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Investment Strategy —
Asset Capability Launch Timetable

Equities

Alternatives

Fixed Income

Real Estate

Scheduled 2021 Scheduled 2022 Scheduled 2023 Scheduled 2024

Emerging Markets . . Overseas Dev Equity
Hybrid UK Alpha - review Regional Alpho Review
. E5G / Factor /
Global Alpha review i
[2 Emerging Markets Alpha Index-Tracki
Listed Alternatives Impact investing
Series 1C Series 2 + Climate Opps

Multi-Asset Credit

Cashflow Mgmt
Asset Allocation

Legacy

Green bonds

UK Real Estate

Global Real Estate

Climate Change Policy

Responsible Investment including Climate Change Strategy

Hedging / Income / Liguidity Monogement

Delivered
Delivery within tolerance

Forecast Delivery Date

Work to do to agree with
PF how to take forward
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Teesside — Valuation & Commitments

Listed Investments Teesside Value Total Fund Value
(as at 31/03/2022) (as at 31/03/2022)

£ £
UK Listed Equity Fund 616m 4.2bn
Overseas Developed Markets Equity 1.61bn 5.2bn
Emerging Markets Equity 211m 1.0bn

Alternative Teesside Committed by Total Series 1
Investments Commitment Border to Coast Commitment
(Series 1) to Managers (*) (all Partner Funds)
£ £ (% of commitment) £
Infrastructure 200m 199m (99.5%) 2,455m
Private Equity 200m 198 (99%) 1,720m
Private Credit - - 1,501m

Source: Border to Coast. Past performance is not a reliable indicator of future performance and is not guaranteed.
(*) As at 31/03/2022.
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UK Listed Equity Fund — Performance to 31t

March 2022
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UK Listed Equity Fund
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YTD 1 Year 3 Year
® Fund ®Benchmark Relative

Performance benefitted from good selection in consumer discretionary and healthcare stocks, together with relatively lower
exposure to the consumer discretionary sector and higher exposure to the materials sector

Performance showing an improving trend in recent months as portfolio changes beginning to impact

Source: Northern Trust, Border to Coast

Note: Inception date: 26 July 2018.
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UK Listed Equity Fund — Risk Based Performance
Attribution
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+ Consistent positive impact from stock selection has inverted to persistent negative impact in recent quarters, while factor
impact has swung from inconsistent to consistent positive impact over same period

«  Statistical noise may exaggerate the relative impact of stock vs factor performance effects in last quarter

Source: FactSet
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UK Listed Equity Fund — ESG Summary

MSCI ESG Rating: AAA

MSCI ESG Weighted Score ESG Ratings Distribution
8
7.8 0.40%
7.6 Benchmark _ 27.40% *3.40%
7.4
7.2

:
6.8 Portolio _ [

Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4
2019 2020 2020 2020 2020 2021 2021 2021 2021

= JK Listed Equity Benchmark | eader = Average ®lLaggard Not Covered

* High quality portfolio with strong representation of ESG leaders
* Has rated consistently above benchmark

+ Companies not covered more likely to be in small-cap and collectives segments

Source: MSCI ESG Research LLC 30/09/2021. Note: MSCI ESG Ratings - Leader: AAA,AA. Average: A, BBB, BB. Laggard: B, CCC 10
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Portfolio Positioning as at 31 March 2022

Portfolio Weight Index Weight Active Weight Sector Positioning _ Top/Bottom Relative
Large Cap 83.84% 81.85% 1.99% Weights
Mi .88% 73% .85%
id Cap 5.88% 6.73% (0.85%) 2504
Small Cap 3.99% 5.01% (1.02%)
20%
Other 6.28% 6.41% (0.13%)
15%
Top 5 Active Positions Portfolio Weight  Index Weight Active Weight
Schroder UK Smaller Comp 0.93% - +0.93% 10%
Impax Environmental Markets 0.93% 0.06% +0.87% 504
Liontrust UK Smaller Cap 0.83% - +0.83% ] I
0%
Shell 7.16% 6.60% +0.57%
BHP 0.54% - +0.54% -5%
0 o) ) 0}
Bottom 5 Active Positions  Portfolio Weight  Index Weight Active Weight % % < © T
= O o 7
Severn ; 0.32% (0.80%) g g = = W
= c —
Smurfit Kappa ; 0.36% (0.76%) 5 S © iT §
£ - T
Informa - 0.37% (0.37%) a
c
Entain - 0.39% (0.39%) 8
Bunzl - 0.41% (0.41%) .
mFund mBenchmark = Relative

» Large underweights in Glencore and Flutter were reduced or closed in 2021, while a number of positions were initiated
in mid cap stocks

Source: Northern Trust, Bloomberg (2022)  Note: Numbers may not sum due to rounding.

Consumer Discretionary
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Overseas Developed Equity Fund — Performance
to 31 March 2022
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® Fund ®Benchmark Relative

Continued strong performance in Europe and Japan portfolios ensured a solid start to 2022

Source: Northern Trust, Border to Coast  Note: Inception date 9 July 2018. 13
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Overseas Developed Equity Fund — Risk Based
Performance Attribution
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mmm  Stock Specific Performance Effect Factor Performance Effect Port. Ending Active Share (RHS)
« Stock selection consistently positive, while low and fluctuating contributions from factor ’
exposures reflect low correlation between portfolios
Source: FactSet 14
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Overseas Developed — ESG Summary

MSCI ESG Rating: AA

MSCI ESG Weighted Score ESG Ratings Distribution

7
6.9 0.5
6.7
6.6 36
6.5 6.3
6.3 i
6.2 26
6.1 0 20 40 60 80 100
Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 mleader =Average =laggard - Not Covered
e OVverseas Benchmark
+ High quality portfolio with strong representation of ESG leaders slightly obscured by Collectives not
being covered
+ Consistently above benchmark
+ Rating changes have impacted both Sub-fund and benchmark over time ,
Source: MSCI ESG Research LLC 31/12/2021. Note: MSCI ESG Ratings - Leader: AAA,AA. Average: A, BBB, BB. Laggard: B, CCC 15
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Overseas Developed Equity Fund — Portfolio
Positioning as at 31 March 2022

Top 5 Active Positions  Portfolio Weight Index Weight  Active Weight VAR Sector Positioning — Top/Bottom Relative Weights
Vanguard US Mid-Cap 2.60% - +2.60%
Relative mBenchmark @ n OAPAC OEur m
Alphabet ‘A’ 1.97% 0.87% +1.10% 20% elative mBenchmark @ Japa C BEurope mUS
Vanguard US Small-Cap 0.62% ) +0.62%
Value
15%
Samsung Electronic 2.24% 1.66% +0.58%
Novo-Nordisk 1.15% 0.66% +0.49%
10%
Bottom 5 Active Positions Portfolio Weight Index Weight  Active Weight
Tesla - 0.94% (0.94%)
5%
Alphabet ‘C’ - 0.81% (0.81%)
Exxon Mobil - 0.37% (0.37%) ﬁ I E I u I ﬁ I
0%
Mastercard - 0.32% (0.32%)
AbbVie - 0.30% (0.30%)
-5%
TX O T O TX O TX O T 0 TX O
€52 €Eg .2 €52 €52 €Ex 2 €52
- arcifi : - LE® T E® LE® LE® L ES TES
+ Highly diversified portfolio, largest active stock £ £ £ £ £ £
position < +/- 1.0%, ~270 positions e 2o e e e e
) ! [} [} [} [} [} ]
A . M m sl [} M as!
» Sector positioning shown on look-through basis, -
Technology Consumer  Energy Telecoms Real Estate Utilities

reduces underweight and increases overweight
positions — most particularly for Technology (o/w)

and Healthcare (u/w) ’
W

Discretionary

Source: Northern Trust, Bloomberg (2022)  Note: Numbers may not sum due to rounding. 16
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Performance to 31 March 2022

Emerging Markets Equity Fund (Complete History)
10%

o
oo I

0,
.
2%
0%
-2.5%

-4%
-3.9%

-6%
-8%

0%

Q1 2022 1 Year 3 Year (Ann.) ITD (Ann.)

mFund ®Benchmark Relative

of management fees). Between 10 April and 28 April 2021, the benchmark return was equal to the Fund return (performance holiday for restructure) and prior to 9 April 2021, the benchmark
was S&P Emerging BMI with a performance target of 1% per annum.

From 29 April 2021, the Fund aims to provide a total return which outperforms the total return of the FTSE Emerging Index by at least 1.5% per annum over rolling three years periods (net ’
Source: Northern Trust (2022) Note: Inception date for the Emerging Markets Equity Fund was 22 October 2018. 18
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Post Restructure Performance

Performance Since 29 April 2021

15%
Fund 11.3% Regional Sleeves China Specialists
10%
:

B
0% i

II
10%
50k
-20%
-25%
-30%

- [29.5%][30.00%]  [-30.7%)[-30.0%]

Emerging Markets EM ex. China China FountainCap uUBS
Equity Fund (Border to Coast) (External)

-35%

® Mandate ®Benchmark Relative

The Fund aims to provide a total return which outperforms the total return of the FTSE Emerging Index by at least 1.5% per annum over rolling three years periods (net of management
fees).

Source: Northern Trust (2022)  Note: Restructure of the Emerging Markets Equity Fund completed on 28 April 2021. 19
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Portfolio Positioning as at 31 March 2022

Manager Allocations Mandate Target Weight Portfolio Weight oy
Border to Coast EM. ex China 67% 65% ’
FountainCap China 13% 14% 20%
UBS China 20% 21%

Top 5 Active Positions Portfolio Weight Index Weight  Active Weight 15%
Kweichow Moutai 2.8% 0.4% +2.4% 10%
NetEase 1.9% 0.4% +1.5%

MSCI South Africa ETF 1.4% 0.0% +1.4% 5%
Grupo Mexico 1.4% 0.3% +1.1%

China Merchants Bank 1.5% 0.4% +0.1% 0%
Bottom 5 Active Positions Portfolio Weight Index Weight  Active Weight 5%
Baidu - 0.6% (0.6%)

Tencent 3.5% 4.2% (0.7%)

ICBC - 0.7% (0.7%)

China Construction Bank - 1.0% (1.0%)

Alibaba 1.0% 3.0% (2.0%)

Fund

Benchmark
Relative

Consumer
Staples

Sector Positioning — Top/Bottom Relative Weights

mBorder to Coast

Fund

Benchmark
Relative
Fund
Benchmark
Relative

Health Care/ Common
Funds

Fund

Benchmark
Relative

Telecoms

Fund

Benchmark
Relative

Financials

*  The portfolio was restructured in April 2021, with the new China mandates handed over to FountainCap and UBS on 28 April 2021. A further
£200m was invested into the portfolio in tranches spread over May and June. A £30m inflow in October 2021 was used to top-up UBS and

increase the weight to China.

»  Given the higher conviction approach employed by the China Specialists, the Fund’s stock and sector positioning is most influenced by positioning in
these mandates. The Fund is overweight Consumer Staples and Health Care, sectors expected to benefit from secular EM tailwinds

(spending/demographics).

Source: Northern Trust, Border to Coast (2022)  Note: Numbers may not sum due to rounding.
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Fundamental Characteristics — Fund

mEmerging Markets

26.9%
Benchmark 16.0% 381.0
13.6%
13.6x 21.2%
12.0%
12.1x °
9.4x
13.4%
12.4% 7.7% 182.9
7.2X
0.5x 0.8X 55 53
| —
Price to Forward  Price to Cash Return on Equity Operating Margin ~ Net Debt to Next 12M EPS LT Sustainable Weighted ESG Weighted
Earnings Flow EBITDA Growth Growth Rate Score Average Carbon
Intensity

Valuation Quality Growth Responsible
Investment

Notes: ’
A S

For illustration only. Data as of 31 March 2022 — except for Rl data (31 December 2021). Forward looking metrics are calculated using average brokerage estimates and may
significantly differ to reported data.

Source: Bloomberg (2022), MSCI ESG Research LLC as of 31 December 2021 21
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Fundamental Characteristics — China Managers

mChina Alpha
Benchmark 26.8%
152.9
14.7x
20.3%
11.4x
10.0x
89.6
15.2%
14.0%
7.7% 7.8%
4.0x
6.1%
0.3x 0.2x 42 42
— |
Price to Forward  Price to Cash Return on Equity Operating Margin ~ Net Debt to Next 12M EPS LT Sustainable Weighted ESG Weighted
Earnings Flow EBITDA Growth Growth Rate Score Average Carbon
o : Responsible
Valuation Quality 6.0%  Growth P
Investment
Notes:
For illustration only. Data as of 31 March 2022 — except for Rl data (30 June 2021). Forward looking metrics are calculated using average brokerage estimates and may
significantly differ to reported data.
Source: Bloomberg (2022), MSCI ESG Research LLC as of 30 June 2021
h -

INTERNAL



Border to Coast
Pensions
Partnership Ltd

Private Equity

NNNNNNNN



Private Equity: Asset Allocation

Strategy
Buyout

Permitted Range?

Special Situations

80%
70%
40 — 80% 60%
50%
40%

0—-30%

30%
20%
Growth 0 - 30% 10%
0%
Buyout Special
Venture 0 —30% Situations

Geography

Permitted Range! 80%

North America

Developed Europe (inc. UK)

70%
40 — 70% 60%
50%
40%

20 - 40% 30%
]

Asia

10 — 30% 10%

0%

Rest of world

North America Developed

0-10% Europe

Benchmark

(inc. UK)

Commitments (1A)
Commitments (1B)
Commitments (1C)

10% p.a. (net)?

Growth

Asia

Venture

Rest of world

1 Based on total commitments over a full Series (e.g. 1A, 1B, 1C) 24

2 Secondary benchmark — MSCI ACWI + 3% (PME+ basis) INTERNAL



Private Equity 1C Commitments to Date

800.0 )
Total Commitments 76.7 0.4

700.
oo o [

. [
500.0 =

400.0

129.8
300.0

200.0

100.0

\Y \Y \Y \Y
< W o NV @
‘\e 3‘3 (\e ‘\\-'a «\6\
o™° @ e N N
o o ?
G
- Commitment made
- Detailed due diligence completed/commenced
Note: Commitments in £m using exchange rates at time of approval 25

Residual uncommitted capital to be cancelled
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Private Equity: Capital Deployment

1 Including recallable distributions
Source: Albourne

31 March 2022 31 December 2021

Capital Committed 99.7% 99.7%
Capital Drawn 51.1% 47.7%
Capital Distributed* 9.5% 4.4%
Capital Committed 99.1% 99.1%
Capital Drawn 35.0% 27.3%
Capital Distributed* 0.7% 0.0%
Capital Committed 100.0% 78.1%
Capital Drawn 14.2% 12.9%
Capital Distributed* 0.0% 0.0%

INTERNAL
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Infrastructure: Asset Allocation

i 1

Strategy Permitted range 0%

60%
Core 30 - 60% 50%

40%
Core+ 20 - 50% 30%

20%
Value-add / Opportunistic 10 — 30% 18‘;0

Core Core+ Value-add /
Opportunistic

Geography Permitted range? 0%

60%
North America 20 —-40% 50% .

40%
Developed Europe (inc. UK) 40 — 60% 30% .

20%
Asia 10 — 30% 10%

0%
North Ameri Developed Asi Rest of Id
ReSt Of WOI‘|d O _ 20% or merica eE\L?c?FE): Sla est of wor
(inc. UK)

Commitments (1A) £675m
Benchmark 8% p.a. (net)

Commitments (1B) £760m
Commitments (1C) £1,020m

1 Based on total commitments over a full Series (e.g. 1A, 1B, 1C) 28
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Infrastructure 1C: Commitments to Date

Total Commitments

Infrastructure Series IC
1,100.0
113.3 2.6

45.0
900.0

800.0

700.0 60.0

600.0 151.3 _

500.0

400.0

300.0

200.0

100.0 86.9

KKR Core Digital Colony Il Project Trident Project Shadow Uncommitted

Meridiam Europe IV Stonepeak Asia | Project Aurora Axium Arcus

- Commitment made ’
- Detailed due diligence completed/commenced
A N

Note: Commitments in £m using exchange rates at time of approval 29

Residual uncommitted capital to be cancelled
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Infrastructure: Capital Deployment

1 Including recallable distributions
Source: Albourne

31 March 2022 31 December 2021

Capital Committed 98.7% 98.7%
Capital Drawn 46.6% 38.8%
Capital Distributed* 3.9% 3.7%
Capital Committed 98.7% 98.7%
Capital Drawn 27.0% 21.8%
Capital Distributed* 0.5% 0.3%
Capital Committed 84.2% 69.0%
Capital Drawn 62.3% 41.7%
Capital Distributed* 0.3% 1.5%

INTERNAL
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Disclaimer

The material in this presentation has been prepared by Border to Coast Pensions Partnership Limited (“Border to Coast”) and is current as
at the date of this presentation. This information is given in summary form and does not purport to be complete.

Information in this presentation, including any forecast financial information, should not be considered as advice or a recommendation to
investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments and does
not take into account your particular investment objectives, financial situation or needs. All securities and financial product or instrument
transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political developments
and, in international transactions, currency risk.

Investments in the Alternative products are held within an unregulated collective investment scheme which is not authorised or regulated
by the FCA. There are significant risks associated with investment in Alternative products and services provided by Border to Coast.
Fluctuations in exchange rates may have a positive or an adverse effect on the value of foreign-currency denominated financial
instruments. Certain investments, in particular alternative funds, distressed debt and emerging markets, involve an above-average degree
of risk and should be seen as long-term in nature. Derivative instruments involve a high degree of risk. Different types of funds or
investments present different degrees of risk.

This presentation may contain forward looking statements including statements regarding our intent, belief or current expectations with
respect to Border to Coast’s businesses and operations, market conditions, results of operation and financial condition, capital adequacy,
specific provisions and risk management practices. Readers are cautioned not to place undue reliance on these forward looking
statements. Border to Coast does not undertake any obligation to publicly release the result of any revisions to these forward looking
statements to reflect events or circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has
been used in the preparation of any forecast information, actual results may vary in a materially positive or negative manner. Forecasts
and hypothetical examples are subject to uncertainty and contingencies outside Border to Coast’s control. Past performance is not a
reliable indication of future performance. The information in this presentation is provided “as is” and “as available” and is used at the
recipient’s own risk. To the fullest extent available by law, Border to Coast accepts no liability (including tort, strict liability or otherwise)
for any loss or damage arising from any use of, or reliance on, any information provided in this presentation howsoever caused.

This presentation is for the recipient only and may not be distributed to any other person without express consent from Border to Coast
Pensions Partnership Ltd. Authorised and Regulated by Financial Conduct Authority (FRN 800511)
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