Border to Coast Listed Alternatives Fund

Investment Objective

The fund aims to provide a total return (income and
capital) in excess of the MSCI ACWI (Net) Index over rolling
5-year periods (after fees and expenses, including the
calculation of the ACS Manager’s Annual Management
Charge).

Investment Policy

The Fund invests in a diversified portfolio of listed
alternative assets (which may include REITs), fixed
income securities, floating rate securities, collective
investment schemes or other transferable securities that
give exposure to infrastructure, real estate, private
equity and alternative credit. The Fund’s investment
universe differs significantly from that of its benchmark.
As a result, the performance of the Fund may diverge
materially from that of its benchmark over short time
periods.
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Performance to Date (%)

1 Month | 3 Months| 6 Months| 1 Year Since
Launch
p.a

Fund 11.16 19.77 6.74
Benchmark 4.93 7.29 10.71 25.61 11.88
Relative -1.34 -1.86 0.44 -5.84 -5.14

Calendar Year Performance (%)

YTD 2023

Fund 14.18 9.79
Benchmark 20.69 15.31
Relative -6.52 -5.52
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Key Statistics Asset Class Positions by Weight(%)
g e I T T
Information ratio -0.77
Fund volatility 13.14
Fund Sharpe ratio 0.23
Correlation 0.80
Top 10 Stock Positions by Weight (%) Regional Breakdown (%)
KKR & Co 5.64
Welltower 4.47
Iron Mountain 4.34
Australia
NextEra Energy 4.01 Canada
Denmark
VINCI 3.74 Europe Funds
. . France
Tritax Big Box REIT 3.50 Global (EUR)
Cheniere Energy 3.49 Luxembourg
Other Assets
Enbridge 3.42 Spain
Switzerland
American Tower 3.38 United Kingdom
i United States
LondonMetric Property 3.31
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Past performance is not a guide to future performance.
Performance source: Northern Trust, mid to mid. Performance has been calculated over the stated period on the share price performance basis and net of fees.

Benchmark source: MSCI. Neither MSCI nor any party involved in or related to compiling, computing or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have 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. No further
distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

Disclaimers

The material in this factsheet has been prepared by Border to Coast Pensions Partnership Limited (Border to Coast) and is current as at the date of this factsheet.
This information is given in summary form and does not purport to be complete. Information in this factsheet, 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 factsheet may contain forward looking statements
including statements regarding our intent, belief or current expectations with respect to Border to Coasts 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 Coasts control. Past performance is not a reliable indication of future performance. The information in this
factsheet 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 factsheet howsoever
caused.

This Fund is for professional investors only. This factsheet is not to be distributed further without the prior permission of Border to Coast, as the Fund is for
customers' sole use.

Border to Coast is authorised and regulated by the Financial Conduct Authority 12 Endeavour Square London E20 1JN (FRN800511).



