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Fund has an equal or better Weighted

MSCI ESG Rating Weighted ESG Score vs. Benchmark ESG Score than the benchmark.
Fund has a Weighted ESG Score within
UK Listed Equity Alpha AAA 1 7.7¢ 0.5 of the benchmark.
Fund has a Weighted ESG Score more
FTSE All Share Index ARA 7.8 - than 0.5 below the benchmark.
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LEADER LAGGARD UNCOVERED

% Portfolio % Relative MSCI % Portfolio % Relative MSCI

Weight Weight Rating Weight Weight Rating

Diageo 3.8% -0.3% AAA 1 Alphawave IP Group 0.1% +0.1% CCC:
Burberry Group 3.6% +3.3% AAA 1 Young & Co’s Brewery 0.1% +0.1% B:
Relx 2.4% +0.5% AAA 1 Hargreaves Lansdown 3.0% +2.8% 1
The Sage Group 1.9% +1.6% AAA 1 FeverTree Drinks 1.8% +1.8% 1
Schroders 1.8% +1.7% AAA 1 Lancashire Holdings 0.6% +0.6% 1

Quarterly ESG Commentary

* The Fund remains broadly in line with the benchmark on a weighted ESG scoring basis, despite holding fewer companies categorised as
‘Leaders’.

* The position from an overall ESG scoring and rating perspective was relatively stable over the quarter, following a major restructure of
the Fund during the prior period.

Feature Stock: Lancashire Holdings

Lancashire Holdings is a global specialty insurer, focused on property, aviation, marine and energy. Since formation in 2005, the underwriting
record has been strong, and the management team have demonstrated capital discipline by returning excess cash when they cannot use it to
generate acceptable returns. They believe that after years of falling prices, greater discipline is now being forced upon the insurance market as
industry losses have mounted, and the Company is beginning to write more business with more favourable economics.

Owing to the areas it primarily focuses on, climate change vulnerability is the primary risk. Lancashire Holdings has taken steps to mitigate
this through its membership of ClimateWise (an insurance industry collaboration focused on driving action on climate change) and its
commitment to moving its own operations from carbon neutral to net-zero by 2050. This specifically focuses on actively reducing the amount
of emissions generated as opposed to the use of offsets. The Company is compliant with the UN Global Compact, which encourages
businesses to adopt sustainable practices and to report on their implementation. ESG and carbon intensity analytics are being developed for
the Company’s investment portfolio, which is consistent with wider work across the industry and a key step in taking action to manage climate
risk.
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Weighted Average Carbon Intensity Trend!

Carbon Emissions and Intensity*
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Largest Contributors to Weighted Average Carbon Intensity *

%\:’Zg:t”o %\;::Z::e Contribution CA100+ TPI Level
Shell 2.4% -5.3% 17.2% Yes 4
BP 2.9% -0.9% 13.3%* Yes 4*
Anglo American 1.7% +0.1% 11.0%* Yes 4*
Easylet 0.5% +0.5% 10.5% * No
Rio Tinto 0.9% -1.6% 8.3% ¢ Yes 4

Quarterly Carbon Commentary

® Carbon metrics remain materially below those of the benchmark, however a rise in the absolute numbers was seen for both the Fund
and benchmark over the quarter.

* An update to BP’s carbon emissions figure during the quarter was the primary contributor to the Fund metrics ticking upwards. BP, along
with Shell remain the largest contributors to fossil fuel reserves and both companies are underweight positions relative to the
benchmark.

Feature Stock: Anglo American

Anglo American is a diversified mining company, operating worldwide. The Company’s profits are primarily driven by the prices of iron ore,
copper and diamonds and demand for each of these commaodities has been strong. In the last few years, the Company’s operations have been
strengthened significantly and the balance sheet is now more robust.

Mining operations are energy-intensive and generate significant direct greenhouse gas (GHG) emissions, including carbon dioxide from fuel
used during mining, ore processing, and smelting activities. It should be remembered that the world cannot decarbonise without many of the
metals and minerals that the Company produce. While regulatory efforts to reduce GHG emissions in response to the risks posed by climate
change may result in additional regulatory compliance costs, the Company aims to be carbon neutral across its own operations and reduce
scope 3 emissions by 50% by 2040.
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Issuers Not Covered *

Reason ESG (%) Carbon (%)
Company not covered 7.5% 7.1%
Investment Trust/ Funds 3.5% 3.5%

1Source: MSCI ESG Research 30/09/2022

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 merchantabilit
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
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 any
liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, punitive, consequential or
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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