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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
1 1
UK Listed Equity AA 7.9 0.5 of the benchmark.
Fund has a Weighted ESG Score more
1 1
FTSE All Share Index AA 7.8 - than 0.5 below the benchmark.

MSCI Weighted Score Trend* MSCI ESG Weightings Distribution*
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% Portfolio =~ % Relative MsCI % Portfolio % Relative MsCI

Weight Weight Rating Weight Weight Rating

Unilever 4.9% +0.4% AAA? Glencore 2.2% -0.4% :

Diageo 3.4% +0.4% AAAL Haleon 1.2% +0.4% 1

Relx 2.7% +0.4% AAA L Beazley 0.4% +0.2% 1

National Grid 1.9% +0.3% AAA? Fresnillo 0.2% +0.2% 8
SSE 0.8% +0.0% AAA1 BP 3.9% -0.1% B

Quarterly ESG Commentary

* The weighted ESG score remained consistent over the quarter and remains above the benchmark. This is due to the Fund holding a
higher weighting of companies considered to be ‘Leaders’. Furthermore, the Fund does not hold any companies considered to be
‘Laggards’ (CCC or B rated companies).

* No companies were downgraded in the quarter, and several were upgraded including British American Tobacco, Haleon, Smith &
Nephew and Tate & Lyle.

Feature Stock: Fresnillo

Fresnillo is the world's leading producer of silver and the largest miner of gold in Mexico where all group mines are located. Silver primary end
uses include electronic components, jewellery, coins, medicine and facilitating the energy transition via use in solar panels. The Company is
rated 'BBB' by MSCI. It leads peers in implementing robust biodiversity protection and community management programs which help minimise
potential disturbances from operations. It has a strong business ethics framework relative to global peers.

The Company has leading labour management practices with extensive training and employee development practices. The bias to underground
mining brings increased safety and environmental risks from tailings but the Company has robust programs to mitigate these risks. The ESG
score is impacted heavily due to having a 75% controlling shareholder; however, since the IPO in 2008 they have proven to be a good
custodian of the Company with management decisions being aligned with those of the minority shareholders. The Company also operates in an
area of water stress increasing environmental risk, however to date has managed this well.
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Carbon Trends?
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Largest Contributors to Financed Emissions?

% Portfolio % Relative

Weight Weight Contribution CA100+ TPI Level
Shell 8.4% +0.7% 35.0% * Yes 4
BP 3.9% -0.1% 12.4% * Yes 4*
Rio Tinto 2.2% -0.3% 8.5% 1 Yes 4
Glencore 2.2% -0.4% 8.5% * Yes 4
easylet 0.4% +0.3% 5.9%1 No 3

Quarterly Carbon Commentary

* The Fund is currently below, or in-line with, the benchmark for financed emissions and carbon intensity. Weighted Average Carbon
Intensity (WACI) remains slightly above the benchmark.

* Although the Fund remains slightly above the benchmark for WACI, both WACI and financed emissions decreased in the quarter. This
was largely due to a restatement of Shell's carbon emissions in an annual update and is more aligned to the Q1 2023 figure.
Furthermore, CRH was removed from the FTSE All Share following a switch of the main listing to the US and the Fund’s position was
subsequently reduced in size. CRH previously accounted for ~13% of financed emissions.

Feature Stock: easylJet

easylet is a European airline operating mainly from slot-constrained primary airports including Gatwick, Amsterdam, Geneva and Paris CDG,
raising barriers to entry and limiting direct route competition with ultra low-cost carriers. Typically, the largest or number two airline at its
airports, easylet combines scale efficiencies with convenience through operating dense route networks, considered important factors for
frequent flyers/business travellers in particular, whilst also supportive of premium pricing. easyJet Holidays, launched as recently as 2019,
has already established itself as one of the largest holiday operators in the UK, adding a further growth driver.

The aviation industry is one of the most challenging sectors to decarbonise. easylet has an MSCI ESG rating of AA (no airline has a higher
rating) and has set an emissions intensity reduction target of 35% by 2035 compared to 2019, and to achieve net zero by 2050 (representing

a 78% intensity reduction), principally through the increased use of sustainable aviation fuels and introduction of more fuel-efficient aircraft,
with an accelerated fleet renewal programme recently announced. Border to Coast is co-leading engagement with the Company as part of the

IIGCC Net Zero Engagement Initiative.
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Issuers Not Covered *

Reason ESG (%) Carbon (%)
Company not covered 0.1% 0.1%
Investment Trust/ Funds 6.8% 6.5%

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
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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