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Taiwan Semiconductor 9.6% +1.2% AAA L PDD Holdings 0.7% -0.4% ccct
China Merchants Bank 1.4% +1.0% AAA L Jiangsu Hengli Hydraulic 0.7% +0.7% ccct
Sanlam Limited 0.2% +0.1% AAA 1L Jindal Steel and Power Limited 1.0% +0.9% B!
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Quarterly ESG Commentary

* The Fund saw a marginal reduction in its overall ESG Score whilst the benchmark remained static. Increased positions in the Fund’s
lowest rated entities, including in Shanxi Xinghuacun Fen Wine drove the marginal reduction. Though the Fund and benchmark hold the
same proportion of ESG leaders and laggards, the Fund holds significantly more of the “upper average” rated issuers resulting in the
differential to the benchmark.

* The number of CCC rated entities held by the Fund has not changed. An increased position in Shanxi Xinghuacun Fen Wine saw it enter
the bottom five rated issuers in the Fund. Shanxi Xinghuacun Fen Wine is this quarter’s feature stock.

Feature Stock: Shanxi Xinghuacun Fen Wine Factory

Shanxi Xinghuacun Fen Wine Factory is a leading Chinese company specializing in the distillation and distribution of various liquor products,
including Fen, Zhuyeqing, and Xinghuacun liquors. The company has a significant presence in over 34 regions in China and more than 50
countries worldwide. The company has a sensible sales strategy and robust inventory management skills. With over half the product line at
reasonable price points, Shanxi’s products have shown good resilience in economic downturns. Consequently, Shanxi is expected to continue
gaining market share in the low-end white liquor segment. The company's focus on maintaining a diverse product mix and its ability to adapt to
market conditions has realised better than expected sales and strengthened its growth prospects.

The ESG considerations for Fen Wine are comparable to its industry peers. In the Chinese liquor (baijiu) industry, general ESG risks include
environmental compliance, social responsibility, and responsible marketing. The production of baijiu involves significant water and energy use,
as well as waste generation. Although the company has been taking steps to manage its environmental impact, further improvements in
sustainability practices are necessary. For example, the company does not appear to have a water reduction or sustainable packaging
targets. Recent executive changes have highlighted the need for stability within the company's leadership structure which will continue to be
monitored.

1Source: MSCI ESG Research 31/03/2025
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Grasim Industries 0.8% +0.6% 31.6%* No 3
Jindal Steel and Power Limited 1.0% +0.9% 18.1% * No 3
Traxion 0.5% +0.5% 6.9% 1 No N/A
Qatar Gas Transport Company 0.7% +0.6% 5.5% 1 No N/A
Petrochina 0.5% +0.3% 4.4%* Yes 3

Quarterly Carbon Commentary

* Quarter on quarter, the Fund saw a significant decrease in financed emissions (28%), carbon intensity (27%) and weighted average
carbon intensity (WACI) (20%). This was primarily driven by a Grasim, the Fund's top contributor to financed emissions. Though Grasim
remains the Fund’s top contributor to financed emissions, the quarter saw a 0.7% drop in portfolio weight which resulted in a 25%
reduction in the Fund's financed emissions.

* Reduced positions in other top emitters, PetroChina and Qatar Gas Transport, compensated for increased emissions in Qatar Gas
Transport, the quarter’s feature stock.

Feature Stock: Qatar Gas Transport

Qatar Gas Transport Company, also known by its trading name, Nakilat, is a liquefied natural gas (‘LNG’) transport operator. The Company was
established in 2004 with the strategic aim of becoming Qatar’s LNG sector shipping arm. It currently has the world’s largest LNG carrier fleet in
operation, with a fleet of 74 vessels both wholly and jointly owned, putting them in control of approximately 11% of the global LNG carrier fleet.

The global awareness of climate change has resulted in commitments across the globe to reduce greenhouse gas emissions. These
commitments have timeframes that require an energy transition to progressively move to reduce the use of fossil fuels, as well as a rebalancing
to cleaner energy sources. Though still a fossil fuel, LNG is perhaps the cleanest and it represents a complementary pathway to reduce
greenhouse gas emissions. LNG generates 30% less carbon dioxide than fuel oil and 45% less than coal, with a two-fold reduction in nitrogen
dioxide and almost no sulphur dioxide. The invasion of Ukraine by Russia has resulted in even faster growth in demand for LNG as Europe has
looked to improve its energy security and diversify its supply away from Russia. Qatar has the world’s third largest proven gas reserves and is
undergoing rapid expansion and growth in its LNG capacity. The Company provides the shipping infrastructure for this supply to be transported
to the customer and as such has attractive long-term growth prospects. The Company has committed to the International Maritime
Organisation’s decarbonisation target for 2050 and has set operational targets to decarbonise its fleet to be achieved by that date.

1Source: MSCI ESG Research 31/03/2025
2Company TPI scores have been updated to reflect their latest assessment under the v5 framework. V5.0 of TPI's assessment methodology introduces a new level (level 5) focused on transition
planning and implementation, sets higher standards for companies and aims to provide greater differentiation among high-performing companies.
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Issuers Not Covered

Reason ESG (%) * Carbon (%) *
Company not covered 5.1% 2.5%
Investment Trust/ Funds 0.6% 1.6%

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 31/03/2025 0o rtain information ©2024 MSCI ESG Research LLC. Reproduced by permission.
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