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TEESSIDE – VALUATION & COMMITMENTS
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Source: Border to Coast (2023). * Now includes Series 2B commitments, effective 31st March 2023.

Note: Past performance is not a reliable indicator of future performance and is not guaranteed.

Listed Investments Teesside Value
(as at 31/03/2023)

Total Fund Value
(as at 31/03/2023)

£ £

UK Listed Equity Fund 646m 3,574m

Overseas Developed Markets Equity 1,647m 6,186m

Emerging Markets Equity 203m 1,176m

Alternative 

Investments

Teesside 

Commitment 
(Series 1)

Teesside 

Commitment 
(Series 2)

Total Series 1

Commitment
(all Partner Funds)

Total Series 2*

Commitment
(all Partner Funds)

£ £ £ £

Infrastructure 200m 300m 2,455m 1,885m

Private Equity 200m 200m 1,720m 1,305m

Private Credit - - 1,501m 1,833m

Climate 

Opportunities
- 80m - 1,350m
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MARKET MOVEMENTS TO 31 MARCH 2023
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• Following a challenging year for the majority of asset classes and regions, 2023 started on a positive note. All major equity market indices posted gains over Q1, with growing hopes 
amongst market participants of a ‘soft landing’ for the global economy. Economic data and company earnings were more resilient than markets expected, whilst easing energy prices 

have helped to soften inflation, increasing the likelihood of central banks stopping, or even reversing a portion of, the recent interest rate hiking cycle. Within fixed income, yields fell 
(meaning prices rose) as the spectre of further interest rate rises seems to have abated.

• The quarter was bookended by two significant macroeconomic events, with China’s unwinding of their zero-Covid restrictions buoying sentiment across global markets in January, 
whilst stress fractures within the banking system emerged in mid-March, which served to remind investors that conditions continue to remain fragile.

Source: Bloomberg (2023). Note: Charts for illustration only and are not to scale. 
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UK LISTED EQUITY FUND – PERFORMANCE TO 31 MARCH 2023
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Source: Northern Trust, Border to Coast 31st March 2023

Note: Figures refer to the past. Past performance is not a reliable indicator of future performance and is not guaranteed
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OVERSEAS DEVELOPED EQUITY FUND– PERFORMANCE TO 31 MARCH 
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Source: Northern Trust, Border to Coast 31st March 2023

Note: Figures refer to past performance, past performance is not a reliable indicator for future results.
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EMERGING MARKETS EQUITY FUND - PERFORMANCE TO 31 MARCH 2023
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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 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 29 April 2021, the benchmark was 
S&P Emerging BMI with a performance target of 1% per annum.

Source: Northern Trust (2023)  Note: Inception date for the Emerging Markets Equity Fund was 22 October 2018.

Note: Figures refer to past performance, past performance is not a reliable indicator for future results.
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PERFORMANCE TO 31 MARCH 2023

10

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 of management fees).

Source: Northern Trust (2023)  Note: Restructure of the Emerging Markets Equity Fund completed on 28 April 2021.  Note: Figures refer to past performance, past performance is not a reliable indicator for future results.
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CAPITAL DEPLOYMENT

1 Including Recallable Distributions

Source: Albourne
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CAPITAL DEPLOYMENT

1 Including Recallable Distributions

Source: Albourne
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PERFORMANCE
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PERFORMANCE IS EFFECTIVE 31/12/22. PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS.

Source: Private Monitoring Report
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INFRASTRUCTURE 
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CAPITAL DEPLOYMENT

1 Including Recallable Distributions

Source: Albourne
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CAPITAL DEPLOYMENT

1 Including Recallable Distributions

Source: Albourne
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PERFORMANCE IS EFFECTIVE 31/12/22. PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS. 

Source: Private Monitoring Report
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CAPITAL DEPLOYMENT

1 Including Recallable Distributions

Source: Albourne
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INVESTMENT STRATEGY: CAPABILITY LAUNCH TIMELINE

2022 SCHEDULED 2023 SCHEDULED 2024 SCHEDULED 2025

UK Alpha - review Emerging Markets Alpha Overseas Dev Equity Review
Equities

Alternatives

Global Alpha – change 
implementation

Listed Alternatives

Series 2a Series 2b

ESG / Factor Index-Tracking

Series 2c plus UK & Climate Opps

Cashflow Management

Series 3

Real
Estate

Fixed 
Income

Green, Social and Sustainable Bonds

Global Real Estate UK Real Estate

Other
Climate Change Strategy Responsible Investment Strategy

Currency Hedging

Income Distribution

Rebalancing

Equity Protection

Review of Climate Change Strategy

Delivered  - Delivery within 
tolerance

Forecast Delivery Date
Work to do to agree with Partner 

Funds how to take forward

20
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IRR and TVPI (Pages 14 and 17)

• Internal Rate of Return (IRR): Most common measure of Private Equity performance. IRR is 

technically a discount rate: the rate at which the present value of a series of investments is 

equal to the present value of the returns on those investments.

• Total Value to Paid-in Capital (TVPI): TVPI is the sum of the DPI and RVPI. TVPI is net of fees. TVPI 

is expressed as a ratio.

• Distributions to Paid-in-Capital (DPI): The amount a partnership has distributed to its investors 

relative to the total capital contribution to the fund. DPI is expressed as a ratio. Also known as 

realization ratio.

• Residual Value to Paid-in Capital (RVPI): The measure of value of the limited partner’s interest 

held within the fund, relative to the cumulative paid-in capital. RVPI is net of fees and carried 

interest. This is a measure of the fund’s “unrealized” return on investment. RVPI is expressed as 

a ratio.

Source: Private Monitoring Report
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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. Before acting on any information you should consider the appropriateness of the information having regard to 

these matters, any relevant offer document and in particular, you should seek independent financial advice. 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. 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 recipients 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.” Some investments in the Alternative products may be held within an unregulated collective investment scheme which is not authorised or 

regulated by the Financial Conduct Authority. There are significant risks associated with investment in Alternative products and services provided by Border to Coast.

Suitable for professional clients only; Border to Coast Pensions Partnership Limited is authorised and regulated by the Financial Conduct Authority (FRN 800511). Registered in England 

(registration number 10795539) at the registered office: 5th Floor, Toronto Square, Leeds LS1 2HJ.
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