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What is Pooling?

July 2015 Budget: Central Government announce the intention for LGPS to pool
investments

A. Asset pooling to achievethe benefits of scale

B. Strong governance and decision making

C. Reduced costs and excellent value for money

D. An improved capacity and capability to investin
infrastructure

Source: Local Government Pension Scheme: Investment Reform Criteria and Guidance, November2015. 4
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Introducing the Pools

Values represent the
total assets of the
pools’ Partner Funds

Northern Border to
c.£46bn Coast
c.£60bn

LGPS |
Central - ACCESS
c.£55bn c.£56bn

LONDON
Clv

c.£48bn

LPP

Sources: Border to CoastAnnual Report and Accounts, www.accesspool.org, www.londonciv.org.uk, www.localpensionspartnership.org.uk, Wa les
Pension Partnership Annual Report20/21, www.lgpscentral.co.uk, www.northernlgps.org 5
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Border to Coast: Strategy

Vision
Making a
difference to the LGPS

Mission
Pool to give a stronger voice and, working in partnership,
deliver cost-effective, innovative and responsible investment
to enable sustainable performance over the long term.

INVESTMENT CORPORATE PEOPLE

Organisation
structures &
Governance

Risk
Framework

STRATEGIC CAPABILITIES: investment, partnerships, people
development, stakeholder management

Culture & Values
Customer focused, Collaborative, Sustainable, Integrity
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Our Values & Behaviours

CUSTOMER
OWNED,
CUSTOMER
FOCUSED
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Border to Coast

Highlights from FY 21/22:
£38.3bn

WHAT =

* Foundedtomanage assets forour LGPS Invested ;
Partner Funds, who own Borderto Coast ¢.£60bn assets in total
equally

Net Zero
by 2050

* Providingthe building blocks for Partner
Fundstoimplementtheirinvestment Colleagues
strategies

WHO e

* Qur PartnerFundsrepresentc2,800
employersand are responsible for paying

12,206

the benefits of c.1 million members Shareholder Resolutions

Assets under Management

£14m

of savings

£9.7bn

Private Markets
Commitments

Propositions
launched to date

13

Engaged with companies

1,672

times

Source: Borderto Coast’s 31 March 2022 Report& Accounts
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Border to Coast: Our Propositions

Sterling
Investment
Grade Credit

UK Listed Global Equity
Equity Fund Alpha Fund

Multi Asset
Credit

Overseas
Developed
Markets Equity
Fund

Sterling Index
Linked Bonds

Emerging
Markets Equity
Fund

UK Listed
Equity Alpha
Fund

Private Markets Series 1
(Private Equity, Infrastructure, Private Credit)

Source: Borderto Coast's 31 March 2022 Report & Accounts
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Listed * Global Real Estate

Alternatives
Fund * UK Real Estate

* Regional Alpha
* Emerging Markets Alpha
* UK Opportunities

* Green Sustainable Social
Bonds

* Hedging / Income / Liquidity
Management

* ESG/ Factor / Index-Tracking

Private Markets Series 2
(Private Equity, Infrastructure, Private Credit)
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Warwickshire Pension Fund —

Investments \
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How do we approach our portfolios?

m

Manager X
(X X
s
Manager Y
Manager Z

Fund of Funds

Fund of Themes Fund of Stock

Not as a Fund of Funds, but as portfolios of themes and underlying businesses...

A N
QEFEMAL

Note: For illustrative purposes only.



Warwickshire — Valuations

Listed Investments Warwickshire Total Fund

Value Value

(as at 30/09/2022) (as at 30/09/2022)
£ £
UK Listed Equity Alpha Fund 256.9m 1.2bn
Global Equity Alpha Fund 349.5m 6.0bn
Sterling Investment Grade Credit Fund 173.3m 2.8bn
Multi-Asset Credit 225 4m 3.1bn
Source: Border to Coast. Past performance is not a reliable indicator of future performance and is not guaranteed. 13
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Warwickshire — Commitments

Alternative Warwickshire
Investments Commitment

(Series 1)

Infrastructure 165m
Private Equity 45m
Private Credit 70m

Alternative Warwickshire
Investments Commitment

(Series 2a)

5

Infrastructure 30m
Private Equity 40m
Private Credit 30m

Warwickshire

Contributed
Capital
(Series 1)*

66.8m
14.2m

20.8m

Warwickshire
Contributed
Capital

(Series 2A)*

Om
Om

Om

Committed by
Border to Coast
to Managers (**)

£ (% of commitment)

163.7m (99%)
44.8m (99%)

69.6m (99%)

Committed by
Border to Coast
to Managers (**)

£ (% of commitment)

15.3m (51%)
25.1m (63%)

15.2m (51%)

Total Series 1

Commitment
(all Partner Funds)

2,455m
1,720m

1,501m

Total Series 2a

Commitment
(all Partner Funds)

£

1,025m
705m

985m

Source: Border to Coast. Past performance is not a reliable indicator of future performance and is not guaranteed.

*As at 30 June 2022. ** As at 30 September 2022.
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Fund Performance (1 Year to...)

Fund Name 30/09/2022 30/09/2021 30/09/2020
(%) (%) (%)

Fund Benchmark Vs Target Fund Benchmark Vs Target Fund Benchmark Vs Target
UK Listed Equity Alpha -15.94 -4.00 -13.94 33.89 27.89 +4.00 21285  -16.59 +1.74
Fund*
Global Equity Alpha -7.82 -4.17 -5.65 30.49 22.19 +6.30 - - -
Fund*
Sterling Investment -21.79 -21.92 -0.47 1.06 -0.41 +0.87 - - -

Grade Credit**

*  *Target: The Funds aim to provide a total return outperformance of the Index by at least 2% per annum over rolling 3 year periods
(net of management fees).

*  **Target: The Fund aims to provide a total return outperformance of the Index by at least 0.6% per annum over rolling 6 yearperiods
(net of management fees).

*  Performance Start Dates: UK Listed Equity Alpha Fund (14/12/2018). Global Equity Alpha Fund (24/10/2019). Sterling Investment
Grade Credit Fund (18/03/2020). ’

Past performance is not a reliable indicator of future performance and is not guaranteed. Figures do not always sum due to rounding. Performance
shown is net of ACS charges and investment management fees. L W
Source: Northern Trust, Border to Coast AFFRRMAL



Border to Coast
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Responsible Investment

,

AR



Border to Coast: A Responsible Investor

* Our approach to investing is long-term in nature.

*  We work collaboratively across the industry,
leveraging our voice to work with companies, other
like-minded investors, asset owners and policy
makers.

* We believe that the best way to influence companies
is through structured engagement.

* Internal portfolio managers and the Responsible
Investment team engage with companies directly.

*  We expect external managers to engage with
investee companies.

* Building relationships and dialogue with companies
is preferred to divesting.

17
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Border to Coast: Net Zero Road Map

Commitment
Review

We will review our Net
Zero commitment at least

every 5 years, with the

first review in 2025.

2025 target

Reach target of 55% of
AUM aligned to Net Zero.

Engagement
threshold

We will increase our
engagement threshold
to 100% by 2030 at the
latest.

2030 target
Reach target of 70% of

AUM aligned to Net Zero.

2040 target

Reach target of 100% of

AUM aligned to Net Zero.

Il Already achieved
B Future actions
Bl Targsts

2050 long-term
target

Reach the Net Zero
emissions target.
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Fund Performance (as at 30/09/2022)

Fund Name 1 Year 3 Years ITD
(%) (% p.a.) (% p.a.)

Fund Benchmark Vs Target Fund Benchmark Vs Target Fund Benchmark

UK Listed Equity Alpha -15.94 -4.00 -13.94 -0.64 0.80 -3.44 2.61 3.85
Fund*

Global Equity Alpha -7.82 -4.17 -5.65 - - - 6.87 8.43
Fund*

Sterling Investment -21.79 -21.92 -0.47 - - - -5.39 -6.28
Grade Credit**

Multi-Asset Credit*** - - - - - - -14.61 3.82

Vs Target

-3.25

-3.56

+0.28

-18.43

*Target: The Funds aim to provide a total return outperformance of the Index by at least 2% per annum over rolling 3 year periods

(net of management fees).

**Target: The Fund aims to provide a total return outperformance of the Index by at least 0.6% per annum over rolling 6 yearperiods

(net of management fees).

***Target: The Fund aims to outperform the benchmark of SONIA + 3.5% p.a. (net of management fees) for performance monitoring

purposes.

Inception Dates: UK Listed Equity Alpha Fund (14/12/2018). Global Equity Alpha Fund (24/10/2019). Sterling Investment Grade

Fund (18/03/2020). Multi Asset Credit (11/11/2021).

Past performance is not a reliable indicator of future performance and is not guaranteed. Figures do not always sum due to rounding. Performance
shown is net of ACS charges and investment management fees.
Source: Northern Trust, Border to Coast AFFRRMAL
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Disclaimer

The material in this presentation has been prepared by Borderto Coast Pensions Partnership Limited (“Borderto Coast”) andis current as
at the date of this presentation. Thisinformationis givenin summary form and does not purportto be complete.

Information in this presentation, including any forecast financial information, should not be considered as advice ora recom mendation to
investors or potentialinvestorsin relation to holding, purchasing or selling securities or other financial products or instruments and does
not take into accountyour particularinvestment objectives, financial situation or needs. All securities and financial product orinstrument
transactionsinvolve risks, whichinclude (amongothers)the risk of adverse or unanticipated market, financial or political developments
and, in international transactions, currency risk.

Investments in the Alternative products are held within an unregulated collective investment scheme whichis not authorised orregulated
by the FCA. There are significant risks associated with investment in Alternative products and services provided by Borderto Coast.
Fluctuationsin exchange rates may have a positive oran adverse effect on the value of foreign-currency denominated financial
instruments. Certaininvestments, in particularalternative funds, distressed debt and emerging markets, involve an above -average degree
of risk and should be seen aslong-termin nature. Derivative instruments involve a high degree of risk. Different types of funds or
investments present different degrees of risk.

This presentation may contain forward looking statements including statements regarding ourintent, beliefor current expectations with
respectto Border to Coast’s businesses and operations, market conditions, results of operation and financial condition, capi taladequacy,
specificprovisions and risk management practices. Readers are cautioned not to place undue reliance on these forward looking
statements. Borderto Coast does not undertake any obligation to publicly release the result of any revisions to these forwardlooking
statementstoreflect events or circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has
beenusedinthe preparation of any forecastinformation, actual results may vary in a materially positive or negative manner. Forecasts
and hypothetical examples are subject to uncertainty and contingencies outside Border to Coast’s control. Past performance is nota
reliable indication of future performance. The information in this presentationis provided “asis” and “as available” andis used at the
recipient’sown risk. To the fullest extent available by law, Borderto Coast accepts no liability (including tort, strict li ability or otherwise)
for anyloss or damage arising from any use of, or reliance on, any information provided in this presentation howsoever cause d.

This presentationisforthe recipientonly and may not be distributed to any other person without express consent from Borde r to Coast
Pensions Partnership Ltd. Authorised and Regulated by Financial Conduct Authority (FRN 800511)
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