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End of Quarter Position 1 Key

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
1 1
Global Equity Alpha A 72 0.5 of the benchmark.
Fund has a Weighted ESG Score more
1 1
MSCI ACWI A 6.8 - than 0.5 below the benchmark.

MSCI Weighted Score Trend* MSCI ESG Weightings Distribution
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MSCI ACWI LEADER LAGGARD UNCOVERED

e— G|0bal Equity Alpha

Highest ESG Rated Issuers * Lowest ESG Rated Issuers *

% Portfolio % Relative MscCl % Portfolio % Relative MscCI

Weight Weight Rating Weight Weight Rating

ASML 1.9% +1.5% AAA 1L Jiangsu Hengli Hydraulic 0.1% +0.1% ccect

Intuit 1.6% +1.4% AAA 1L Hyundai Motor Company <0.1% -<0.1% ccet

Taiwan Semiconductor 1.4% +0.4% AAA 1 Amber Enterprises <0.1% +<0.1% ccet
Nvidia 1.4% -2.5% AAAL Meta Platforms 0.8% -0.9% B!
Kering 1.1% +1.0% AAA L PetroChina 0.1% +0.1% B?

Quarterly ESG Commentary

* No change in the Fund’s overall ESG score. The Fund holds large active positions in several ESG Leaders contributing to the higher
relative overall ESG score.

®* The number of CCC companies held by the Fund portfolio is broadly consistent with last quarter. A reduced holding in Joint Stock
Company Kaspi saw it replaced by PetroChina as the fifth lowest ESG rated issuer held by the Fund. PetroChina is the feature stock for
the quarter.

Feature Stock: PetroChina

PetroChina is the listed arm of one of China's two integrated oil majors and is China’s largest oil and gas producer. The company has
monopolistic rights to produce oil and gas within its operating area, mainly onshore China, due to China’s regulation on oil production.
PetroChina is well positioned to benefit from an upcycle in the global oil market.

The company has set a ‘near-zero’ net emissions target by 2050. The company's rich natural gas resources are an essential part of China's
carbon neutral roadmap. The company is also targeting US$0.4-0.7 billion per year investment in geothermal, solar, wind and hydrogen
between 2020 and 2025; rising to US$1.5 billion per year following.

China’s carbon capture, utilization and storage (“CCUS”) capacity was 3.5mn tons in 2023, only 6% of global capacity. PetroChina is leading
China’s CCUS construction and application. The company's largest CCUS project is in the Jilin province with 0.8mn tons capacity and it is
planned to expand to 3mn tons in the next 5 years and 30mn tons by 2035. The CCUS project will not only reduce carbon emissions but will
also increase its oil recovery rate.

PetroChina has been identified as potentially being in breach of UN Global Compact (UNGC) by MSCI because of alleged links to coercive state
sponsored labour transfer schemes. We are working with our China-based manager to further understand the circumstances of this.

1Source: MSCI ESG Research 30/09/2024
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Carbon Emissions and Intensity*
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Largest Contributors to Financed Emissions?

% Portfolio % Relative
Weight Weight Contribution CA100+ TPI Level
Heidelberg Materials 0.2% +0.2% 23.7% 1 Yes 4
Phillips 66 0.4% +0.3% 9.7% Yes 3
Jet2 plc 0.4% +0.4% 8.5% No N/A
Linde 1.0% +0.7% 5.7% 1 No 4
Glencore 0.5% +0.4% 5.2% Yes 4

Quarterly Carbon Commentary

®* The Fund saw a 14% reduction in financed emissions, and continues to be materially below the benchmark on all emissions metrics. A
reduced position in Heidelberg Materials is a significant factor in the drop in financed emissions. Heidelberg accounted for 33% of the
Fund’s financed emissions in the previous quarter.

* Anincrease in the Fund’s position in Glencore saw the company enter the Fund’s top 5 highest emission contributors. Glencore is this
quarter’s feature stock.

Feature Stock: Glencore

Glencore is considered an attractive investment for a number of reasons. The company differentiates itself from other miners with its trading
business that provides high returns and cash flow with low cyclicality and significant barriers to entry. Glencore exhibits strong governance,
with a capable management team focused on improving asset returns. The company holds leading market positions in attractive commodities
and the company’s existing mining operations are expected to benefit from normalised prices, higher volumes, lower costs and the move
towards a low carbon economy.

As a coal producer, Glencore had set out a plan to navigate the transition away from fossil fuels including a phased withdrawal from thermal
coal operations. However, in August 2024, Glencore reversed its decision to spin out the coal arm of its business. The company had set out an
ambitious pathway to completely transform its business and reach net zero emissions by 2050. These emissions targets placed it significantly
under the IEA’s Announced Pledges Scenario, which is aligned with a global temperature increase of 1.7C. Given Glencore’s recent strategic
shift on coal we are monitoring future climate strategy updates to understand the feasibility of its emissions targets.

1Source: MSCI ESG Research 30/06/2024
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Issuers Not Covered 2

1 1
Reason ESG (%) Carbon (%)
Company not covered 1.4% 0.8%
Investment Trust/ Funds 0.0% 0.0%

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
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

*Source: MSCI ESG Research 30/09/2024  Certain information ©2024 MSCI ESG Research LLC. Reproduced by permission.
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