0.1% 8.8% 1t Yes 3
PetroChina 0.6% +0.3% 6.6% * Yes 3
Samsung Electronics 6.5% +1.8% 49% 1 Yes 4

Quarterly Carbon Commentary

®* The Fund remains materially below the benchmark on all metrics. The Fund held a large position in the iShares MSCI India ETF. The
emissions from this ETF are not included in the Fund’s emissions, and as a result emissions may be currently underestimated.

* Financed emissions and carbon emissions remained stable in the quarter despite significant increases in the benchmark. The Fund's
Weighted Average Carbon intensity (WACI) saw a 17% increase largely due to the additions of UltraTech Cement and Emirates Central
Cooling Systems. These recent additions are the first and fifth largest contributors to the Fund’s WACI.

Feature Stock: Petrobras

Petrobras is Brazil's national oil and gas company. The investment is underpinned by the quality of the Company’s upstream asset base. The
Santos pre-salt discovery is the world’s lowest cost source of supply beyond the Middle East and is unusually productive, with relatively low
decline rates and levels of carbon intensity. A barrel of pre-salt oil is notably less carbon intensive than the global standard and pre-salt will
account for 78% of Petrobras’ production by 2027. Petrobras’ operations will be an important factor in maintaining Brazil's energy security
during the energy transition.

In 2021 Petrobras set a goal of net zero operational emissions by 2050. With new government leadership, Brazil has restored and ramped up
its climate commitments providing an opportunity for the Company to increase operational decarbonisation alongside effective capital
allocation for new projects. Meeting with the CFO in December 2023 highlighted Petrobras’ continued ambitions in oil and gas alongside the
acknowledgement of the challenges and opportunities the energy transition brings. The CFO highlighted timelines for contracts and projects,
current efforts for zero flaring and methane release and potential opportunities for electrification and hydrogen in operations. Complexities
surrounding Petrobras’s role in Brazil reinforce the need for some nuance regarding fossil fuel exposure as the energy transition unfolds.
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Issuers Not Covered

Reason ESG (%)? Carbon (%)*
Company not covered 4.8% 3.6%
Investment Trust/ Funds 12.2% 11.5%

Important Information

The material in this report has been prepared by Border to Coast Pensions Partnership Limited (“Border to Coast”) and is designed for the use
of professional investors and provides investor information about this Fund. The MSCI ESG Fund Ratings and material in this document are for
information purposes only and should not be considered as investment advice or a recommendation of any particular security, strategy, or
investment product. There is no assurance that any socially responsible investing strategy and techniques employed will be successful. Past
performance is not a guarantee or reliable indicator of future results. The value of an investment and any income taken from it is not
guaranteed and can go down as well as up; you may not get back the amount you originally invested. Border to Coast accepts no liability for any
loss or damage arising from any use of, or reliance on, any information provided in this document. Border to Coast Pensions Partnership Ltd is
authorised and regulated by the Financial Conduct Authority (FRN 800511).

Although Border to Coast information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”),
obtain information (the “Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality,
accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability
and fitness for a particular purpose. The Information may only be used for your internal use*, may not be reproduced or re-disseminated in any 1
form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information|
can in and of itself be used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have an
liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, punitive, consequential o
any other damages (including lost profits) even if notified of the possibility of such damages.

* In accordance with the licence agreement between Border to Coast and MSCI
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