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HO}v & 3Z }O©}u }( 3Z]° %o Vv Together with 11 Local Government Pension Scheme (LGPS)

Partner Funds, over seven years we have established one of the

largest pension pools in the UK — we are directly responsible for
the management or oversight of more than £55bn of assets.

GOVERNANCE D At our heart are the interests of This Climate Change Report covers ] -
Partner Funds — who are our the period from 1 April 2024 to 31 March | _ a4 LOCAL AUTHORIT
shareholders and customers — and TitA Jv o]v Al8Z §Z & }uu v Y i Raglcne b S o Nl WORKERS
STRATEGY > $Z ule+]}v 8} o] A. E }-3 rofrthe\?_TAsk_Force on Climate-related S . I:éfLRSOEVRlE)/IECRES
pensions to more than 1.1 million Financial Disclosures (TCFD) and ; -
local authority workers and service Financial Conduct Authority (FCA)
RISK MANAGEMENT > providers, for decades to come. E %}EYVP E <p]E u vieX “gljrijnetrhti rC]:a:)n;:t:
This long-term investment plan means In the following pages, we review Pensions Partnership.
METRICS AND TARGETS > that Partner Funds’ resilience and ability our progress on our Net Zero Roadmap It's a partnership. It doesn’t work
to deliver for members long into the nextand how we are delivering returns for unless we all work together and
century is not a challenge for tomorrow, Partner Funds over the long-term and collectively produce something
GLOSSARY > but for today. To manage various risks, u]YP YVP 3Z Ju% & }( o] that is better than we could
including climate change, we have do separately.”
embedded responsible investment (RI) This report features Border to Coast
into our investment approach. By doing colleagues and images from across the Nick Orton, former
s JU A E 0°} *u% %} E YV PRredZrepresent¥d by Partner Funds. Head of Pensions,
investment needed to drive the Teesside Pension Fund

SE ve]Y}v 3} o0}Ar E }v (Gover@ageSurrey - Guildford
Tyne & Wear -
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ABOUT BORDER TO COAST

OUR
APPROACH

We exist to make a difference for the LGPS. We do this by working in partnership for
sustainable success through innovation, expertise, scale and good governance.

“With our Partner Funds we’ve
been able to design a product
within the private markets space —
the Climate Opportunities strategy
— which has a clear basis on how
we view a sustainable transition
to net zero.”

E Jo D «}vU ~ v]}E K38
Surrey Pension Fund

WE ARE GUIDED WE ARE A SOPHISTICATED
BY OUR VALUES GLOBAL INVESTOR
WE ARE Border to Coast is an FCA-regulated asset

C O LLAB O RATIVE manager. Through a resilient and scalable

) model, we enable Partner Funds’ assets to be
We depend on each other. We build open + YA 0C JVA «§ C % E}A] JVPW

v + YA % ESv E+Z]%+U }3Z ]vs EV 00C OUR INVESTMENT APPROACH

and externally. strong governance and decision making
thaF supports mvestms_rll_t strategies while This is intrinsically linked to Partner Funds’
maintaining accountability Fi YA « AZ] Z (UV % vel}v % CulW&e Jvi}

WE ACT WITH the next century. These long-term outcomes

. A o& 3 & 0, Y o . X , i
I NTEG R ITY c]ovrr:tﬁriel:d witr]1\\//v'grkins uwi\t/hss l:eci\;Ii; uvs A% EY magnify the importance of climate issues and
9 P the extent to which they can have a material

We do the right things for the right reasons external managers. - Y 5 .
and are transparent, fostering trust, respect ]:;/‘:ep in(}:k\a/rstsaﬁ ding o?tL;le ii\(/eét\linevnti V\?e = X H
. X . " . bR P
violvew Ul v 37 3Z]E % EY « A AYEI A]3zU ]
EPp]o]Jvuv PJ]vP %}1@E2}o]}e }( f*° S Vv

responsible stewards of Partner Funds’ capital.

WE ARE

S U STAI NAB |_ E Read our Investment Philosophy here.

We make decisions for the long term and
invest in our people to deliver success for
our Partner Funds.


https://www.bordertocoast.org.uk/investments/our-approach/
http://bordertocoast.org.uk
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OUR YEAR
IN NUMBERS

BEST CLIMATE
CHANGE POLICY

AWARD

at Pensions for
Purpose Pension Fund
Awards 2024

PENSIONS
FOR

PURPOSE

Companies
responsible for

(8w

IHE v v
emissions are

UNDER
ENGAGEMENT

£8.2bn

INVESTED IN

CLIMATE SOLUTIONS

E}ee JHE
income and private

u EI S- %oCE}%o}']V}V'

UK
STEWARDSHIP
CODE

signatory status retained
for fourth year

responsible for

39

Companlie

FOIHE v v

are considered to be
ALIGNED OR

WINNER OF
SUSTAINABI
INVESTMEN

STRATEG)
(CLIMATE)

OUR

NORMALISED
FINANCED
u]ECU . E EMISSIONS
006 %
below 2019
levels
GOOD ahead of our
BUSINESS target of a
CHARTER 5 3
ACCREDITED 0)
«Z}AJVP A % E /0
responsible business REDUCTION
behaviour BY 2025

2024

LAPF

Investments

Awards

Tyne & Wear -

Hadrian's Wall
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RACHEL ELWELL, CEO
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LL Theworld, as we
know, is an uncertain
place. Given we
have yet to develop
a crystal ball that
helps us tell the
future, as a long-term
investor it is essential
we understand and

manage systemic

risks, such as
climate change.
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AHEAD
OF 2025
FINANCED
EMISSIONS
TARGET

KEEPING OUR PROMISE
TO PARTNER FUNDS

Not only does this enable us to manage investment risks, but it also allows us to

] VY(C JVA «3u VS }% % }ESUV]Y «X v ]v }]vP §Z]-U

returns needed to pay the pensions of LGPS members in a sustainable and
+}JE o AC (JE « 8§} }u X

« }( TiTAU Po} 0 %}o] C Y}vi}iv oJud Z VP Z e« ]vi
uil}E A 0}%u vie ¢Z %]VvP 8Z ]Jvd EV Y}V 0 (E *%o}V:
PE uvs Z-+ A}oA ]Jv8} Uu}E u ]Y}lpe (E u A}EIU
Juu]«vP 8} vZ v E Y}v ooC & Eu]v JVEE] pYlv
oJu]YvP Po} o A Bu]JvP 8} o0}A iXAE X

0]A E]JVP 0}vPr§ Eu .vv] o & SuEve
tZlo oJus$§ ZvP o &®oC E&]vPe }SZ ¢} ]S 0 Vv ]v
E]JVPe }%%}ESUV]Y X v o 0}vPr§ Eu JvA «3}EU
elopY}ve AZ] ZU « A 0o * 0]JA EJVP %% E}% E] 3
*U% % }ES 3Z o}vPr3 GEu Po} o v EPC SE ve]Y}IvX

In April 2024 we received a further £1.2bn of commitments from Partner Funds
Al JUE » }v 0]Ju 8§ K% %}ESUV]Y « «3E 3 PCU % E
*SE §PC SZ & .vv «38Z SE& ve]Y}v 8} O0}AE & }v
.V V]VP A 8§ v EPC % E}i S« v h<rA] s Z EP]v
strong investment returns and have impact locally.

JPV]e]vP §Z Ju%}ES v }( v }IE EoC 3SE ve-]Y}vU
Z E&e¢ E} *+3DvVP Ee]v]Y YA ~Ee« De ¢]v 1ifiU
HE JVA *3u v8 %}EZ}o]}s C Tifii }E&E <}}v E §} o]Pv A
}JE U JUE A%} uE 5} $3Z %}3 vY o E]ele 3Z 35 o
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RACHEL ELWELL, CEO

In our Net Zero Roadmap we set ourselves aln 2024 we strengthened our RI policies
TiTA JvSs EBJu S EP S S} E pu thwaEe against management at companies
emissions by 53% from our 2019 baseline yedivA}oA Jv Z]JPZ (}E 3 Y}vrE]
/ITu %0 + &} }v.Eu $3Z 3U SZEIWPEYEU | JvP + % ou }JoU (
JME E%}epE 3} Z]PZ E u]<%P%}EW AZ} Z o | <UL S %}o] ]
and our investee companies reducing their reduce their impact.

carbon footprints, we have reduced our

YARY ulee]lve C 009U %o U« VIPewpeowe of partnership

of our 2025 target by 13%. t & o0 3luv P 3Z %}SvY o E
of climate change and take advantage of

Z ]*]vP }JuE }oo YA A}] §8Z JVA 83U VS }% % }ESUV]Y ¢ |5 %o

t o] A }oo YA & +% }ve fdrePariher irymds, because of the scale
powerful way to manage the risks of climate v *}%Z]sY Y}v 8Z § %}}o]vP >'WA~
change. This year, leveraging our greater %o E » vSeX /| U % E}p SZ S }pE }oo
insights in the companies we invest in, we  voice is now being heard more clearly as
worked together with Partner Funds to a single investor.
VP P A]3Z §Z Z]PZ +% u]© Es v §Z
u}ed + YA ACX dZ]e veuy®E SEA]J@® EIl}v 3Z v £ .vv]oC
Juuldu v3 3§} E }v]e Y}v § &EPAJodAZ]oYvpu 38} AJEI 3}P §Z & A]
safeguarding long-term value of Partner Partner Funds, the wider LGPS, the
Funds’ investments. companies we invest in and our external
partners, and | am certain that this
We collaborated with external managers and partnership will make us all stronger
i}Jv  ]Jv HeSEC Jv]Y YA ¢ t «pfd@ mangmaEeseacEiwbme. 1)
with Royal London Asset Management — to
encourage major banks to incorporate just
SE ve]Y}IVv % E]V %0 « Jv3i} d]Gomplimante ptatesment
The disclosures made by Border to
Alongside this, we increased our engagemenp Coast Pensions Partnership in this
with the oil and gas sector, publicly L ShfEs GLial Alez B2 (0 Ui U

. Z %S E 1 }(SZ & -+ VA[E}vu vSs
p;r\e/)—de}cllﬁjlngvo]ur A[‘Gélle\E/Ot\?S ]b\.?s}e\;j % (E } P G:500ial nd Governance Sourcebook.
00 L] L] 00 LN ]

Z Z o oA ooU Z]( £ pu|yA
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OUR APPROACH TO
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REPORT CLIMATE CHANGE

t @ }Pv]e 8Z 8 0OoJuSTrE o8 EJeletv G% BWEOUVEY « «VP 0o E § EP 3
content in this document. You can return V Ju% S JVA ¢Su vSe Jv ]+ E vS A CE %o} TYw®Clv }UE % E}PE ¢+ SZE}UP 4
to the start by clicking on the house tailored approach to assess and manage these factors Change Report, which aligns with the TCFD framework.
HO}V & 3Z 1}O}u }( 3Z]* % Vv across our assets. We support Partner Funds"to capitalise
}v §Z (VA ¢Su VS }% % }ESUV]Y ¢ E]- U clir@aledarefaied gowdrnamce, strategy and risk
v EPC SEUVH%YBIE]VP | C E}o ]v .v majagenidt appli€s to all Border to Coast adsets

ABOUT BORDER TO COAST [> I €} }v}ucgX dZ v 81 E}usSE]+ v $ @ARSSI6}HERO i
JA E 00 JUE 0]+8  <plV e v % EPRIEY}IV I( JuE . E

Our approach is built on robust governance and risk Jv Ju ¢ 8eU E % E * VYVP 019 }( }Ju@® 8}5 0 e+ 3+ pv E
GOVERNANCE > management, using climate data from various providers, u v. P u vS « }( if D & Z TITAX t }v YHu 3§} AlCE!

vZ v JvP 8z % Jo]Y e« }( }HE S uUtoimprdwedhe k@erdgePacross all our asset classes, as
with investors, policymakers, and stakeholders to addressoutlined later in this report.
STRATEGY climate risks. We consider the investment strategy,
asset class and nature of each individual investment This report details our approach to managing climate risk.

SCE ve% E v3S0C

he §Z u©}ve o0}A 8} v AJP 8 §Z]e vvp o o]u §

]v

A1SZ]v JUE % }EZ2}0]} Z}o JvPeU <« A 0%} E SXEU X (EE0]EEY }v JUE Z/ %o % E E ( E
RISK MANAGEMENT }( oJuSrE& o8 ( S}Ee- Ju% YvP §Zto quAnmSaResponsible Investment and Stewardship

}ME ]o]8C 8} JvGpu v }pS }tu X Report o}vP A]§Z 1Y}v o ZI E «}uE
METRICS AND TARGETS While we may opt to not invest in certain companies

~ o }v er Cr o Aop VY}v}(8Z]E (pv u vd o
investment case), we seek to serve the interests of Partner

GLOSSARY &uUvVv ¢ v ul JuE 8 }VSE] uVY}v 8} su% % }EVYVP 3Z
oJu$§ SE ve]Y}v C & u Jv]vP vP P A]3Z }u% V]
SZEIUPZ VYA 8 A E +Z]%X /v }JvP sJU A Vv Z 0%
A} 8§ JE O E oJu&rE o& Jpdlue « &7«

Ju% v] ¢« SE ve]Y}v ]Jv E *%}ve 3} E Ppo Y}vU }v}u]
Jv vVYA e« v «Z & Z}o & VvP P u vsX

East Riding of Yorkshire -
cx dz - Faamherepgh Langding Beach

EPC 3E ve]Y}v_ v "3Z SE v-]Y
07

@ @ Q Ylv §Z]e € %}ESU }E E 8} }+Sule+s E(EvV 8} 38 Eulvlo}PC % ES Jv]vP 8§} §Z SE ve]Y}v §} o}_Ar E }v 1}V
us & v}$ oJul]s S}U § CBu]v}o}PC ep Z <+ ~ASCE ve]Y}v 8§} o0}Ar & }v }viuC_U "o}Ar & }v SCE ve]Y}v_U ~Po} o

2 Details of Border to Coast assets under management can be foyradiers?
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MANAGING RISKS
AND OPPORTUNITIES

At Border to Coast, we recognise the important role of effective governance in assessing and managing climate-related risks and opportunities.

We have clear governance structures inplace £ u%0 * }( } @ P v ]88 ue 8Z]«Z upv & Y}v v E}u]v Y}vdZuQ]®}v]3}E oJu s Z vP E P

8} VepE 8Z 8 3Z + E]ele v Lhm}ESQv]YW }vel] &  Z/ %o E(}EuU Vv Z«W@EHSPRESZ Z}E]I}v (JE (uSHE
are integrated into our governance framework, ]Jv op JvP VP P uv3 u© Ee VVU%B &P ECe% EY 1% 5 ]v
with appropriate oversight and accountabilit.+ }ve] @& Y}v }( JvA «3u v§ ]vagainst our Net Zero Roadmap. (LSHE o0]Ju § %}o] C v o0 PJeo
v EPC P v E Y}v our membership of industry bodies.

Board oversight The role of management
Our Board determines our overall strategy * @EJele v }% % }ESuv]Y « Jv & iofuidamdrital to our investment process.
and, with support from the Board Risk biodiversity, nature and the Taskforce on  The RI Policy and accompanying Climate

Juul®© U }A E+« + 38Z ] vY. VYNature-related Financial Disclosures (TNFD)Z vP W}o] C v s}YVP 'u] o]v « « &
and management of risk, including for RI. tusS §Z % E]V % 0 E <PU]E u vSeX

 climate scenario analysis in the context

The Board approves our RI strategy and }(E Yuuv Y}ve }(8Z d & ¥Z Z] (/vA «3u v K8 E ~ /[Ke ]
policies which set out our approach to E *%}ve] 0 (}E 3Z Ju%o u vs Y}v
climate change and the associated risks The Board undertook its annual review and management of Climate and RI policies, with

V }% % }ESHV]Y X approval of the RI Policy, Climate Change }A E+]PZ3 (E}u §Z /vA «3u v }fu]j©o U

W}o] CU v JE%}E § 'JA EvZ |EvV QWP Z] ( £ pYA K8 JE ~ KX
RI updates are presented to the Board at '"w] o]v ¢ ~s}YVP 'u] o]v ee ]V cu% %} ES }(
E Puo & ]Jv3 EA o+U Jv op ]véur minkydmentddf dimateRhange risk. dZ @& u]$ }( 8Z /vA «3u vs }u
to climate change. Jv op ¢ }A E+ JVP % E}IPE «-
Updates made in this year’s review included against our Net Zero Roadmap.
dZ }E usd83dvVYuse+l}AESZv.WwvH o =+ EuYVC }( }u% v] » A]3Z Z]PZ
C E 3}iiDEZ 1A ~1PZ8 (JEUE0*8 YYVPE]+l v A}YVP «u@d%e jES +GUEVS § u A}EIe 3} ]
and two strategy days) and the Board Risk shareholder proposals that ask companies manage environmental, social and governan
}Juul]© u 8 (JEuU 00C *]& Yu3KXu]YP § (JE 3 Y}v E]eleX~dZ's EEle Vv }% % IESUV]Y -
reviewed and approved this Climate Change climate change, with support and oversight
Z %}ES % E]}E 5} %o 0] YIV(EIWEZ VArlo Z/ }u%o] v (v Y}vX
and Stewardship Report.

1©
v E %}EYVP

vY(C v

]Jv op JvP
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Climate-related governance
JE & S} } ¢S Z o o]/ NeSE § PC_

e r Juul]© U 3ZE }( Az] z

cover public markets, private markets

and real estate where climate-related

E]eleU }% % }ESUV]Y « v 5§ &

discussed in detail. You can see

these on the diagram opposite.

ViSZ & eu r juu]o |- Border to

Board Audif]

»

the Climate Change Strategy
Juul]©  ~ N eX dZ]e -
by the Deputy CIO and includes
senior leaders of the Investment
§ uX dz }uu]© u §
regularly through the year to
oversee, challenge and report
on developments in respect of
our approach to climate change,
within investments and other
investment-related services
provided to Partner Funds.
The seniority of membership
demonstrates the importance
we place on climate change.

Coast Pensions
Z Partnership Ltd

Board and Board
Committees

Executive
Committees

dZ ]A& cpr juu]© -« E %
Jvd} §Z /vA «3u v3 }uu]®©
and present regular reports to it

for both challenge and monitoring

%o U E %o} X dZ « ]Jv opu A}YVP v
VP P uvs «3 YeY ¢U o]Ju 8 3
and metrics, and updates on climate-

E o3 ]Jv]Y YA . v YA]SCX

Border to Coast < S
Pensions Partnership * oY}

Ltd Board

RI is fundamental to our
investment process. The RI Policy

and accompanying Climate Change
Policy and Voting Guidelines set
out the principal requirements.

Board Risk

<

Investment
}Juu]®©

Investment
Strategy

oS v
Investment
Strategy
luu]®©

Asset Climate
oo} Y Change
Strategy Strategy Strategy
luu]®© luu]o© luu]®©
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Evolving climate policy Some of the asset managers that we

t Z A %E Al}pueoC ] vVY. ZinveRt with have withdrawn from climate

oJu § %}o] C ¢ SE ve]Y}v BE]NY FASIXNIC Z A v vP PJvP A]l38Z §Z}-
impact investee companies. The recent uv P E.U E A] AJvP 8Z Ju%o] Y}ve }( vC

withdrawal of the US Government from the withdrawal on their approach for managing
Paris Agreement and rollback of its climate climate-related risk, in line with our RI policy.
policies has turned this risk into reality.
t }vYvp 3} vZv JUE P}A Ev v
dz A v oCe 3Z %}ec] 0 % @e ¥( 3} vepE& o]Pvu vs A3z 5z
§Z o YiveU AZ] Z u C o § ewolving climate-related disclosures as
outlined in theECA ESG sourcebook
* %}3 vY o olJv ]Jv Po} o o v v EPC

JVA «3u v8 }% % }ESuV]Y «  Training CASE

KME } & v £ pYA }oo Pup e+ pv ES |

e Ju% v] e JvP Je]lv VvYA]e requR}waining to maintain the necessary ENSURING OUR ESG MEASURES
Juul«vP 8} 0}vPrs Eu JvA <3/ vEoo0*U +3E vPEZ v "' IvlAo P U v ARE RESPONSIVE
decisions that support the energy embed our culture as a responsible investor. A . 7 1. N o < «
SE ve]VY}v This includes maintaining and increasing our }\{ | iy Z. A v ] v JeElnltE £ Juel JE8
knowledge and understanding of climate to Coast’s regulatory compliance monitoring plan.
L] 000 L] L] IS N/ A A L] A

 challenges in monitoring the progress change risks, risk measurement tools, and gz.]g g}zu i SE ]\"( A v ?E. \;F . }(.és i .u \)( ?EV éAC]E }A(‘) .U \,/AZ]

of our external managers towards their A 0}%uU v3e ]V %}0] C v &E Ppo Y}vX ¢

(JEupo 8 E }tuuv Y}ve (JE Ju% E}A u viX
AN A A~ °0 A A 4 4 A ~ ~
Our Investment teams receive a mix of dv 1ITeri iy wa . B A] A s S
t & }uu]l]© 38} o0]A E]vVP BMBr¥Y Ew }vrszZ ri} v (JEuU o " SE JvlvPX
investment returns so that Partner Funds In 2024, this included sessions on the
can pay pensions for more than one million %.}3 vY o0 Ju% o] Y}ve }( h* § E]+- (}E
scheme members over the coming decades. energy investments, compliance training
}v VYIPE VA «Z]vP % E}A]+]}veU v
KA E $Z]s Yu (E u U o]u § tZilovdd traihing Jessions on climate change
*Ce3 u] SZE 53U JEE % Yahd wifes gustaingbiliyvigsues from our “ .
$7 5 8Z UEE vE hA  ulv]-SEWIVPU Vs VP P u vS % E}A] E v }5Z E We apply a risk-based approach to the development of

S & 0 0 0 vV A
over the next three-and-a-half years onits  external facilitators. £z @ Fpe sJEC JUimel] v She ¥ Y ValE] Va9
climate policies. improvements. Responsible investment is a key area of

focus for both Border to Coast and Partner Funds.”

v3I1 E} uJee]}ve 8§ EP §+X

E A] A 3Z Ju%o u v Y}v }( "~ E Pupo 3}EC (
V E% § Ylve E P E JVvP 3Z *]Pv v ]+ 0}
associated with Border to Coast investment funds

« EAJAPIAGEVYV }(SZ d& E %IEYVP %C

We also held training sessions to support

Partner Funds, both individually and through

PE}u% A}EIeZ}%es Vv % E} [ E&] .vP v}
to share insights on topical issues.

g T.eodora Harrop, Head of Compliance at Border to Coast.
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Climate-related risks can be categorised as either physical or& }E W ESv E & UV U %ZCe] o v SE ve]
SE ve]Y}v EJeleU }3Z }(AZ]1Z E }velu E( |¥ JAET*]0A =S8Z2WEIUPZ 5Z |E (VA 8§
decision-making process. Physical risks involve the physical A CeX % v JVP }v §Z v u*SECU 3z (€]
Ju% 8¢ v }eSe E]Je]JVP (E}u Z VP]VPEO]w] 50 «§} Z% %N E (E}ee ]+ E vs Yu
varying impacts.
* UP 3} e8¢ }E ] EUWY}IV 8} *Uu%%0C Z ]Jve (E}u
extreme weather events These risks will materialise over short, medium, and long-term

}vo oJus§ &E]el-
v8e Jv ]+ & v§

* V }% % }ESUV]Y -
Z}YE]I}ve v Z A

. .. Z}E]llveXt & o0E C e ]JVP Juu ]38 -] Iviu]

* G} JvP (E}lu E]JeJvP = 0 Ao+ Vv S}l Go extreme weather events.
« Alo .E - o . .

Other physical impacts, such as rising sea-levels, are likely
* impacts on crop yields or human health due to rising to be felt over decades. Policies to price GHG emissions and

temperatures. encourage low carbon technologies are already in place

]JvuvG ipE]s] Y}vev §Z « & o]l oC 3} U v §Z
dE ve]Y}v E]els E]+ (E}u §Z -Z]L 3}Aas@ochmted darbofEcopislare expected to rise over the years
more climate-resilient business models. Policies to to come.
encourage this realignment can lead to increased costs
for carbon-intensive companies, may encourage uptake We use a variety of tools and metrics to measure and
of new technologies, and the decline of certain markets. ulv]S}E® oJu § &E]Jel Jv }UE %} EZ2}0]}U v }uE

risk management chapter
Responding to climate change will alter consumer preferences.
Ju% v] « 3Z 8§ (]Jo 8} B *%}v }upo ( (EWUSZYE e VESC 3§ Vv v oCY U }vYvyu
0P o E]elIX dZ E]Jele }( oJu S rE o8 JEPIWEWEYVY v oE}Y o % Jo]Y U v A}EI
increase and are not limited to governments and fossil Al3Z JUE % ESV E+ 8} © E e+ oo & }VrE o
fuel companies.
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Table 1: Summary of Climate-Related Risks
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0}A €& }v SE& ve]Y}v u @l S A op Yiuslu}lYA Technology (low) ndustry surveys
Credit Changes to credit spreads, general Decreased Industry Indoustr\yl/ VEV X ssed through sset values and
CdE V.]V}\(/:r.editworthinessand,inextreme E A v sV E % v V3V XP%’; ~Z1PZeV fﬁEgi}v . vv]vll>?vA cSu vE G}%A‘I.\/I,L
cases, bankruptcy of issuers u @l 8§ A op Y}yeo ~"eV "3 (P}ow3>' exclusions policy
- Companies that are failing to
g&ip(itil] = <p S oC SCE v-]j'(}v S} lzéciﬁzed@\)v Cénd;;trz VEV XI C&IS M o Assessed through Assgtvatlues apd S ML
—dE V.]Y}V.}_v}u(;_}po .v S§Z |&E U EI1S% A op Yiwe ' o ~AeV | epenc nt Z}YE]I}v ¢ vVv]vP JVvA eSu vS G}A-
capital restricted
Key
dlu ,}E]I}VW ~"Z}ES § Eu ~"+ iri C E+U u Jpu 8 Eu ~D+ Eirii ¢ @E+U 0}vP 8 Eu ~>« ji= C E*X
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BUSINESSPLANNING

Our business planning process addresses  We consider how climate change, the evolvingie]JvP $Z /veY3uY}v 0 /VA «3}Ee+ 'E}u% }V
W ESv E &uV o[ vV « Vv /& %regulatdry endifohiient and macroeconomic Climate Change (IIGCC)’s Net Zero Stewardship
respect to climate risk. We have developed Ju% 3§ u C + & 3Z ]vA «3u vioollt. u |
§}}oe 8} cp%o%}ES }UE %o} E Zpopehalfof PafBer Bynds. Climate risks and
make investment decisions for both directly }%0 %} ESpuv]Y » & }ve] E AZ WwVYvp 3} A}oA }UE JVA «3u vS % E}
and indirectly managed mandates. }IvuYVPIvE Evo Es E Z W iISE%}E YVP oJu s Z VP }ve] E Y
*0 Y}v (JE %}EZ}0]}s u VvV P * GlEE}(JUE v SIT E} }luuldu v

Our RI strategy accounts for evolving industnjinternal investment teams. includes undertaking enhanced risk

*$ % E& Y U E Ppo 3}EC Z vP v I C ee ooy vSe }( §Z |PP 5 Z
trends related to climate risk. oJu 8 E]J-l ]J* ( 3}E ]v&} 3 Zsingawilldrange of data and tools.
and appointment of external managers and
ongoing monitoring of these mandates.

..U

The strategy has four pillars, with climate

change being integral across all of its

Ju%}v vi8eW ~' Jvs PE Y}vV ClivhAte-related risks are monitored across

JAV E+Z]%V ]Jv H*SEC A} CJvA *3u VS %}EZ}0]}*X }E €& 8} } 8§

VP P uv3V E %}EYVP v P}dhalEnges external managers on their

The Board and Partner Funds review the %}EZ2}0]} Z}o JvPeU Vv 0Ce]e v ]JVA «3u v

progress of our RI strategy on a regular basis@® Y}v o ]Jv E o Y}v 8} §Z « E]el+X
This, in turn, informs our engagement

In 2024, we assessed our RI strategy and % % E} ZU SZE}uPZ }oo }E YA Jv]YYA .

JV.Eu ]38+ + YA v eeX dZ \anddireGE eAgagenient.

scheduled for the second half of 2025, with a

VA SE 3 PC 35 (}JE Juko u Stewerpehipvis VitakE®]aur Net Zero Roadmap.

11IT0X Z }uu v Y}ve (Elu 3Z @®RPAI v3 ] 3Z % EJu EC u Z v]e

alongside guidance from the TNFD willbe 3§} &]A o]Pvu v3 8§} v 8 1 G} Jv }

considered in the future development of our companies enabling us to meet our targets at

strategy. We also undertook a formal review }3Z e+ § 0 ¢ v ]JVA «3u v3 %} E

of our Net Zero Roadmap with changestobe v E]JA & orA}Eo E }v]e Y

implemented from April 2025. A 0}% JUE E S+ E} VPP UV

IJI
%} EZ2}0]}
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Ol 'R Q PPRO Q CI I E'&Ne+ v E]}s Z E § E]- SE vejY}v V %ZCes] o E]el
P
S SIE , Carbon Regional

> . century | Policy Technology| &." .

Q Scenario o ¥1v | change dioxide policy

S > 9 removal- | A €] VY

warming
SCENARIO ANALY S| [ o %ot etz 3
~{X 0 «andsmooth %€ use A E] Y}v

Scenario analysis helps us understand the potential implications Net Zero I B ot change Medium- Medium
of possible future climate pathways, including the key features 2050 ~1X0o -and smooth highuse A &] Y}v
of a transition to a net zero economy. It informs actions to reduce . (X6 MEHEN \icderate Medium O
climate-related risks attached to individual investment holdings, OA T ~iX 6 «andsmooth change use A E] Y}v
portfolios, and strategies.

>
While climate scenario analysis does not A key unknown is the degree of orderliness Bl Delayed X6 NOYAI& Low- High
predict the future, Border to Coast believes v $Z Yu]vP }( $Z Po} o o]u BECEM (E v.]Y}v~iX06 Delayed change medium 3 E] Vv
it is a helpful tool for understanding the The table opposite provides an overview of the [a) use
%}5 VY 0 .vVv]o]Ju% & }( olE&" E]viEy+U Z]PZo]PZYVP 37
JVA *3u v8 % }EZ2}0]}eX /8 o-}onuiplﬁéopoliogEé{swb&ﬂﬁnology outcomes, E Y}v 0oC Low-
the role we can play alongside policy and *« Aoo - & P]}vo %}o] C A &E]E Determined X7 NDCs Slow medium Medium

}E%RIE §  Yiv Jv u]YP YvP inclroad réBge bf plausible climate = - TetRdER change o A E] Y}v

and support climate opportunity. SE ve]Y}Vv % 3ZA CeX =
T Current X1 Current Slow Low
We used the Climate Financial Risk Forum's _ Policies ~iXi epolicies change Lowuse E] Y}v
~ &Z&+ + 0 Y}v (E u A}EI 8} A op s =
8Z AJo o oJusd e« v E]} }%VYive v ©
selected the Regional Model of Investment = R Ao}AI Low- _

v A 0}%u v8 ~Z D/E » u} o+ v E]} = Fragmented | )Sé Delayed and EMEIEE 1edium High
developed by the Network for Greening the Sy orld ~TX3 <«ragmented o000 Lse A E] Y}v
Financial System (NGFS).

KA EA] A }(E'&* « v E]}* C I C esepu%VY}veX dZ § o
v E]}) VEE YA Vv §Z]JE u E}r.vv]o E]*l Juko]
% ZCe+] 0 E]*IX '"E v u ve "0}A E]*l_U C 00}A u ve "u
°® %3 (E}u E'&" oJud ~ v El}e (JE VESE 0o vVvie v eu% EA]*}E+X KE]P]v o .PuE v 1Y}v o Jv(}Eu Y}v AJo o
EW VP (eXVv §1+C+& ul.0o «ITITArIiIE'&"9TI o]Ju & 97ir v E]}+91id Zv] 097i } pu v8 YIvX% ( 20
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In 2024, Border to Coast conducted scenario analysis for both

Z Pl]}vo v o S}E o0« ve]YA]3&} §p]VvP }v e S}E v E P]}v o,
transition and physical risks.

climate risks ]Jv op JvP Z}A Z E + § C
A Vv 5Z ]A Ee]. Vv SUE }( INESHmIGEYIVI@]+1+U $Z v 0Ce]
t PVES upoY%O0 oJu s + v EJ}e § ]+ & vE § u% E @Y ETE G SA EJvp V. Ko o Ji@kdransiifssion channélss} ] vY (C E]J- I
in-line with our Net Zero Roadmap. We selected the following scenarios to observe a range’dsf EG *1PVv]. "vSo SA vV E Pl +S}SIEE « SIEX
JUE Ju » JV JUE Vv 0Ce]eW and companies. There will be ‘winners’ qnd o )
Zo}e B[ pv & Z %}S vY o0 « }VIE]}IXYA]Y « A]SZ «Julo E &
A E PE}u% 3}P 8Z EX Z e
Cv ujeed A E}ee upoY %0 =« v E]}s
Z VP ¢« ]Jv E]*l 0 A o* }JA E Yu X

Disorderly
Orderly — Below| — Delayed

Hot House tgg-}la:tg]—@)o ' \S} ©.CE Hv GE'S. vV SZ -

World — Current orked with Canbu_ry InS|gth to conduct

Policies Fragmented sector-level scenario analysis on the asset

world classes aligned with our Net Zero Roadmap. For each scenario, a Climate Risk Score {CRS)

: A e oe]Pv t <u 0]S YA ee ooy

glz%gx@rgfrﬁng o . o dZ]+ }O}urp% v 0Ge]e AE%0)E E}A YHuGEl-l 0 Ao v 15+ %

by 2100 I’I‘SkS may evolvg under selected scenarios ovgu % S }v }"u E %}E&2}0]} Z}o ]JvP

A EC]JVP Yu (E u « v e« oo Canburftcicated¥440CRSs. To add further

Ju%eo] Y}ve (JE }UE %}EZ}o]¥iZyo DWEEXR]}v 0 A E] Y}Ive Jv %o
SE ve]Y}v E]l A E o<} }ve] (

divergentclimate dz « v E]}e A E + }vszZ ZDIE

Scenario

Countries that
Z A v S | nnual emissions

Only currentl AEEIEC
targets follow do not decrease y Y

§ZE}UPZ }vu&ivo 1iiiX |mFIgmented policy response  model developed by the NGFS.
}( $Z uV P o$trong policies policies a;e among countries

warming limited are needed to Egjﬁrvio ’hi h globally leads to

s} DiXi Climit warming to hvsi gl . kg high physical and

the end of o}A Txi xPWSICAISKS. L& Ve1¥iv EJeleX

the century.

" Transmission channels are routes through which a risk may manifest for a company.
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>luls Y}ve e There are data gaps, inconsistencies, For example, current models do not o}Ar €& }v }v}uC }E 3Z %}3 v
Scenario analysis is a dynamic exercise *Yu Y}ve v 0 | }( & o] JOVSIGENCEGE S Y % %o]VP %o}]vie E %ploY @ B} « XAEVYoe $Z § }po
v 18 E YA % E} e+ §Z § §e manyBgsét classes which limits the value 0%} vY 0 *}uE + }( o]u § ( ntb ‘StEandled} assets risk.
8} %13 vY 0 (USUE }pusS }u U GhelyetdEs.3Z v present a material threat not being fully
% E ] YVP §Z (uSuE X dZ oJu s « v E]} represented under current scenarios.
analysis exercise provides a structured * Changes to methodologies can have a can help assess vulnerability to more
way to evaluate climate-related risks and material impact on the output rendering AY ]Y}vU §Z u} o+ } v} ]vinjr@ediale®Ehdnges in economic and market
}%0 % }ESUV]Y ot }3Z ]v  <pu VYE]YANE] Vv 0Ce]s % E} o u Y E ]]0]8C }( VY}ive Sl v CAJE}wWWEe E cpoYVvP (E}u 2
v <p o]8 YA uvv EX e« A]§Z vC SZEIUPZ SZ JE B3E ve]Y}V %0°¥3EF &} ruo]JRUISZEE Ju%o S ~3.
« Vv E]} voCeleU 3Z E E o]luddnerllydoe} @t take into accountthe business models and lower their risks. years), for example, those triggered by policy
AYESZ Z]PZo]PZYVPX E ]]0]13C }( }u% vC SE ve]Y}V %0 veX or regulatory changes.
Two companies with the same GHG Conclusions
. ee se]JVP v <«p VY(C]VvP 3Z Pufissioss jqday are likely to be impacted ~ v E]} v 0Ce]e J* e (po 3}JA (AEEY A Po§Z]S Yive }( AN
climate change is inherently complex — how to the same extent in the scenario analysis % }3 vY o Ju% & }( @& VP }( ZyP2d]P ZEUSLEYV (}JE&E & U
climate change will impact asset values, JEE % YA }( AZ 3Z E }u%WCS % SZA Ce Vv Z 0% ]VvP Jv(}@EE ABweo]s YIvU Jv u I]JvP -«
Z}A <p] 1oC P}A Evu v3e AJooZw SuloFu &} pes SE ve]Y}v o®E $Z voJu § rE 0o § (E]+lthe@utdlts. §}

On the other hand, short-term scenarios

policies and how companies will react to Company B. Jv JA] B o JVA «3u v3 Z}o JvPeU %}EZ}0]} U
regulatory and market pressures. and strategies. u 8} 8Z « o]Jul]d Y}veU A Z A
* Yu vYS YA Ju3%uS % EIA] o % E % Y}Iv }( v} 8} ]e o} §Z ««u vYS YA &E

. oJud « v E]} u} oo]vP ]+ gEcwadyARexiPients of the data may focus While climate scenario analysis is not
new, the methodologies and underlying v §Z Iud%us & §Z & $Z v miant toprediet hevfuture, Border to Coast
sepU% Y}ve &E A}oA]JvP v vandl GetBodologies used. This could result inelieves it can be a helpful tool to aid its t }ve] €& S$Z 5§ S$Z] }uS%puS Vv C
well understood, and there is a lack of making ill-informed decisions around asset pv. E+3 v JVvP }( 8Z % }3 vY oone aspéctoof climate risk and trying to
consistency across the industry. 00} YIv v 8} 1+ 0 Y}vX Ju% 3 }v JVA «3u v3 %} EZ}o]lku (WEHC 3Z ]JvZ E v }u%o FE]Y
oJu 8 r@E o3 E]J]els v }% %o cafgevts assingle number is not considered
e K% %}ESuV]Y « (E}u oJu 3dB2 EvI@EPQ®+} pv ES JvY « A]§Z]v §Z E'&" He (Mo Jv ee]eYVP JVA «3u v§ ]
*JouY}ve E v}3 (nooC E G clignate]scenarios, as these also partly rely orOn one hand, long-term scenarios can be
the modelling. E'&" espu% Y}ve E}IUV %}0] QUIoD}IZV}IE}IPEUse 3Z %}3 VY 0 + 3e }v
and society. JME %}EZ}0]} % E}.3 Jo]3C v 3Z PE}ASZ
prospects of economic structural changes,
e Z + 3Z}s E 038 38} SE ve]VY}v 8}

our climate scenario analysis.
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Our approach to assessing climate risk is outlinedo Ju & @& el Jv }JuE }Av }% E VY}ve
]v ul}cE § ]o ]Jv RKUE % E} - «Mostpounclimdrg elange risks and
the impact of climate risk on our investment }%o %} ESUV]Y o & (}puv Als8Z]v §Z
% }EZ2}0 8 3pv that we manage on behalf of Partner Funds.
We also recognise, however, that we face
I8 1+ Z}oleY %% E} Z AZ] Z directclimide risks. v P
of indicators, including forward-looking metrics,
to determine the impact of climate risk andthe t @& }uu]© &} Z] AJvP v § 1
E ] ]0]3C }( YE%IE & SE ve}Whdv@BhO}weX ulee]}ve v A}YEI AJFZ Wo v 3
Mark to understand our carbon footprint
We favour the Net Zero Investment Framework across Scope 1, Scope 2 and some Scope 3
(NZIF) to help assess Paris alignment as it has emissions categories (e.g. business travel,
(A eepu%Yive v Je E} pues v waske and%vat€). ThiX data allows us to monito
Investors can use this framework to reasonably JU@E }% €& Y}v o u]es]}ve v }
oo oo Ju% VCI[e u]ee]}ve E p Y¥Yyve E <uJE 3} u 3 }uE }u
plan, impact of climate change, and develop
engagement strategies with measurable targets. 3 v }% @& Y}v o o A oU }E
0}A E }v (}}8% EJvEX t Z A
This does not mean that there is no merit to in central Leeds which enables easy use of
using the outputs of climate scenario analysis, %ot 0] SE Ve%}ES (}E }luupYvp
only that it may not be appropriate to separately SE A oX KUE uYo]3C % E}A] A }JuE + o 3E] ]5C
disclose the outputs of one of many inputs from renewables.
into the investment decision making process.
We expect climate scenario analysis modelsto t & A}EI]vP 8§} © & pv E+3§
A}oA }A & Yu v AJoo }vYvcarBgn ehisgioh§generated by colleagues from
% EI}PE seX t & }v. v3 ]v $Z }duovVevR AZ]Jo JvS8 PE YVP G £] ¥
HEE v30C pe 3} Z 0% ] VY(CWU%¥}veXVv}iaov Pu e+ v AJEI E u}s
the impact of climate change on our investmentsieeded, whether due to extreme weather
v Z}A §8Z 8§ + 8+ 58Z }A E o0 [EH*}3% E +]Pv]. v8 A v3eU vepE]VN
performance of our sub-funds. epued Jv ]0]3C Vv }% E Y}v o E ¢]o]

AYEI]vP
pC AZ v
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through to 2029 with more than ZIPZr u]l«VvP }u% v] X tKAJ@&@ v P « 0ifiUiii Z § E -
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E Y}vo '&] ]+ luul©o 3} 119 u]ee]}ve E p Y}v C Tiii
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MYCOWORKS

>}A E }v }%o%o}CEéHV]Y %0 Y o0
t]3Z uv (JE 03 Ev YA %3F MJ¥PO %0 Y r(E
He %0 Y « v u § E] o-eproeess wolving just four simple

animal products on the rise,anew JvPE& ] v§*W uC oJpuU
U3 E] 0 Z < %}e]YIv 13 A(U=3SE@E}uU }Vve3SEQN Y}V
VeA E 8} 0 3Z G v % dumider industrielsy bran, and water.

§Z v3&1 E} }viucx
DC }t}EIls Z » §Z %}8 VY

dZE}uPZ -0606u JvA «3u digcily reduce 200,000tCO2e per

E }v]i YIv W ESv E- dpunf /@ TiiTU SZE}uPZ
a BlackRock and Temasek Joint 0 3Z & % E} pu Y}v 3}A @
SVEUE UA E Z 0% ]|]VPEPHMUE r 8 ] v v e
05 Ev YA u § E] o+ u vgirulas pcBnainy.
such as the low-carbon, biomaterials
company MycoWorks.

§Z X Z ]Z]i

dZ & .Ee*Sr}(r]Serl]v U

scale mycelium materials factory in

MycoWorks, founded in 2013 using "~}pus$SZ @&}o]v ]e ipesS §Z

§ Zv]<u « }E]P]v 00C E theidEhssioni@grow a future of more
E YVP EYeY ¢ po% S usHstaldaldé materials.

]* & *%}ve] 0 (}E SZ % E} p Y}v }(

a new class of biomaterials grown  This investment demonstrates the

from mycelium (i.e. the roots of breadth of opportunity available to

UH*ZE}}ueeX dZ |E G PeIN%E SVEE & $v]e JVA «YVP

a leather-like material, Reishi™, which & }v $E ve]Y}vU A]3Z 3

CALIFORNIA BIOENERGY

« Brovidjngjaceess to unique markets Through its £123m commitment
%o (ENe Int&rgavernmental Panel on §} @E}}l. o [ '0} o dE ve]Y}v
Climate Change (IPCC) recently Fund, Border to Coast is
[E rapoded that levels of methane in *U% % }EYVP o](}EV]
wour atmosphere have grown at three and other companies using
Yu+3Z E3 }( €& }v ]}EYXE Jv]e Y}v § Zv}o}P] X
E v3 C E+U }VvSE] pYVP 3} 7i9
o ¥}Po} o A ®u]vP 3} § hXuwPSZuE }oo VYA -
us3Zv oA oe }vYvpu]vP t§Eoa@s]mdkases the breadth of
Z]KEJvWYA o]u § e<}ouVY}v ]epgBrtunityGEvailable to Partner
to ngtdest reduce levels, but to &uvV * Jv 8Z 0o}A &E }v SE ve]Y}v
Jreputp@se emissions so that CalifornisA]1$Z PE § & ee §} pv]<py u EI S
Bioenergy can help displace the needenabling them to deliver on their
for fossil fuels. Juu]du v3e 8} v 81 E}X
uu E ] or
California Bioenergy has been able &} uv Jv iiioU o](}E&v] 1} v GPC
. (& wn ¢¥s Wanjaging waste product ]+ UEE vS0C }% & YVP }E A 0}%]VvP
into a fossil fuel replacement using  over 100 dairy digesters in California
dairy digesters that capture methane v ]3¢ 80] § ¢« ¢ Jv 83Z A 3 }(
from cows and transform it into a the US.
sustainable natural gas. At the end
of 2024, the company was producing Looking ahead, California Bioenergy
] v1.3m MBI of biofuels annually, E Ju]lvP 8} E% v 3Z |]E }% E Y}vU
Z A}p]lvP 8Z <pl]A o v uiistké}redusé methane emissions,
A] qvPu PPEOOZVE }( P *}olv  }vepdvYvp S} cp%e%}ES §Z
~}E «ioUiil Z}u o[ v EPCuUpm3 J]¢}@0]3C }( ( Eu]lvP }uupv]yY X

1} v EPC

oU }1E &

[ IO

looks and feels like premium leather }+ & C %}}o]lvPU % CE}
§ (& VY}v }(sz E }v (}}S%Ewie«py u EIl SeX
oL ¢ }SZ vluoo $Z E v

9 Life cycle assessment of MycoWorks’ Reishi™

0Z1oU AXU :X X DJvEU &X>X d}szU X
Z vP 1i1iW D]YP Y}v }( oJu & Z vP X }VSEE] uVY}v }( t}EIJvP
X D }oopuU DX W SZ IU ~X "tu U WX sC «U ZX &E & U DX

or 111U DX:X &]Pu €&} DI U <X ,u

one year).

U /X'X X :}vI1Z & U z}vPr'uv <JuU 'X&X E u U "X W Z pE]JU yX X d vU d
NAESZ e eeu VS Z %}E&S }( SZ /vS EP}A Evu VS 0o WV ool}lv oJus ZvP €
, *]i U 'X >]« } UAX >plU :X D oo GU ~ ¢XeeX u E] P hv]A E+]SC WE 26U u

"E % /1] 8} 3Z
ol wul]u X
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IDENTIFYING
AND ASSESSING
CLIMATE RISK

All business areas are responsible for identifying risks,

ZLWK VHQLRU PDQDJHUVY DFFRXQWDEOH IRU
assessment and management of risks within their span

of control.

Z]ele & ] vY. SZE}UPZ A E]Ips % E} e+ sW

risk assessments
strategic planning
emerging risk analysis
Z}E]i}v « vv]vP
E]sl v }VEE}0o » O(r e seu V3 (E}ee JUE pe]V o }% E )

/I vY. @EJele E o0 *°]. v uv P Jv JE v A]SZ }u
DvPuvs &E u A}EIX espuu EC }( }uE }A E o0 E]*l %
§}) §Z } @& [+ Z]*l juu]l® (JUE Yu e+ C EU AZ E 1% u
(WESZ E Z oo VP v « EpuYVCX

t YA oC e« v (JE u EP]JVP E]eleU }%%}ESUV]Y -
AZ1Z Z A 3Z %}3 vY o0 8} Ju%k 3 u ElI S« v JpE ]
desired customer outcomes. Climate change is a principal strategic risk

U 3} 18 %13 vY 0 Ju%e 3 }v e+ 8¢ v vv]ouE
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THREE LINES OF DEFENC

/v PE YVP oJu 8§ rE o & &]ele Jv8} }JUE E]J*l u v

Our Risk Management Framework  Risk indicators are monitored at least

follows the industry standard ‘three <y €3 E0C P Jved EJsl %% YS v
lines of defence’ model, shown E %}ES 3} 3Z E o Avs £ uvYA
opposite. Primary responsibility for §zZ '} & Z]el }uu]© X

climate change risk management

0] » A18Z 3Z .E+3 o]v /WA «Zjv¥uv Y}v VepuE » §Z 3 v

V K% @€ Y}ve 3 ueX ¢ }v YOHV % E} e+ ]* ]V %0 (JE o000 E]ele

of defence is provided by the Risk  }usSe] }( 82 PE %o % Y3 8}
v Ju%o]lv (uv Y}vU A2]1 88 8} 38z &£ uYA v } E
JA Es + 3Z EJel uv P uzqdl MAIJEC X

pv ESlv ¢ S$Z .E+S o]lv U v

E %}ESe 8§} $Z } & z]dimaewch&ngeXs not treated as a

The third line of defence is provided standalone risk category in our Risk

by Internal Audit, which reports to %% Y3 &E u A}JEIV ]§ ] Jves

§Z } & pl8 }luul]© eonsidered within the related

provides risk-based assurance over  Ju%o}v vSe }( JUE Z]el %% Y 3§

our Governance, and Risk and Framework, such as strategy,
Control Framework. customer outcomes and stewardship.
We take certain levels of risk in dz }i YA s v }ve] E Y}ve (JE

managing our business to generate our approach to managing responsible
appropriate returns for Partner Funds JvA «YvP Jv & o Y}v 8§} o]u §
but we do this in a controlled and change is set out from an investment
deliberate manner within our risk % Ee+% YA Al5Z]v 8Z oJu s Z vP
%o% Y3S X Z]el %% Y3S @blidysRes@nsilé Investment Policy,
C 38Z } & Al3Z]v }uE Zrd burBeszeYosRoadmap.
Framework. This is reviewed at least
VVH 00C C 3Z Z]el (uv Y}vu
AYEIlvP A]l8Z 82z .E+5 o]v }( (v U
(J& Z oo vP v s« EuYvG C §Z
} @ Z]el }uul®© V. % % E}A o
by the Board.

\'

P u/v& FIRST LINE

INVESTMENT AND
CORPORATE FUNCTION

JE E 8} } +8[+ (uv
o} }v] vY(C]JvP v
risks in their area, including
Ju%eo u vY¥vP v u
+ YA }vsGE

RISK AND COMPLIANCE

Border to Coast’s Risk
and Compliance teams
independently assess
risks and provides
challenge and

oversight.
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X

Our processes for managing the impact of climate risk KUE o}vPrs Eu %o P 3} Z] A v § 1
}JV JUE JVA «3u vE %} EZ}0]}e across our investments by 2050 or sooner aims to
We integrate climate risk management into our investment s 8 v¥Y 00C & p 3Z oJu § E]J]-l A
]°1}v % E} s+« C }ve] E]JVP }8Z S3E ve]Y}Vv VvV %ZC+] o
risks of climate change. d} o]A & 5Z]s u]Y}v + YA oC AZ]Jog ] VvY(C]JvP v
uv PJvP EJ]*leU A & oC }v P}} «u 0]8 Ju% E o
dE ve]Y}v EJele E u *pE SZE}UPZ }EBeer@ Je3@HSG]}E v ]e 0}euE « E ojYVvP 3} o]u §
exposures. To understand these, we work with ouriinternal u SE] ¢« v .v v ] 0 Ju% SeX t epu% % }8S SZ Vv (}&
%}E2}0]} uv P E v AlS$Z }JUE LS EWo0} *0 SlucyoP VECGUV E %} EYVPU e olfuE v o o00]vPX
}vu YYP @& }ve & ve 3} ] vY(C 8Z 0 EP +§ u]O E-
V %}3 VY 0 *SE v ee § (E]eleX Managing the impact of US withdrawal from
oJu s Jv]Y YA .
We use a variety of data sources to evolve our approach to The US Government’s withdrawal from the Paris Agreement
uv Pl]vP o]Ju 8 E]*IlU E %}EYVP v }jinHawasyR0F5}and the Iréllbacksof its climate policies have
v Ju%o V] CuilE .vv]ol]lveYSuY}
Using third-party carbon data, we implement a carbon analysisZ}s A]3Z o}e Y « 8} §Z h~U E]YVP 0]
§}}o @E}ee 00 }UE JVA *3u v3 %}EZ2}0]}e o}vP Al3Z }3Z E
VOCe]eU ep Z « 8Z dE ve]Y}v W 3ZA QVV]YIWAU~IIV/ESIMSE w» o0 Y}Iv ]Jv SE § v
engagement data, to understand intrinsic risks at stock, sectaZ A Po} o ]Ju% 3 }v&Z v EPC 3E ve]Y}
V %}EZz}0]} o A oX J*Eu%YIvX t jvYVH 8} ee 0 ZYA SZ o Z v
+ S IHE uv Puvs }( oJus EJele v }%0 %}
t E ¢+ 0Ju 3 EJele VvV }%%}ESUV]Y « E}SZ}uE % J}EZipY} Z}o JvPeX dZ]e Jv oy + v
0 Y}V % E} e+U v SZE}uPZ }vP}]vP dis pEeiia hanapersthaEHave thosen to step back from
v 0]JvP pe 8} Z oo vP }8Z ]v3 Ev o VOJES Gv]Y ¥AEX}0]}
managers on their investment decisions. For our private market
and real estate investments, we assess climate risks during & have set a number of long-term emissions, engagement
JvlY o u Jo]P v v SZE}uPZ }vP}]vPandlaliparhéni taRyis and there is a risk that these are more
Z oo vP]JvP 8} Z] A Jv §Z QWPEE v3 oJu s Xt AJoo
to monitor developments and consider adjustments to our
Net Zero Roadmap where appropriate.
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DIFFERENTIATED APPROACHES
BETWEEN ASSET CLASSES

Our approach to identifying, assessing and managing climate risk is tailored to the nature of each asset class we invest in.

>]e3 <ulY o v JE%}IE 5§ A& piv A¥YVP v VP P u v < Private markets DuoYr ¢« 8 €& ]88 ~D
oJu 38 EJele v }%%}ESuv]Y prim@y mechanism in these asset classes. Within our private markets programme, we  This is a strategy that combines several

deeply integrated into the stock analysis KUE %}EZz}0]} uv P E+ E a¥%dssaGdneha) Bdrtner's (GPs) approach tasset classes — corporate, sovereign and

and decision-making process for these Jv 3Z A}YVP % @E} ¢ v «Z EOoJu(PEEMN}vwU v P u viU v 3§72 quEIMC WE 15t Z A8z 1Y

asset classes. (E}u VP P uvdu YvPe 3} ]v & ]J®o ]0]3C }( <} 18 & %}@EMYHA}wrE]oRiopY}v u 32} }o}P] -
understanding, maintain knowledge and Jo]P v X 00 '"We (E %}ES 5} uA]veEUL<QPE PVUFV]SIE]JVP u]ee]

t pe SZ]E r% ESC "' v @upport investment decision-making. performance, including climate risk. separately at the asset class level rather

data to assess individual holdings, than at the strategy-level.

complemented by internal, sell-side Sovereign bonds MEE v3oCU 3§ «pu 0o]8C v A Jo ]o]3C & v}s

Vv oJudre¥% ]. E e+ E ZU # AOE* % }EYVP u]ee]}ve 3Srobust ehduglitto]iRalude private markets Despite challenges in some asset classes,
VP P uvd Jv(}JEuU Y}vXt o0} hv e« (J&E 8Z .E+3 Yu ]v §Z]-inBuddiPe&t/Rpadmip. However, we are ] u % E} A § AJo JolSC v «u
forward-looking metrics, including the TPl with the PCAFmethodology. We also use uu €<« }(8z2 ~» & VA EPV o ]Jvl]Y 0o u]ee]}ve E %}EVYvV

§}1}o v §Z o]Ju § Y}v iii ~ théiASGORtool to implement the NZIF IvlY YA ~ /eU AZ] Z ]Jue- §} MAC sup¥assets such as sovereign bonds.

Net Zero Company Benchmark to help Paris alignment assessment of sovereign Juulv %% E} Z 3} E %}EYVP ~' § U

se oo JU% V] o[ SE ve]Y}Vv % EGRISEThe XSCOR framework provides Jv op JvP ',' ulee]}ve v v 3 ItE}E $Ep oC (}Joo}AJVP W &
a consistent approach to understanding E epose }v §Z u 87} }o}PC (}CE

For indirectly managed holdings, we evaluate P} A Evu v3e[ SE ve]Y}V %0 vIM IMifogt AVRE <p 3 e e 3 I(E N8 v A YA oC vP P A]3:

the approach to climate risk management  climate targets and policies. § (E}u 00 " E] * i % E]A SmanggpisGo SWhs ugdated on industry

ME]VP 8Z ES EvouvPE-+«o0 Y}v v vZu El }3Z A Jo ]o]3C Vv %MEO]ECe}(v u 3Z} }o}P] X

appointment process. dZ W & %% E} Z 3} o po YowPanyiepdriededata.

§ ] ]+ & v (E}u 83Z AE]*YVP %% E} Z
We also monitor and challenge our external (}E& <u]Y « v .&E Jv }Ju U % @EZA-VYyP YA Ju 38} A op § Z}A
Uuv P Ee}vSZ]E %}EZ2}0]} ZPOPIEPRU }v Jv§} JE%IE 3 ror AYOAAVOE Ju% VCrE %} ES § o0]Pve
Vv oCe]e v JVA «3u vS8 E Y}v o E} 3§ EP §Xt E & A] AJvPA]BZ BVWYAE « v A% 35 Y}ive Jv o E]JA &
concerning climate-related risks. approaches to incorporate sovereign bonds <«<p]SC }vs ASeX
into our Net Zero Roadmap.

LW ESv E*Z]% (JE €E }v }MvYVP &]Jv v ] o
2 es eo]JvP A}A E JPV 0JU S TE 03 K%%}ESUV]Y « v Z]eleX 31
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In December 2023, we launched In October 2024, we launched
SA} VA Z 0 385 %E}%IZ]YJE 3 h< Z o0 83 &uv X
~'o} o }E& v 'o} o s oGlimate-seXated risks and
Climate-related risks and }%0 %} ESUV]Y « A E JvE PE § ]
}%0 %} ESuV]Y « E ]v§ P Srocuferagnt processes of
the investment process for both. both the investment advisor and
§Z % E}% ESC uv P EX ~' ( S8}

This includes detailed due diligence including climate, are a standard

V e ee]VP « A E 0 *' (ited)ofEall profpedEnvestment
to making investments and as part of proposals discussed at the Real
the ongoing monitoring process. 38 /VA «3u v }uul® X

dZ (pv + & pEE vs3o CClmaEmetriésAare § standard item

early stages of their deployment. }( Jr vvp o E % }EYVP (E}u 3Z
advisor and we will work together

t & YA oC A}EI]vP AtbSsEt dpp@Epriate targets and

external managers and industry engagement strategies in line with

partners to set appropriate targets  our Net Zero Roadmap principles.

and engagement strategies in line

with the principles set out in our

Net Zero Roadmap.
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COLLABORATIVE ENGAGEMEN
ONCLIMATE CHANGE

We amplify our voice with companies we invest in by collaborating with other investors. We are a member of
the IGCC’s Net Zero Engagement Initiative, joining over 100 other institutional investors to collaboratively
engage 160 companies that are outside the scope of the CA100+ initiative.

We lead the engagement with easyJetManaging climate risk We have a programme of direct As part of our engagement
v Z o(}(8Z VA «3}E FZIEIYMRZX YA 3 A E - Zh#seholder and bondholder « 0o Y}v Al§Z 3Z 1}]lo v
t & oe}uu E-+}( iii=YA 8 A E «Z]%U AZ] Endagement eovering companies  we will publicly pre-declare our votes
the Local Authority Pension Fund ~ A}YVvP v vP P]vP A]l8Z AZPWZVE ¥ E + v3 Z]P Z 3ga@st mar@¢rpent ahead of the
Forum (LAPFF), which engage with industry and policymakers, is a }( YE & 8} } «8[+ .v v AGMs of six companies.
companies on behalf of members.  crucial part of our Net Zero Strategy emissions but are not covered by our
and an important means of reducing }oo }E YA VP P u v§e
We are part of an investor climate risk. This year we have
}oo }E Y}v §Z § ]+ vP PJvPvRZ 8} vZ v }uE ZWekalso prigage with companies in inst the Chair. cast during the
h< A S & p¥o]5C » $)}E B} GIG 55 JuE v § | ) JULIFEVSE]Y o 5} Z] AP V%%cé}%éj- -}vgx 17 06 @
Z vP Uu]YP Y}v v %0 SW¥ pulblished annual updates to including oil and gas and banking.

. . _ _ _ JMWE A% 3 Yive })( & ]J]o o
v SUE r ¢ <}lopYlveU voulRPdity, Climate Change Policy, During 2024, we engaged BP EE ve]Y)}V %0 ve pe]VP §Z i

uring 2024, working with the
%}EZ2}0]} uv P UA « vS 00 0 N
to companies to advise of votes

environmental impacts. We lead v s}YVP 'u] o] v «U v fedgaiding reports that it intended Net Zero Company Benchmark and

the engagement with two water }ME vvp o dZ u Y vP Ptoweaken its climate targets dW/ }u% vC A% 8 Y}veX KuE E §
companies on behalf of this Plan, which includes a programme v SE Ve 1Y}V %0 veX &} @erbRbééfinap details how we will

programme. We are also qndertaking qf engagement focysed on net }JV.Eu Y}v }( W[e *SE SaBdeesdthe sysiemic risk of climate

i}Jvs vP P u vs A]SZ (JpEGKS®Iv-]Y}VvX Q1 2025, we met with the company zZ vP U E]A & p Y}ve v

8§} Jv8 PE § Zip*3 SE ve]Y}IV[ %0 E]V ]%o0 to raise our concerns and advise of real-world GHG emissions, and

Jvd} 8Z JE v § 1 B} «3E Fhesp wptates support our JWE A}YVP v VvP P u v&educemu¥darbon footprint to

management of climate change risk, policies. At BP’'s AGM in April 2025, Vv § I &} C 1idAl }E «}}v EX
C YA 0oC % EY ]% Y vAndludi&g support for shareholder  we will vote against management on _
VY YA U A Ju &} 0]P% @@} E0E §Z & E <p & an]i¥ifredetented number of agenda 1h€ Plan demonstrates how we will
%o E} %} EVIV }( JUE <o &« BIEZ & €}V @EJWI v A}S p& Bl I¥ op JVP §Z & r }3 Avlj]:v R(IRE oo YA = o v
redu"ce real-world GHG emissions anadtompanies with high exposure the g:hair of the Board, and three covm(;ani(\als to Z(}acﬁogEni}se ;(ng c(r)egte vP P AlsZ
ulj]YP 8§ oJu § E]JeleX tﬁ;tfail(t}QCEmanZggt}h\érrii_] | }uudther directors. ]v@\-éu VE % E}%}e]VIve o]PV A]SZ
v§I|l &} u]ee]}v P} 0X
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COMPANIES
WE THAT DERIVE
PUBLIC MARKET WILL NOT MORE THAN

COMPANIES IN
DEVELOPED MARKETS ”\:\N/EST 250/
WITH MORE THAN 0
0 OF REVENUES FROM
O THERMAL COAL
AND OIL SANDS

REVENUE DERIVED PRODUCTION
FROM THERMAL

COAL POWER

GENERATION

RISK MANAGEMENT

VOTING

We exercise our voting rights for companies we invest in (whether managed internally
or externally), according to our Voting Guidelines and administered by our voting
and engagement provider. The Voting Guidelines were updated for the 2025 proxy

season, maintaining our stance on climate change and strengthening our approach A key tool to help enable our responsible
by incorporating deforestation risk into our voting rules. Our voting rules include: JVA «YVP Jue ]* JUE £ ope]
This states that we will not invest in
Climate using the framework developed by ~We support climate-related ) Ju% v] » 3Z 8 E Z 3Z *%o
* We will vote against the the IGCC and the TPI. We willvote E <}ouY}ve § «Z & Z}o E u Y v JY}veX dZ]e %}0] C ]° &
re-appointment of the Chair of the against the Chair of the Sustainability$Z § A  }ve] & €& G S8 }pnE Zz/ VVHL 00C Vv Z o v v + §
Board where a company covered }luu]© U } @& %o %0 & } %0 EROECY. I certain cases, we may also since 2021.
C iii= (]oe ]v ] 3} kel viere a company materially % @E r ]e o}s }UE A}YVP Jv3 v)
Net Zero Benchmark covering GHGails our assessment of the bespoke §} Z]PZo]PZS % EY Ho & ] We will not invest in companies that
uJee]}ve & u Y}v S & PTHA fransework for banks. E <}opY}v 8} }SZ E JvA S} E derive more than 25% of revenues from
€ }v]e Y}v «3E 8§ PCU }E AZ E 0*} }r.o «Z & Z}o & & +}o §Z EU O } O V }]o *V * %G
a company covered by the TPI (JE S Y}v AGMs on climate risk disclosure if we dZ]e Z 0%+ &} ul]YP § }uE /
} eviSu § & «<u]E <owawil Ygt&Eagainst management u sz u 8§} lveYSpYlv o < YA]Y « §Z § }uo € *pos ]
climate risk management. at companies involved in high *Z €& Z}o & & *}ouY}lve }ve SE ve]Y}v }E *SE v oo Zo
» We will generally support i (JE 8 Y}vrE]el }uu} AYSZUIUE Z/ W}o] CU L & d} @ G & Ziped §E ve]YIv[ 9
*Z & Z}o & & -}ouY}veshch ds pdn oil, soy, beef, ~due diligence. we will not invest in public market
o]Pv  A]SZ SZ } i YA Y EU Vv % % EU AZ] Z } v}§ o companies in developed markets with
Paris Agreement, taking a ‘comply Z A <H § %}o] ] ¢ ]Jvt¥%oo] A §Z § A}YVP ] FOR COMPANIES IN more than 50% revenue derived from
-~ . o . : . . EMERGING MARKETS, ) .
or explain’ approach, pubhc_l_y to rqgucgthelr impactorare ~ in managing climate risk and an THE REVENUE 5Z Eu o } 0 %}A EPVEY
]* o}e]vP }UE & Y}v o JyA}oA}S]v (}E 5 Y}IVIWRIES vS§ u ve }( JvGu TiﬁEﬁggéDTLsAﬁET
against. controversies. company targets and policies. For companies in emerging markets,
* Where management put forward < We will support shareholder However, not every climate 70% the revenue threshold is set at more
Z" G }v olu 8 [ & <}op¥EvwPoAVYive §Z § I }Ju%k wlopdtv Aloo  cp% %o} §Z v 619X t Aloo }vYvp 3}
will vote against it if, following our ul]YP § (}&E +S Y}v Epoitl$ impbitaft to explain our Ju% v] « A]8Z p Z & A vy
analysis, we believe it is not aligned a ‘comply or explain’ approach, and@® Y}v o }v §Z}e } e]}ve (JE JvE * %}5vY o (}JE -
with the Paris Agreement. %l 0] 0C ] o}e]vP SZ wiEre¥iewate apginst. More details assets and the associated investment
* As banks will play a pivotal role we vote against. }us tpE VvP P uvs v A}YvP risk, which may lead to a decrease in
v 8Z SE ve]Y}v 8} o}A & }v YAISC v (uv v InE $Z @ Avp SZE +Z}o }A E
economy, we have also set out our Responsible Investment and
oJu §rE o3 A}YVP Jvs vY}ve Stewardship Report.

for the sector. We will assess banks
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REPORT REPORTING

he Bz welve  wiA 2w AP Our commitment to achieve net zero GHG emissions by 2050, with the goal of reducing real-world

content in this document. You can return emissions so that we can continue to deliver desired outcomes for our Partner Funds, guides our

to the start by clicking on the house approach to reducing emissions across our portfolios.

pO©}v 8§ §Z }O}u }( SZ]e % Vv
Our Net Zero Roadmap provides a dZz E Al A }v.Eu 8Z 8§ 38Z %vE]V]YPvdJeAue }v¥vp 3} A op {35z
comprehensive metrics framework that allows3} « 0 8§ JUE v § 1 E} u SE] *«<woF¥C JE]REVIe 5 v u 3Z} }Jo§P] -

ABOUT BORDER TO COAST  [> us to measure and manage the impacts of metrics selected remained appropriate. and work with industry with the aim of
oJud Z VP }v }JUE ]JVA *3u v %} EZ}0]}X expanding the scope of our targets to cover
N «vP u ]Y}pe 8§ EP 3+ Pu] - PrpEl %pGE2@EEWewill be changing the  assets currently out of scope of our Net

GOVERNANCE to deliver on our commitment to becoming e]* JE o po YVP .v v u J2erp}Roadnd&p.u

v3IlE} pelv eeX He]l]vP D EIl 8 %]3 o¥s Y}v 8} s/
For sovereign bonds, the PCAF apprtfach

STRATEGY /v ol]v A]§Z & & Ppo 3}EC WhisisFahsideres ¢be more appropriate 8} o po YVP u]ee]}ve & ] ]+ E v§
we have a range of targets and metricsto  (}& upoYr e+« 8§ %}EZ2}0]}s v EZE®}u &Zu AE]*YVP %% E} Z (}E }UE Jvre }%o
help assess our climate-related risks and possible through an improvement in the assets as set out in our Net Zero Roadmap

RUSLE Sl T 1% %o} ESUV]Y X dZ + pafleskho E<p 033CIvw A Jo ]0]8C }( & % EUAEVWSEE|PPE P Y}v Jvi} thelSEting@déx tinkéd Bond Fund whilst
fiiu 01 vFobihis year’s report, we Aloo E +« 3} s/ v A Aloe E@}IEEP §X vViIYVP §Z ]+ E v3 o po Y}vu
E E %}EYVP u]ee]}ve 3§ }%UBGAPE PPVE o YA 3§} JuE 1iid + C EX t (JE *}A E JPVv }v X /5§ ] VY ]%

Jv e (JE& 8Z .E+3 Yu U ]v o]whavk pSsesset the impact of the changeon t & & A] AJvP 03 Ev YA % %E3}3 3 <Aoo ]Jv opu v 82
PCAF methodology. We also use the NZIFto}uE /AE]YVvP o}vPr3 Eu § E Ptodimconporatevedver&gn bonds into our Jv 1110 A13Z WE]JA § D EI 5§+ v
assess Paris alignment of our sovereign bondhat they remain achievable. Roadmap in the future. Credit expected to follow in 2027, subject to

GLOSSARY holdings. § AJo ]o]3CU <p 0]3CU v =

>}}1lvP Z U A Aloo }vYvpu Fépllyuwe will be expanding our assetclass o po Y}v u $Z} }o}P] X
During 2024, we reviewed our Net Zero JME *SCE § P] % ]o]S8C v PAoE%P X dCYiiU ]v 1Y}v 8} 8Z v ope]}v
Roadmap, ensuring it aligns with evolving  tools to help provide meaningful insight }(8Z & v30C o pv Z 'o} O proidsidns at@Eare provided mames 45
% @E Y U u $Z} }o}P] U v to#e busiid&ss on climate-related metrics. <u]8C /v £ &puv U A AJoo oa3d50]5Hpu JvP
fast-changing landscape.

o @
¥ vE E% E]s s op /v op JvP «Z

BI/v(}EuU Y}v IvVW & usZ} }o}PC 8} u «uE .v v Ulee]l}ve MZ}OXE PV §uvYWPlov 0Z %}EVYVP "§ v E (}JE 3Z &]Jvv]ol/v pus$EC 37
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METRICS AND TARGETS — ENTITY LEVEL

OUR NET ZERO
METRICS

In selecting the metrics we use to track the The emissions we calculate
progress of our net zero commitment, we Listed Equity and Corporate Fixed Income L ) )
reviewed industry guidance, a number of UJeeJ}ve & o0 +¢]. ]v8} SZE ]JeYV § Z+ }% ¢[U - v CSZ ' WE}S}}o }E

climate initiatives and relevant regulations. See the glossary for further details.

We have chosen metrics that evaluate GHG
emissions, and alignment with a 'well Scope 1 Direct emissions from company-owned and controlled resources.
below 2°C' scenario.

R . Scope 2 Iv ] & ul]ee]}lve (JE&E 8Z P v E Y}v Yo W E Z o ulee]}veX
t Aops Z %}3 vV o u SE] P Jv.s e ] Je=live AR AL I 13
t *}uPZS u SE] - SZ SW All indirect emissions — not included in Scope 2 — that occur in the value chain of the

‘S°°pe3 E %}EYVP }u% VC v op VP }8Z % +SE u v JAVeEE u ulee]}

% E}A] o EGU «]Jv r o § EP S-
asset class level
+ measure GHG emissions in the real economy m 8} 3Z v SpE }( 8z 0 po Y}veU A A}uo /E% § *Z}ESrs Eu A E] Y}v Jv }ud
* VvV 0 }u%o]v A]3Z & Ppo 3}EC E QuU]TE &IZvir SE] ]* Ju% 3 CwW

meet industry standards
» are easy to use, with clear and easily-applied e changes in reported emissions

u 3z} }o}P]l e« ¢ }v %p o] oC A ]Jo o° dhafp6sin PéJenues and market value
e« & E®o] 0oUAE]. o v }i YA U -«EZ vP]-Alvo *+v8 00} Y}v
% @E Y 0 8} Ju%eo u viU v AZ] Z E - }%]eEBzy8]}JAUE P u vd YA]SCX

Yu
« enable our stakeholders to easily assess our alignment /ve3 v ¢« AZ & <«u]J3C u EIl &+ E *3E}VP v 3Z u EIl § A opu }( }JUE JVvA «3u vse
with the goals of the Paris Agreement. ud3 Elo E pVYIv]y €& }v ]vs ve]3C A v ]v §Z ev }( vG pv EoC]JvP Z vP

emissions of the companies in which we are invested. Therefore, it is important to analyse the medium-term
During the year we reviewed these principles and concludedtrend in emissions.
that they remain valid.
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OUR NET ZERO

In September 2021 we pledged to achieve net zero
emissions by 2050 or sooner. This is in line with the
UK Government’s net zero commitment and the
Paris Agreement.

To meet our commitment, we have Financed emissions (normalised
developed targets for our investments by AUM) is the primary metric
in line with the NZIF, developed by the against which we have set our
IIGCC and included them in our Net emissions targets. We also use
Zero Roadmap. intensity measures such as weight
average carbon intensity (WACI)
t ZA 353 EP s« 3§ A} andhadelintensity to provide
%}E2}0]} o A oU AZ] Z E (ISP IRE v X
combined total investments in the
ee 3 0 e }JAE C S Z s émissios metrics are backward
and asset class level, which refers to  looking, we supplement them with
our investments split by investment  a forward-looking metric — the
§C% ~]X X 0]<3 <u]3CU%}E %MEPS }(£hD Jv v §ri E} o]Pv
income, etc.). ee Se v 8§Z % & VvS P }( .v v
emissions under engagement.
/v ]Y}v 8} JuE o}vPrs Gu v 3 1 E}
target, we have set interim targets KHME | C § EP § ] (}E& AT9 &
$}JA E » §Z § P} oX Z C]JVEW A peu]ee]}ve ~vV}EuU 0]
§Z]e %op 0] YIv 8} E %}EHDY C 1iid ~E o YA 38} }uE 1i
our progress. s 0]V * Vv 009 E pu Yiv C
2030 in order to reach 100% emission
E u Y}ve C 1iAil }JE }}v E
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The percentage of AUM covered by our Roadmap has
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the scope of our targets as method‘ologies are established
<L 0]SC Ju%eE}IA X

METRICS AND TARGETS v s

GLOSSARY

500 O

t ZA + 53 EPSe38}]vE + §Z %o(E}%o}(EY}v O %o} E
lJu% v] « o]Pv §} v S§I1 E}Xt Jusd} Z]A §Z EP
Jv @ ««]Jvv sl &} o]Pvu v38 SZE}uPZ VP P u vsU v
8§ % ]. VvP P uvs $§$ EGP S 8§} vepE S8Z 8§ §zZ] E
| C % E]}E]SC ]Jv E]JA]JVP E o }v}uC wulee]}v GE

7}o]}
S

Z A

253

S
S

u jve
M Y}veX

43



Qﬁ“ Tl)oo
k%
-
0
PENSIONS PARTNERSHIP

CLIMATE CHANGE
REPORT

he 5Z p©}ve o0}A 8} v A]P §

content in this document. You can return

to the start by clicking on the house
p©}lv s §Z }©}u }( S$Z]-

ABOUT BORDER TO COAST [>
GOVERNANCE

STRATEGY

RISK MANAGEMENT

METRICS AND TARGETS

GLOSSARY

500 0

%0

\Y

METRICS AND TARGETS — ENTITY LEVEL

Emissions targets Border to Coast — Normalised Financed Emissions
dZ Z ESe JooOu*3E 5§ }UE }A E 00 %}EZ7}0]} 0o A o '," u]ee]}v E pn YIv 8§ EP 3.

§} 1iAiXt €& 8§ EP YvP A9 E p Yiv]v .vyv uleslgyes ~vIEu o]

il

C hDe C Ti1A v 009 E p Y}v C Tiii Jv}IE €& 8§}y E Z iii9 wulse]}v
E p Y}ve C Tifii }JE «}}v EX WEIPE e+ ]Jo u suE P,%\(-V ) c - :
of 20109. 1ol rieo 609 -53% r669 -100%
KUE §}3 0 %o} EZz}0]}ro A o 8§ EP § v E}l v }Av 1u40 . ) ' §e
For each asset class, our targets were developed by considering the actual GHG :
emissions pathway of each sub-fund since launch and what we consider to be 120
achievable over the short and medium-term. o
&}E 0]+8 «u]Y *UA E & EP YVP & p Y}ve }(Fi9109 i /
171U E «% YA oCU (E}u }puE 11i6 e« o]v C EX T}E }( ]v
A E& § EP YVP E p Y}ve }( id9 v 009 C iiia A Tigiy * suU

from launch in 2020.

o -
. . O ol

WEIPE « 3}JA E « JyE v §1 E} P} o =
In-scope assets . 40
&Jv v ulJee]}ve Z A E C 009 (E}u }pE&E 1ii6 « 0]
ii D& Z1i1AU E +169 o}A E §Z v }puE 1i1d Jvd EJu 8§ E
line with our 2030 target. 20

s

dZ u i}E]SC }(8Z & pu VY}v Z - V iU 3} VvV Ju% E}A g - g 5
YZ}Q,ZA}( §22025. g 2025 2030 2050

% E}.0 }( AE]*YVP % Jo]Y U E]JA v C 38Z v SuE o cEJOV}Q/U]h
0 ¢ V Z VP e ]V %}EZ2}0]} Ju%e}e]Y}IVX /v ]1Y}IvU 82z & Z »

(E}u 8Z o puv Z }( v A epr(pve v 8Z E «3Eyp suCE]vP }q I‘ Ach : t T t
AZ] ZZ A 0}AGE @& }v %E}.0 Xt E ulvivs EP S () %EJ(%' (é)l}vr’rS @é{d Odae. argets
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40 Jv VIVE ¢ Jv E o YA A%} pECHISH KAIEE +% YA oC «]Jv ii D
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Our targets are informed by a science-based (61

- vV E]} % SZA CU AZ] Z +VYu § - 57 Po} o

ules]}v E u Y}ve v U C e« S}E Vo

region, up to 2050 and explores the emissions
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carbon economy. 140
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The chart opposite shows our target GHG
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around the central target recognises the natural

variability in GHG emissions in the short term. 0

01/9 2022 2025 1116 2031 2034 2037 2040 2043 1100 2049

KUE § EP 8+ E Uu}E u ]Y}us 8Z v §22
pathway. We consider them to be consistent

with delivering a fair share of the 50% global
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Alignment and engagement metrics § P}YE] U .v]Y}ve 8 0]¢Z EC]v *}% (}JE }pE Z} u % E ulo ¢
' u]ee]}ve u SE] + Z A o]u]ghg NWF W companies that are considered to be aligned

therefore results need to be considered . . }E o]Pv]vP 8§} v 8§ 1 E}X
alongside forward-looking climate-related *  Z] AJvP v § 1 &} t & ( &+ S} AZ v
§}}oe 8} Z A U}E Z}o]eY pv campaywmeete all relevant criteria and An increase in the number of companies

}(8Z pv EoG]vP }v3E] pY}vhaye axepigsigngperformance at net tve] & 8} 0]PV]VP Z - v }++ 3 C
to risk. We supplement them with I &} AZ] Zz v A% S S}SPVYEU X YIv ]v .v vV uJee]}ve (J& 8Z -
forward-looking metrics, including the . ) companies, either due to lower reported )
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7 1¥}v o Jv(}EuU Y}v }v E+/& o0]Pvu vd ShPGE3 « EVS « BUVVAS3U v8 &E u AYEIU 87 u}e$ A] oC ue v 31 E}Pul v C JVA «8}E+U %pn 0]+Z e ZE+/& TXI]
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KHE (} pe 1= }v 82 Z]PZ -3 uBerdérto Coast — Engagement and alignment targets

]Jv JUE JVA «8u vS %}EZ}0]}s =+ EZ

Yvp
O
}o.

{
\

E % E » v3 §Z PE 3§ 3 €]l 800%
JME v § 1 E} }uuldu vieX

90%
The extent of our engagement with .
individual companies will depend on the 019
materiality of the risk and the progress
§Z CZA u B38AE-.vsiEo%
alignment. We have adopted the IIGCC .
Net Zero Stewardship Toolkit as the basis 019
(}& }PE VvP P u vs «SE S PC (3650

During the year to 31 March 2025, 40%
JE € 8} } +8 vP P A]3Z i00
companies, including our 40 highest 30%
Ul]J© E*U v E % E » vYVP 669 }(
VoV ulee]lve }A E C YHE 200
E S« &} Z} u % ~T110W 069X

10%
Similar to the alignment metric, despite

*]Pv]. vS v E =« ]v SZ vpu % }

companies under engagement during

2025 2030 2035 2040 2050

§Z C @EU §Z]* Z + V % E30C }+e & C

E p VY}v]v.vyv ulee]lve (JE
these companies, either due to lower
reported emissions or changes in
%}EZ2}0]} IveSEpW Y}vX

VP P u v Alignment ® vP P u v§ § Q PABgnment target

. Achieved engagement Achieved alignment
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/VA *3u v3 Jv oJu & elopVY}ve <]PVv]. VS % E}%}IEYIV }( §Z « ]JVA «3u v§e

IVA «3u v8 Jv 0}A @& }v cjouY)#Es MOA@E o]Ju § K% % }ESuV]Y « }+ E]VP

% 8} v 0o 8Z S8E ve]Y}v 3This wassoriginally launched in April 2022 with

I &} Po} o }v}uCX =« § ii DEWBSHnidfiddbtdmitments and, in April 2024,

A eYu § 8Z § «-0X0 v }( }u@ve laupéh@d tire second series with a further

E v Iu %}EZ}o]le }A E £IQ2unofcomnitments.

e« E} Z} u % ]* JVA 3 ]Jv oJu & e}opuVY}ve

~T1TOW e=0Xi veX oJu 8§ K% % }ESUV]Y « § EP S« JVA -
§Z 8§ E (} pe }v o E YVP §Z v

dZ €& p Y}v pE]VP 3Z C EIEINSEIW]Y}IvX

. E + Jv hD ]Jv 8Z ¢« % }®p®]}¥vAeSu v3e Jv oJu § e}opY}ve
E *posd }( W ESv E &uv *%EE]JaoE]YEVIV W ESv E &uv o[ -«-
]*1}veU u EI 8§ u}A u vs. wedEions.¥While we aim to increase our

performance exposure to these types of investments,
progress is constrained by data availability and
» A decrease in the percentage of AUM §Z o | }( v]v psSECres v E .
considered to be invested in climate % @E A VYVP pe (E}u * «VP Vv /E%o0
*JouY}ve Jv 8Z '0} o «<p]3C 0% Z v
Sterling Investment Grade Credit sub-fundst AJoo }vYvp }oo }E YvP Al5Z
as a result of reduced exposure to climate industry to seek improvements to data
elouY}ive A1SZ]v }ju% Vv] © Vv Ao}€E ZJo]3C Vv A 0}% <3 v E
uv Puvs YA]SCX Iv 82 (PUSuE U AlJoo }ve] E 1%V
§ EP SU § I]JvP ]vs§} tuvs W ESv d

/v JYIVU JUE % EJA § u EI| 3« %o }@3}0Y}v Jel}veX

Jv op ¢ ¢=iX0 v }( %]S 0 ~TiTOW «=TXMfA ve

Juu]l© 8} JVA «8u v3e ]Jv oJu § e}opVY}veU

A1S8Z +-iX8 v JVA «8§ ~71i18W «-086iu-X
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<uly - Corporate Fixed Income <uly - Corporate Fixed Income

STRATEGY
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O% ]
METRICS AND TARGETS
-10%
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-20%
-30%
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Over the three-year period covered in this _ N
report, on an aggregated basis, performance Scope 1 and 2 Emissionss Financed il
of our in-scope assets has been below ~8 K 17U JvA «3

Weighted average

, carbon intensity Celign =]

~§ K |"u o0

~8§ K |["u e 0 ¢
v Zu EIl (}E& .v v ulee]lve =

carbon intensity, predominantly due to lower IMBAESERE; Sub-fund k__ Sub- fun
reported emissions and reduced exposure to  <u]Y e iio
Z]PZ & wu]«vP }u% v] ¢X Corporate Fixed Income 0 80 52 fi & 10 0

Total 55 060 oi iio 93 139
Table 1
Carbon metrics o . o Weighted average . .
We report the following carbon metrics ScopO)e SvEmissmns Financed §m|SS|ons . carbon intensity Carbon mtgnsny
(JE JUE JVA +3u vE %} E2}o]} INEEAREA IR =SS K MU VA »§ 0 e L e o e TS K TTu-soe
o ey ant WAC! data on u]'-____
carbon intensity and WACI data on a W} ' }ol} Sund Benchmark  Sub-fund| Benchmatk  Sub-funp Benchm
three-year rolling basis. <MY e 170 116 243

Corporate Fixed Income 173 192 ioo iod 129 154

The charts give the carbon data for all three e
USE] - € o YA §} 87 A ]PZE,TOtalﬁ . 144 [0 227 231 231 241
v Zu Ele (}& SZ o0 8 SZE

Weighted average

periods (31 March 2023 to, and including, Scope 3 Emissions Financed emissions carbon intensity Carbon intensity
if D E Z 7iTfie }E *]v v % Y JAVeSE wu- ~8 K ‘U JVA <3 ~5 K Ueo o ~S K |["u-o-
launched post 2023.
W}E?}o]} Sub-fund Sub- fundk Sub-funfi  Benchm|
Z % }EYVP }A Ee 3Z o0]°3 S ocp]Y . iof 30T 449 fifo 360 732
cHor(pv e v % E}%}EY}V }( corporate Fixed Income iof 455 1010 504 270 i0d
income sub-funds. . . . L.
Total i0f 00i 422 549 00i 00i
ol Carnon EAmISSKmS.. Financed emissions We|ghteq average Carbon intensity
N1% iU TU v ~%5 K 1"u JVA 3 -« carboninten5|ty "5 K 1'U o0 »
~h%*SE u- ~8 K |"u e 0 o
W} E?jo]) Sub-fund
<uly - 357 0io
Corporate Fixed Income 211 240 220 227 ino 192
Total 199 250 116 347 324 101

Source: DN/ N Z o €& Z >> U Til1TITITA 51
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Sectoral analysis of emissions
The following bar charts show a sector

E | }Av }( 82 .vv uJes]}ve

on page 50 We used the Global
Iv ue3EC o0 *°]. Y}v "3 v E
methodology to assess the sector

JVEE] pY}ive 8} v v ules]lve ]

our in-scope asset classes and compared
them with the corresponding sector

%} E2}0]} A JPZEU &) oo oo &7

our exposure to GHG emissions.

dZ]e v 0 ¢ pe 8§} oo oo 57 %o}8nV

<CUIY e
35% 349
30%
o -~ N [ °
25% 25%

20%

15%

14%

I2%

14%

12%
11% §
10% 10%
3% 2ﬂ/

vs }

10%

0 49 5%

VV]oJu% § v s}% }(] vV. . .
climate-related risks. This shows that 0%
SZ U i } CE] S C } ( } ME .v Vv u ] oo ] }Materials v EPC h¥ o]V Industrials Consumer  Consumer /v (}@Eu Y }wHealthcare
are generated by companies in a small Staples ]= & Y}v Gghnology
vpu @E S}1E«t DS E 0-
wu & }( - S} ] o%?ecr—lfxed Income

hYo]Y « v /v peSE] o (}E
hYolY «U /v ue3E] o+ v &Jv \7 o (}J&E
Corporate Fixed Income.

50%

40%

32%
30%
23%
20%
10% 9%
7% 5%
o 4% 2% 1 2% o
o oo M N Hm o Ba o 2
Materials v EPC hY 0]Y Industrials Consumer Consumer /v(}Eu Y }wealthcare
Staples ]« €& VY}v Geghnology

B wicziol A s IvEE] uViv 8} &lv v ulee]}ve

Data as at 31 March 20250urce:MSCI and Border to Coast Pensions Partnership

23%

1%
.

Financials

25%

Financials

7%

1%
—

tuupyv]
Services

4%

_E
L

juupv]
Services

3%

- I
I

Yivz

1%

o

*3
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Yivz

o

*3$

§

§
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2023 | 2024 | 2025 | 2023 2024 2025 2024

, ‘ uly e 90% 92% 66 o 4% 10% 5% 4% 4%
he §Z pp©}ve o0}A S} v AJP §
SO (13 (LIS G CE G Fixed Income 19 089 019 12% 11% 10% 169 169  31%
to the start by clicking on the house
pO©}v 8§ §Z }O}u }( SZ]e % Vv
Total 86% 88% 82% 7% 5% 10% 8% 8% 8%
ABOUT BORDER TO COAST [> Source:D” / AT Z e & Z >> U TiliTITITAX
Data quality
GOVERNANCE d 0 T +Z}Ae 8Z % E}%IEYIV }( '," ulee]}ve & (JE EZ o+ &+ ]vop Jv

*Yus JEAZ E 3Z E ]+ WEE v30C v} & A Jo o X tZ]oe3 $§Z u i}E
E %} ES §US3SZ & o Z]PZolPZ%+ 3Z E® o YA o I}( & v ./A&E v }u
v A }vYvp 38} vP P A]8Z 83Z v u*SECU ]Jv op JVvP }uE £E3S EvouvePF
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CLIMATE CHANGE

REPORT PATHWAY INITIATIVE

he &2 p®©}ve o}A &} v AP & The Transition Pathway Initiative (TP1) is a global initiative led by 8

content in this document. You can return asset owners and supported by asset managers; it uses a framework g 150
to the start by clicking on the house to evaluate the quality of companies’ management of GHG emissions £
pHO}v S §Z }©}u }( SZ]* %o Vv . . . . o
associated with their business. 5

@ 100

It also assesses companies’ planned or expected future carbon performance and how this € 100
-}
=

ABOUT BORDER TO COAST [> Ju% E « 8§} Jvd GEv Y}v o 8§ EP &+ v v Y}v 0 %0 P «u % E3 }(3Z W E]s PE u viX
dZ dW/ pEE v30C }A E-+ }A E Uiii %pu 0] 0C 0]+3 Ju% vlgg v YA E P }vYvu . 3}
GOVERNANCE Jv @ « X dZ <pu o]3C }( Ju% V] *[ UV P uvVv3 ]e e se Plved « E] -« }(1lv] 3}1E-U
JA EJVP Jeep o cp Z ¢ }Ju% VG %}0] GU ulec]}ve & %}EYVP v A E]. Y}vU,§ EPp
*SE § P] E]el se eeuvs v £ pYA E upv E Y}vX e v S8Z ]JE %5 E(} P
0 I -

STRATEGY §Z Jv] 8YE-U }u% Vv] + E %0 v v }( *]& o A oW 5 3
Source:TPI Levels
RISK MANAGEMENT Level 0
ct)an(gvrvﬁgi Level 2 Level 4 Kusg }( 8Z o6fi %} E2}0]} }u% v] « E § C dW/W
: Buildi Strategi < A
L) capacty sososament « 810 ~8i19« AE E vl > A 0ildIA (JE EZ JE uv P uvE < 0]
as a business §Z CE (}CE U }CE ]VP é} dW/U A]V§ PCE YVP O]U é Z VP ]Vé
issue vV I}JE u IlJvP 7«8 E § P] ee ooy vs_ }( oJusS Z vP

Level 1
Acknowledging

climate change Y% E VIV g planning and was moved up to Level 3

Level 3 Level 5
Integrated into dE& ve]Y}v

GLOSSARY

* 12 companies were upgraded from Level 3 to Level 4 and 5 in the year, while one company

as a business

. ision makin % v Y
T—— decision making Ju%o u vs

« JVA E+- oCU .A > A 03 }u% v] - AE }AVPE §} > Ao

« iAd ~009s v A }Ju% v] « A E U AZ]Jo & vI]vP }( @i }u%
t pue dW/ « JE]JVP 8} Jv(}EuU }uE A}VYVP ]*1}ve v 8} ] vY(C 8 EP 8« (J&& vP P u vsX
§}8 o }( o0fi }E E 3} } *85 %}EZ}0]} Ju% v] e Z A vV EKA EC3EZ &I WAEEY B E B VRS ~609 v A lu% v] » A E
@ @ @ approximately 37% of our in-scope assets under management. companies were upgraded, while seven (2%) were downgraded.
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Sovereign Bonds WE vs P }(.vv uleel}ve }( *}A & ]JPv Z}o JvPe o]Pv 8§} v §1 (
We hold sovereign bonds in our Sterling Investment Grade ~ >]1 0]*S  «p]Y « v }E%}E S A JvIiuUA SE | SZ % E vS§P }(.vv 1
E& ]85 ~7/'" «U ~S Eo]VP /v £ >]vli v ~2Yoe ].VW PusYE& o]Pv s} v S I E} % ,§ZA CX /v o]v‘ A]lS8Z E</& Pp] v U A |
Asset Credit (MAC) sub-funds. The following table shows §Z v §1 &} o]Pvu vS }(SZ 00 Jeep &+ A]SZ]v }UE *}A E JPV S %}EZ}0o]}X

tf,ezthrezgug%fuid;f #o}elYIV ICIRE A & ]PVF;e}rgeMaFéé ostEcNéreign debt AUM w E vév P }( Vv U]v°°]'}V°
covered by ASCOR framework o]Pv 8} Vv sSI|I E} % SZA C

Carbon metrics

AUM (Em) 3,130
&lv v % E} p YIv uB)e]lve ~30KAUOIG
&Jv v JVepu% Y}v ule€¥]}ve ~dKiUTOI

A"A E |Pv § % E} u Y}iv uleejpue Jvs ve
tCO IWWWr ips& “' We

AYA E [PV § JVepu%oY}v uleedve Jvs v
CO | %[5 »

Data coverage (%) 94%
Source: D™/ N Z o €& Z >> U TiliTITiThA

WE} g Y}v ulee]}ve £ o 0V pe U0V pe Z VS

(JE sSECX WE} p Y}v ulee]lve Jvd ve]Y ¢ E V JU%}ES vS§
u $E] &)} 3E | He $2 C E& E G 3 §Z %o %o z
§1v C38Z hv]s E Ylve &E u A}EI }vARRNGOvEed o] Not Covered

Z vP ~hE& =+ v (}&u 8z ] }( E Y}v 00oC & Eu]v

. Juu]®© . E}S }uu]©.NotCovered

JVEE] UYIVeo~E oo Source: }E @& S} } ¢S § v D~/ AN Z e €& Z >> U TilNTITITA
HEE v30CU 3Z E ]+v[3 .V]IYA & vI]vP }( }uv8E] * o ]JvP ]Jv o]Pvu v3 A]S
E} pue3vsliE}S EPSU E Jo E }v]e Y}V %0 veU v «3EIVP o0o]Ju § %}o]

The ASCOR Country Assessments are accessible on the TPI website.

BE « & o]u s Y}V %0 ve $Z 8 }JUvS3E] « A 0}% pv & $Z W E]*» PE u v8X dZ C }uso]v Zv Y}v[s +}ESs S} E u PE vZ}ue P s ulee]}ve v %S 8} §Z Ju% S }i
JUVSEGC » 3¢ |8« JAv 8 EP 8¢ « }v ]8e % Jo]Y e+ v JE pue3 v eX E ¢ E u% & A EC .A C E+U A)8Z 3Z AE% 8 Y}v 8Z 8 Z u% 3§ Aloo U}E u ]Y}u+58z v §Z
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d}% .A JUVSE] + }VSE] pYVP 8} }E E &} } 5[+ «}A E |P
§ % E} U YIv u]ee]}ve JvE ve]SC

Others
_; ioi PC %S
140 Mexico
o0 . South Africa
2 120 B cio
S 100 Bl <pvp
s
=z 01
o oi
Qe
40
20
0 . N -
WE} g Y}v u]ee]}ve JvS ve]SC
(tCO IWWWr ipes§ ' We
Source: }EE @& 8} } ¢S § v D~/ N Z e €& Z >> U TiliTITITA

S JVSE] USIE 8} % E} u Y}v
s r(pv » ~009 }( *}A E ]Pv
] u3}E+X dZ & P}EC

"E & oX KNE % EJu EC
Puvs AlSZ % 0]

KUE «}A E ]Pv § %}EZ2}0]} ]Jv O * 08 ]Jeepu E-U A]3Z §Z h< + 38Z o

Jvd ve]3CU & G Y}V }( 8Z % E}%}EY}v }( *}A E ]Pv §Zo ]Jv §z
§ hDeX PC%3U D A£] }U ~"}usz (E] U v &E IlJo E o0s} «]PVv]. v§

"N8§Z Ee_ Jv op e }8Z E o0 ¢ E }VvSE] pS}E-U ep Zz « Z]v U Z}u v] v

%% E} Z 3} u v P]vP o]Ju 8 E]+l (E}u h< P}A Evu vS }v « ]s $ZE}uPZ

policymakers on systemic risks to help create a stable environment to enhance long-term returns.

Details of our approach to public policy advocacy can be foupdam34
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Scope dZ]e }A E-+ iii9 }( <pu]83C e Se pv E uv Puv
dZ]e + Y}v }JA E+ 38Z }E 3§ }( oJudBi9®@(o.A& ]Jv}iu e Sepuv E uv P uviX
metrics for the product-level disclosure. In line with We do not publish climate-related metrics for the

our Roadmap, our investment products covered inclddibowing asset classes due to issues with methodology,

0]e8 <u]SC v JE%IE 5§ .AE ]Jv & <p03ECUEJA E P v A Jo ]Jo]3CW
Governance . X 00 ¢ §}Ee« |v op  AJEZ]v §Z (J00}A]JVP ep r(pv W

dZ }EP v]e Y}vi- P}A Ev v  E}pv « Sterling Index-Linked Bond

G]’l \% }%O%O}CESIJ.V]Y e X e h< >].§ (u]ég

ABOUT BORDER TO COAST |>

GOVERNANCE

Strategy e DpoYr e« 5 (E ]8

dz SH 0 V %}5 vY o Ju% 3o }(
V }% % }ESUV]Y « }v §Z }EP v]e Y}
*SCE S PC v .vv]o %0 vv]vPX

e h< >]+8§ <M]SC 0% Z
¢ Private Markets
o KA E« - A 0} %o D I S« «u]sC

STRATEGY

Z 0 5§ 8§

RISK MANAGEMENT ¢« '0} 0 <H]3C 0%Z

Risk management

dZ % @E} s+ » pe C 3Z }EP v]e Y} 5 5 t AJoo }vYvp s} AYEI A]SZ SZ v p+SEC §} Ju
_ assess and manage climate-related risks. * u EPJvP D El s <u]sC $Z «po]SC v Ao ]o]sC }( S AJSZ SZ A%
METRICS AND TARGETS that these asset classes will be added to our Roadmap

Metrics and targets e u EP]JvP D EI S« <«<pu]SC 0% Z when considered appropriate.

The metrics and targets used to assess and manage

GLOSSARY E o Avs oJudrEos EJole v }JEEICENENERGCAER N

Details of how our approach is managed against these
O U VvVSe Vv (}pv Jv sz }1E €& §}
Z %} ES S MBOEGRI }W SZ %% E} Z ]
to the sub-funds below does not materially deviate fro
JME }A E E Z]VP %% E} Z ]+ o}e

Sterling Investment Grade Credit
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How to interpret the data <U]A 0 V8 % & u}v § EC pv]Seu(ZE ADVU/X t (HESZ E
Fund name Using an intensity metric that is adjusted T ulee]}ve Jv 8§ CBue }( %o E} pH
Name of the investment product covered, in for company revenues means that company (Upstream) and use phase (Downstream).
olv A]SZ }uE Z} u %U A]5Z]w]bFe3E «pulRys (JEU v ule]lve E

vV JE%}E § £ v Iu e SUXE *]JloC }u% & o E } » » CdmpdBEiey ErpdsUre to fossil fuels
%}E2}0]}s JE E o YA §} v Ao @ I]Xs Z}0o JVP sp *3 vY o (

reserves risk seeing those assets become

& }v JvS ve]SC ~8 K [|7u « o stranded, as the world moves towards a low
D epu& - 87 & }v 8 ] v C }(arbéapd@origroy Mk use data from MSCI to
e }v }u% VvC u]ee]}ve E o ¥sdesssdurléxposure to companies with a hig
&lv v ulee]lve ~8 K [7u ]vArevénues. The metric adjusts for company &EJ]el }( %}3 vY 00C *3&E v
Measures the GHG emissions intensity of *]1 U % @E}A] JVP U *uUE u v3*3(VEZE v HSEC .v]Y}vU 3
V JVA «3u v3 %}EZ}0]} % E u}® § EC UVv}IEX% pusS E SZ E 3 Zuse |e-MSChmetBodology, which may
dZ]e u SE] ]* *]Julo & 8} «}oGEHG emissions. ]+ & (E}u $Z § }( 182 & 5§
emissions but is adjusted for AUM within the dZ % E vS P }( %}EZ2}o0]}
JVA «8u vS %}EZ}0]}X dZ]e § |Tetghcaibon gmissions fossil fuel reserves is broadly in line with or
Ju% Se }v  e}ops .v v u] e *Thig is &afcudated as the sum of the sub-funds 0}A 3Z JE& E <% VYA v Zu
are driven by changes in AUM, which can  share of each investee company’s total Scope

E *pos (E}u v A ep r(pv o pvlzSeape 2 gnidjScope 3 (Upstream) emissionSpmpanies’ exposure to clean

&uv <]l Au
This is the AUM in each sub-fund covered by
our Net Zero Roadmap.

investments, disinvestments or market e IV EZ % E}%}IEY}IV 0 JAVEEZX}%}RC3ZouY}ve

A}o Yo]3CX /ved v « AZ E < cpsQany'siarket vate. As well as monitoring the exposure to
strong and the market value of our investments (}e¢]Jo (pH 0°U §Z %oCE}%o}CEY}
]Jv @ « U Ajpuo E]JA u § ]Deta@uality Y}v ]v }JVSE] uYvP 8} o}Ar & }v &

carbon intensity even in the absence ofany dZ]e «Z} Ae 37 % E}%}EY}v }(alsp assessell} Vhere is currently no
underlying change in the reported emissions data for the assets included in this reportthat Jv peSEC S v & VIYiv (3d
of the companies in which we are invested. ]+ & %} &S }E& +Yu 8§ }E& AEZ EVvEARE {yopY}veV A p- 3
Therefore, it is important to analyse the currently no data available. u sz} }lo}PC AZ] Z u ¢
medium-term trend in GHG emissions. of other data providers. Our Overseas
Scope 1 and 2 emissions are a mandatory part A 0}% D EI| e
}E %}EYVP (JE u vG JEP v]eu¥3Ce v E}p=3

Weighted average carbon intensity 05 Ev YA -

~3 K |"u s 0 e §Z A}Eo €& spoVYVP Jv Z]PZ BE %W}EZL +§ 0H} VYIv 8} }lu%e
D ep@E ¢ 3Z ',' u]e*]}ve }( %oveRgdofympanies are not mandatedto A%} pE S} o v § Zv}o}PC
E o YA 8} 3Z & A vp }( JuBEVRPEISZAVE " }% 1 u]ec]lveV Z v §Z
§Z % }EZ}0]}X /& ]+ u suE& Jv3 @ WwIVieZE]-Yu § C 8§ %E}A] E-

1+ Od

1+ & (

<u]sCU u (¢

",' ulee]lve E 0 e°]. ]Vv{
J*YVv 8 Ze }% <[U « v
Protocol Corporate Standard which cove
§Z ]+ €E vS I]v « }( & }v

Ju% vC E § « Jv ]3- }A
and in its wider value chain.

Direct GHG emissions from company
owned and controlled resources. e.g.
while running boilers or vehicles.

Indirect GHG emissions from the
Pv EVYIv }( BopE Z »

All indirect GHG emissions — not include
in Scope 2 — that occur in the value chai
}(8Z @E %}EYVP }u% vC

{ R }%o T ~h%e+SE ueW
emissions a company generates from
E YVP % E} p 8¢ }E -
company supply chain.

{ " }%

i~ JAVeSE u-W
GHG emissions from the use of the
company’s products or services

by customers.

Please seglossaryfor further details.
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40%
We report the following carbon metrics for our -
CLIMATE CHANGE JVA «8u v8 %}&Ez}o]}e Jv o]v A]5Z & E <p]E u vseW
REPORT WV u]es]lveU & }v JvE ve]EC v m'-'s.- -.l - I l—.
on a three-year rolling basis. -20%
-40%
he 87 up®©}ve o0}A 8} v AP & t & %}ES .v v u']--]}\./-U E }v Jys velSC v
content in this document. You can return WACI data on a three-year rolling basis. The charts o
to the start by clicking on the house PIA 82 & }v 8 (JE 00 SZE u SEIWIE 0 YA, CTmoremy ol 50 SN0 SO RE I, v ST

WOV & §5Z }O}u }( §Z]° % v §} 8Z v Zu Els (}JE 8Z 0 +§ §ZE & %JEYVP
periods (31 March 2023 to, and including, 31 March Weighted Average Carbon Intensity (WACI) relative to benchmark
TiTfie }JE& ¢]Jv ]Jv % VY}v (J& <p r(pv =, v Zu EI

ABOUT BORDER TO COAST [> launched post-2023. a0%

20%

Over the three-year period covered in this report all 0%

GOVERNANCE g r(pv e E O0}AS3SZ]E v Zu EI (;f/m T | .--
emissions and the majority of sub-funds are below :m‘:
their benchmark for WACI and carbon intensity. 20%

STRATEGY . . o am
dZ JPP 8 %}*]YA Uu}A u vsSe Z A

50%\V
]Jv 82 'o} o «ulSC 0%Z Vv h< <«pidgC 0%0
RISK MANAGEMENT sub-funds, predominantly due to lower reported roie _ _
emissions and reduced exposure to higher M ke 50 0%z Bl e aEe ke e T E B Iae okez 0% v A - et

UuJ«vP Ju% v] X
Carbon Intensité/ relative to benchmark
08Z}uPZ 8Z h< >]e§ <U]SC e r(paws ] }A §Z

benchmark for WACI and carbon intensity, absolute
GLOSSARY emissions have fallen over the three-year period.

- .

w — — _
-20%

-40%

roi9

réig
h< >]-8 h< >]+§ Overseas Developed 'o} o «p]SC u EP]JvP D EIBEP]VP D EI §-Listed Sterling Investment
] <U]SC 0%Z D &I §+ <u]3C Alpha NEe] <U]SC 0%Z 0% Ev YA « Grade Credit

500 O

Source: DA/ A Z e @& Z >> U iiliiliitKey . (RARRARRARI . [RERRRRNAN:) . TR -
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METRICS AND TARGETS PRODUCT LEVEL

1

dZ }8Z & £ %Y}v ]e Tabkss Carbon Metrics

08 Ev YA « AZz]1 Z ]-
Scope 1 and 2 Emissions . &Jv v ulee]}ve ~5 } 1PZS AEP E [}v Jv8 ve]SC ~S K |"u « 0 e

the benchmark for WACI and 2& o
_ Sub-fund Sub-fund Sub-fund

carbon intensity.

i . UK Listed Equity 3,371,122 00 119 iio
Due to the way in which WACI UK Listed Equity Alpha 949,337 57 90 41 79 o1 io
allocates carbon intensity, it N Overseas Developed 6Ub0TUIDO of 00 95 104 125 ioo

% Z]PZOQ ve]YA &k

obal Equity Alpha oUdo6UIGRA 20 i O 27 114 39 132

& o YA oC 'g 00 Z VP a ) Vg Markets Equity 1,304,279 100 257 204 i66 240 421

}V VSE S AO}CEZ}O]} énerglngMarketsEqwtyAIpha 6AiTUBOO 73 230 153 309 iof 351

. . N >3 08 Ev YA - 901,320 41 i o 145 114 ioi 132

>]-8 0s va YVA * 1 Sterling Investment Grade Credit iU607U G610 76 806 52 fio 76 76

ul}@&@ }v VvSCE § %o}CEZ}Og}
where, for example, the three N
P N Y% T ulee]lve ~h%e*SE u- &Jv v ulee]lve I"u JvA 8§ t JPZS A E }v JvS ve]SC ~3 K |"u -«

o0 EP 5 ulo E-

}vS
ul}E sSZ v 019 }( §Z

Fund neme

RVARY; ulee]lveX UK Listed Equity 173 606 231 229 716 232
UK Listed Equity Alpha ) i6o6 231 229 237 232

/v 1 Y }JvU p 8} 13- DypsquDeveloped iio fof 249 247 706 272

§Z]e s r(puv Z o .]pVFIIoba{,Egl@})@Ipha 123 109 1i6 235 170 160

ZIPZ & A%} uE& 3} 8 Zmerﬁng"r%a]k%?ts Bquity 100 ion 251 277 240 1606

sector, a sector with a higher Emerging Markets Equity Alpha 137 i60 700 274 301 290

t /UE o YA &} ]88« v3I'd EAXEV YA fo 109 252 235 241 7806
Sterling Investment Grade Credit 173 192 ioo iod 129 154

Source: DN [/ N Z e

Sub-fund Sub-fund Sub-fund

UK Listed Equity 703 0io 730 670 970 601

UK Listed Equity Alpha 0io 0id 706 670 445 oo}
Overseas Developed 70 101 0060 520 oAt 00i
Global Equity Alpha 100 100 292 450 507 000
Emerging Markets Equity iof 535 404 0060 0io 6606
Emerging Markets Equity Alpha 200 fiio 354 0id 440 774
>]e8 05 Ev YA - on 1606 157 450 274 000
Sterling Investment Grade Credit Tof 455 107 504 270 700

E Z >> U 1iliT1I7i7hn

60



PENSIONS PARTNERSHIP

CLIMATE CHANGE

REPORT

he §Z pp®©}ve

o}A 8} v A]P

content in this document. You can return
to the start by clicking on the house

p©}lv § 8§z

1Ou }( §Z]° %o

ABOUT BORDER TO COAST |>

GOVERNANCE

STRATEGY

RISK MANAGEMENT

METRICS AND TARGETS

GLOSSARY

500 0

§

\Y

METRICS AND TARGETS - PRODUCT LEVEL

d}s o
R }%o T v

€& }v u]ee]}ve|* } % Fihdhced emissions
N Y% T ~hfosSE~3u3 |"u JVA 3

Weighted average carbon Carbon intensity
JvS ve]SC ~S K [|"ufe 0o *«~3 K Uueo e

UK Listed Equity 160 [NK)
UK Listed Equity Alpha 274 166 271 309 299 (RN6]
Overseas Developed 203 250 344 351 391 419
Global Equity Alpha 143 ioo 244 349 275 101
Emerging Markets Equity 200 016 455 ofnnA 001 719
Emerging Markets Equity Alpha 210 419 421 noét o1 00i
>]e8 08 Ev YA -« 99 i06 397 349 401 61
Sterling Investment Grade Credit 211 240 220 227 iAo 192

Table 4 Data quality

UK Listed Equity 93% 1% 100%
UK Listed Equity Alpha 94% 3% 3% 100%
Overseas Developed 609 9% 5% 100%
Global Equity Alpha 0719 15% 1% 100%
Emerging Markets Equity 6A9 11% 4% 100%
Emerging Markets Equity Alpha 90% 7% 3% 100%
>]e$ 08 Ev YA - 72% 23% 09 100%
Sterling Investment Grade Credit 0i9 10% 31% 100%
S Ol *u C v}s §} i119 p 8§} v SUE }( Eluv JvPX

Source: DN/ N Z o E Z >> U TilivITiTh
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Companies’ exposure to fossil fuels

u EP]vP D EI §

&d~ u EP]VH

u EP]JvP D &I §-

Sterling Investment Grade Cred

1 }EE ~§ Eo]vP E

0% 2% 4% 09 69 10% 12% 14% i0o9

Companies owning clean technology solutions

h< >]§

&d~ o0 "Z @

h< >]e8 <u]sy

&d~ o0 "Z @

KA E+ « Ao}% D

Developed Markets Compositd

u EP]vP D &I §

&d~ u EP]VH

u EP]JvP D EI §-

Sterling Investment Grade Cred

] }EE ~§ Eo]vP E

0% 5% 10% 15% 20% 25%
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REPORTING AGAINST
TCFD RECOMMENDATIONS

This report follows the FCA's policy statement PS21/24 and its report to make disclosures consistent with the TCFD recommendations.

Pillar Recommended Disclosures Reference

X o @] §Z } E [+ }A E-]PZ&}( OoJuSrE o§ E]Jele

Governance

X ¢ ] uvPuvsS[s Elo ]Jv e eeJVP v u v PJvP E]-l-

X ¢ E&] S8Z oJusSr&os @&]ele

X ¢ E] 8SZ Ju% S }( oJuSr&EosS &E]-le

Strategy

X e (E] S$Z
or lower scenario.

E °]Jo] v

\' }%O%O}CE§IJV]V X
V }% % }ESHV]Y X

V }% % }ESHV]Y « §Z }EP v]e Y}v Z « ] VY.

Page 9

W P ioWl

}APSEedZ - P YEEM u Jpul

V }% % }ESUV]Y « }v §Z }EP v]e Y}v—eWuUPR]vidde WG2EE § PClL

}(8Z }EP v]e Y}v[s *8E § PCU 3 I]vP Jv§} }ve] @& V}v ]+ E v§ o}y 8 rE o5 -

rage c0—2

X o E&] 8Z }EP v]e Y}v—e % E} *+ ¢ (}E ] VY(C]JVP v se ee]vP o0Ju S rE o0 8§ EMWIPX if fiiid&Les
Risk X ¢ €] 8Z }EP v]e Y}v—2+ % E} +¢ ¢ (}JE uv P]JVP 0oJu 8 rE o & E]J]-l+X Page 30 — 35
Management
L] A Y L ] L] v, LN ] LN ] S S L] d S S 3
X ¢] Z}A %o E} (J&]1 vY(C]vPU JvPU v u v P]JvP o]Ju § rE o S (&] IPa e(1=29]vs PE 5§ ]Jvs§}
overall risk management. e
X ]e o} SZ u SE] * p- C SZ }EP v]e Y}v 8§} ee e¢ oJu S TE 085 (E]Jele v }%o%o}lggse \5]—Y62' Jv olv A]s8Zz

management process.

Metrics and
Targets

X « E&] §Z C 3Z }EP v]e Y}vEuvP oJusSrE&os

b. Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 greenhouse gas (GHG) emissions, and the related risks.

Page 37 — 62

E]ele Vv }% WAESUVEY « v % E (}(
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CLIMATE CHANGE Absolute Financed Emissions Z G 8¢ 3Z 3}5 0 "', u]ee]}ve e} 18 A]S8Z 8Z upuv EoC]VP JVA «3u v3e ]Jv % }EZ}o]}
REPORT AKZ ~ es so]vP "}A & PV oJu § [®& dVA *8}E o (E u AYEI }(Jv ] 8}E+ <o os]vP Z}A }uv8E] + & u v P]JvP 3Z o}Ar

K% % }ESUV]Y o v Z]elee of climate change.

he §Z pO}ve o0}A &} v AJP & }JE & 8} } ¢S§[¢ e Se uv E u v PTotavmarketvdlee of our Partner Funds’ investments managed or overseen by Border to Coast.

content in this document. You can return

o the start by clicking on the house iii= ~oJu 3  Y}v iiie vV JVA «3}Ero Jv]Y YA &} VvepE 8Z A}Eo [+ 0 EP *§ }E%}E 5 PE vZ}ue P+ u]jc
pO©}v 8§ §Z }O}u }( SZ]e % Vv R R )
. dZz 8}S 0o PE vZ}pge P e ~''e u]ee]}lve e C v ]v ]A]l poU A v3U }EP v]e Y}IvU « (
Carbon Footprint 11 E] cu]A 0 VE ~ K X
ABOUT BORDER TO COAST [> .
Carbon Intensit D eu& » 82z E }v 8] v Cl}( %}IEZ2}o]}U ¢ v }lu% vC u]ee]}ve E o YA S8} ]S &E
y ]l U % E}A] JVP u *p@E& u v3 }(8Z 8]V C I} Iud%us E 8Z E §Z v 18+ <}opd ',' U
GOVERNANCE . .
E }v K+e «VvP &uv JvP §8Z & pn VY}v 3}IE E® ulA o }( €& }v 1}AE] Jv SZ Su}le%Z E 38} lu% ve § (}C
STRATEGY CERF dZ oJu$§ &Jvv]o Z]el & Epu ~ &Z&+ ] Vv ]v ue3EC (}EpnuU }VA v C 3Z WEu vY
}vus u3zZ}E]3C ~& +« 8} uJo % ]3C v <Z & 3 % E Y v e}ouY}ve }v o]Ju §
RISK MANAGEMENT oju § }uvYvP AC} opo YVP 8Z PE vZ}ue P e u]ee]lve v }JEP v]e YIv u]8eX
. . , YA]Y « EE] }u8 C }u% v] « 8} ]JE 3$0C }E ]Jv]E 30C ]JvGpu v ]*1}vru IJvP &
METRICS AND TARGETS Climate Policy Lobbying HWE pu E Y $}E-X
. . . $}}o (JE puv E+3 v JVP 3Z %}5 vY 0 Ju%eo] VYIve }( %}es] 0 (USHE o]Ju 8§ % SZA C
Climate Scenario Analysis E o0& Elele © Z 5} ]v]A]l o JVA +8u v& Z}o JVP-U %}EZ2}0]}*U v +SE § P] +X
Climate-stressed regions dz }uvsE] e« v €& P]}ve 8Z 8§ & u}es + § C oJusd§ ZvP X
oJu 8§ dE ve]Y}v Wo v %0 V 8Z § ¢ 3¢ }us v VY3SC[s & EP 3+ v Yive 8} SE ve]Y}v S}JA E + o0o}A E }v

PE}u% }( JveYSuY}v o JVA «8}E- A}EI]vP §}P §Z E 8} VP P Jv ] o}Pu A]S3Z }u%o Vv

}oo }E& YA VP P u vs$ ~ AT Jeep X
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1

dz EJ]eluC & 8§ .vv]ol]lu% SeU us $Z e+« }luo <} E Alsz
UM P& v EJ]eluvPuvd (EuA}EI*X E} *% ] o] E% EYe }E
E <pJE S} uv P §Z E]lU v 3Z E Aluo u]Jviu o }J&E v} ]e o}
E %}EYVPX dZ E]el Aluo Z A v} Ju% 3 }v }E <3E $P] }i YA

Very Low -1,0

dZz EJ]*luCPVvES .vv]o]Ju¥% 8¢ 38Z3 E<P]E *% ]. uv Pu

Low 1,2 E *%}ve U us §z « E A]8Z]v AE]*YVP (pv Y}v o % ]Jol]Y X ~}u
ZN ~ olu § Z]el ~ }E - E <pJ&E ~ XPX Z vP ¢ 8} % &} MHE& U SCE& ]Jv]vPU u JvS v v ¢ pus
Ve V .V]Y}ve
. S 9 Se o RS Y S
Moderate 3, 4 dz CvE] l u C E 3 .WV]o0o ]Ju% S8 *H S VY o y}pPZ s} ]"\/Guv ]v
%]S o oo} Y}v v uC & «u]JE A 0}%]vP v A % ]JolY « }E& A
dZz E&J]eluC Pv ES <]Pv]. vS§ .vv]o]JuX% 8¢« SZ S v «¢]S 3 +SCE
High AU o u} o %3S YIVX dZ ¢ Ju% Ze u C E <u]E °*p *3 VY 0 %]3 0 E oc
JE & Zv}o}PC SE ve]Y}ve 8} u Jv3 Jv Ju% YYA v eeX
. A dZ EJ*l E % E » vS8e v A]*8VvY 08ZE 3 8} HUEE v8 o]V e u}
venylElgh | 9 @ SE ve(}EuU Y}v 8} VepE o}vPrs GBu pEAJA oX
EDC A8 JWAEP Vo /v]Y YA ]+ Po} 0 % E3V E+Z]% }( % E]JA 8 u EIl 8+ +3 1 Z}o E-
Z]*3}E] o00C (& Pu vs % % &} Z 8} }oo YVP v & %}EYVP }v "~ § X
Engagement o}vPrs EGu YA ] o}Pu SA v JVA «§}E+ v Ju% Vv] e }v A ( 8}Ee. A1S3Z 5Z Ju }(
ESG VA]J]E}vu v3 oU "} JoU v '}JA Evv X

s/ ~vE E%E]-

S O

/v op JvP

dZe epu }(u El1 8 %]3 0] Y}V %oOpe §X

Financed Emissions

"E vZ}ue P e u]ee]}ve ©CE] pu38 38} .vv]o]veY3uYlve SZE}UPZ §Z JE o v JVP v ]v.
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1

"/ A ~'0} o /v ueS3EC o0 +°]. Y}v /A systéhn for categorising every public company by economic sector and industry group.

"o o ]Jv §Z Su}le¥%Z E SZ S E ]+ SZ pC&E( S U% E SUE }( ESZX dZ + Av P e
" ~'E VZ}Ipe e e }JVA vY}v }v oJud8 Z VP ~hE& =t & }v J}&E] ~KeUuszZv ~, U V]SE}u- }AE]
% EGU}IE} & }ve ~WE& **U *uo%ZuE€ Z2 £ Gu}E€] ~"& *U v Vv]SE}P v SE]Gu}E] ~I

v ]Jvd Ev Y}v o JuvYVvP 8}}oU & P}E]e « '," u]ee]}ve Jv3} SZE Ze+ }% *[W

Scopel |E § u]ee]}ve (E}u }u% VCr}iAv v }V3E}oo E s}uE U XPW
« &u 0 }u peY}v

» Company vehicles

« &UP]YA ulee]}ve ~u}+30C * %o uleel}ve (E}Uu u vU( SHE]VP % E} oo oo

. . o “ Scope2/v JE § wulec]}ve (E}lu §Z P v & Y}V }( %opE Z -~ v EPCU XPXW
E vZipe © T WEDSYH o » Purchased electricity, heat and steam
Scope3 00 Jv ]JE S u]ee]}lve t v}S ]Jv op Jv ~3}% Tt38Z 8} UE ]v3EZ Aop Z]v }(szZ
+ Upstream emissions: 00 Jv JE & u]es]}ve (E}u E YVP % E} n Sele EA] o eg Z o+ %ouUE Z »
U%0}C JUUpPYVPU A «8 Pv E S ]V }% & Y}veU %]3 0 P}} eU 0 = se 3eU (H O
Vv ]*3E] uY}vX
» Downstream emissions: oo ]v

JE 3 u]es]}ve (E}u pe]VP % E} p Sele EA] o eu Z o % E} o]\
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