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Presenter
Presentation Notes
Understand you’re a long way behind schedule today, so we’re going to try to squeeze our presentation as much as possible.  Happy to play it by ear and you can just chivvy us along if we’re spending too much time in a particular place.

Infrastructure is today’s main stand-alone item (albeit one we’ll reduce).  Understand you’ve had an overview from Aon already on this.  Infrastructure is one of the main offerings sitting on our Alternative Assets Platform, which will launch next month with Private Equity.  We’ve also got materials on our business case for that approach, the platform structure and the team.

And, time permitting, we also have some further materials to give you a preview of forthcoming attractions… diversified alternatives and more.

Does that sound OK?  
I know I you will anyway… but please do feel free to ask questions as we go along.



Equity Funds launched to date

UK Listed Equity
Fund

Approx. size: £4.5bn
Launch: Jul 2018

BM: FTSE All Share

Target!: BM +1% p.a.

Overseas Developed
Markets Equity Fund

Approx. size: £3.0bn
Launch: Jul 2018

BM: Regional Comp
Targetl: BM +1% p.a.

1 Measured over three year rolling periods net of costs.

Emerging Markets
Equity Fund

Approx. size: £0.7bn
Launch: Oct 2018

BM: S&P Emerging

Target!: BM +1% p.a.

Future forecasts are for lllustration purposes only and are not a reliable indicator of future performance.

UK Listed Equity
Alpha Fund

Approx. size: £1.3bn

Launch: Dec 2018

BM: FTSE All Share

Target': BM +2% p.a.

’


Presenter
Presentation Notes
These are the funds that we have launched since we went live in July 2018. We have c. £8bn of assets in three funds managed by the internal investment team, each of which you are invested in. We also have an externally managed UK fund which consists of three external managers – Baillie Gifford, UBS, and Janus Henderson.



Capability Launch - Timetable

Launched in 2018 Scheduled for 2019 2020 onwards

UK Listed Equity
Overseas Developed
Emerging Markets

Equities

UK Listed Equity Alpha Global Equity Alpha Factor Equities
Emerging Markets Other Equities (tbc)

Alternatives PE, Infra, Private Credit Diversified Alts

Bonds IG Credit MAC, Index Linked Bonds

TBC

TBC (UK, Global) r

f W

Multi-asset

Property



Presenter
Presentation Notes
4 funds up-and-running so far – the 3 internally managed equity funds, plus the UK Equity Alpha Fund, which you will be transitioning in to over the next month.
The period since the late 2018 launch date is obviously not a meaningful period to be measuring performance over – but it’s nice to be able to say that UK Alpha has got off to a very good start performance-wise (over 4% above benchmark from inception to last week).  BG and the Janus H small-cap mandate have both had a very strong period, the value manager UBS is also above benchmark.  

We also have the launch of our Global Alpha Equity Fund over the next couple of months (another you’ve earmarked for investment), bonds are a work-in-progress and the alternatives we’ll be spending most of our time on today.

[Multi-asset – probably reached the point this should be taken off the schedule – lack of appetite across the PFs.  May be something in diversified / liquid alternatives next year instead.]
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Sterling Investment Grade Credit

Starting AUM:
Strategies:
Benchmark:

Performance Target:

£2-3bn
2-3
iIBoxx GBP Non-Gilts Index

+60bps pa rolling 5 years (net)

1\



What Are We Looking For?

2-3 complementary investment grade credit managers.

Low turnover, long-term approaches - conservative risk management.
Focus on value-add from credit selection.

Limits on non-1G and non-GBP issues.

Do not wish to be constrained by the index:

o Credit indices are sub-optimally constructed

o Will consider traditional active or buy and maintain styles

o Looking for strategies aligned to long-term performance objectives
o Likely to set wide or absolute investment guidelines

’



Indicative Timeline

Q2 2019 RFP launched RFP launched in June 2019

Q3 2019 RFP responses Responses to RFP within 3
weeks of launch

Q3 2019 Pass/Fail Responses screened on
pass/fail criteria

Q3 2019 Scoring Scoring by Border to Coast

Q3 2019 Complementarity Top 4-6 managers tested

Q3 2019 Manager Interviews Clarification of RFP responses

Q3/4 2019 Appointments Manager of Appointments

Q4 2019 Regulatory Approval Approval from the regulator

Q4 2019 Transition Preparation Pre-transition work carried out

Q1 2020 Transition Transition of assets

Q1 2020 Fund launch Fund launch date f

f W
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Our Approach to Multi-Asset Credit (MAC)

Broad exposure to a diversified array of credit risks
Focus on sub-investment grade or structured credit

Two key return drivers:
1. Security selection
2. Asset allocation

Transparent and cost-effective implementation

Allocations to high yield, emerging market debt (EMD), leveraged loans
and asset-back securities (ABS).

’
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Multi-Asset Credit
- Sub-Fund Structure

Securitised Credit Mandate

EMD Mandate(s)

Global High Yield Mandate
e Dedicated HY Manager
Focus on Credit Selection
Global Coverage

10-25% Allocation

Dedicated ABS Manager
Flexible Mandate

Some IG permitted
10-25% Allocation

Leveraged Loans Mandate

» Dedicated Loans Manager
* Focus on Credit Selection
* Global Coverage

e 5-15% Allocation

Dedicated EMD Manager
Possible Internal Sleeve
Flexible Mandate
10-25% Allocation

11




Multi-Asset Credit - Return Drivers

» Most persistent source of excess return in credit markets.

* Individual allocations to complementary asset class specialists
maximises potential for positive security selection.

Security

Selection

* Allows greater depth in specific market niches than appointing a
single Multi-Asset Credit manager.

Two areas of asset allocation — dynamic and strategic views.

Core MAC manager provides shorter-term asset allocation views
within its portfolio. Specialists also provide bottom-up tilts.

Partnership with MAC manager on asset allocation between
specialist buckets via joint investment committee.

12



Multi-Asset Credit

- Sub-Fund Specification

Starting AUM:

Strategies:

Primary Benchmark:

Performance Target:

Comparator:

£2-3bn
5-6 (1 core plus specialists)
SONIA (cash)

Benchmark +3% to 4% pa (net)
over rolling 5 year periods

Blended asset class benchmark

13



Multi-Asset Credit Fund
- Indicative Timetable

Q3 2019
Q4 2019
Q4 2019
Q4 2019
Q4 2019
Q1 2020
Q12020
Q12020
Q1/2 2020
Q2 2020
Q2 2020

Core RFP launched

Core Scoring

Core Manager Interviews
Appointments

Investment Strategy
Specialist RFP launched
Specialist Scoring

Specialist Manager Interviews
Appointments

Transition

Fund launch

RFP launched in Q3 2019

Scoring by selection adviser and Border to Coast
Clarification of RFP responses

Core MAC Manager appointed

Border to Coast and Core Manager finalise fund strategy
Specialist RFP released in Q1 2020

Scoring by selection adviser and Border to Coast
Clarification of RFP responses

Specialist Managers appointed

Transition targeting Q2 2020

Tentative Fund Launch Date late Q2 2020

14
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Investments are held within an unregulated collective investment scheme which is not regulated by the Financial Conduct Authority




Private Credit: Asset Allocation

Direct Lending 30 — 80%
Property/Infrastructure 0-50%
Mezzanine/Speciality 0 —-30%
Stressed/Distressed 0 —30%

Geography Proposed range?
North America 30 - 70%
Developed Europe (inc. UK) 20 — 50%
Asia 0 -20%
Rest of world 0-10%

Benchmark

6% p.a. (net)

Proposed strategy ranges

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Direct Lending Stressed/

Distressed

Mezzanine/
Speciality

Property/
Infrastructure

Proposed geographical ranges

80%
70%
60%
50%
40%
30%
20%
10%

0%

North America  Developed Asia
Europe
(inc. UK)

Rest of world

1Based on total commitments over a Series


Presenter
Presentation Notes
The target sector and geography exposures are shown here. Again, this relates to the whole of Series 1. 

The majority of investments are expected to be in Core and Core plus assets in developed economies with a smaller proportion in value add assets and emerging economies. As with PE, the proposed ranges reflect the size and quality of the underlying markets and our risk appetite.

The benchmark target is a long term return of 8% p.a. net of all costs. 

We expect to make 5-6 fund commitments annually, with aggregated ticket size averaging £25-60m in a mixture of defined life and evergreen vehicles.

In contrast to Private Equity and Infrastructure, the first investment period will be 18 months up to March 2021

The target return is 6% p.a. net of all fees/costs and fx.  This will be a global mandate, though reflects more of a tilt towards western economies where creditor protections are more clearly established.  In addition, it is expected that the majority of the return component will be current cash yield.




Private Credit: Areas of Focus

Defensive approach at this point in the credit cycle with a
focus on quality credits.

FOCUS ON SENIOR DEBT

Managers with experience of investing through the cycle,
and sufficient resources with a robust process for dealing
with problem credits including workout experience.

MANAGER TRACK
RECORD

Potential for attractive opportunities given position in
STRESSED/DISTRESSED economic cycle, extended leverage levels, and current
“Innovative” structuring.

Focus on quality collateral from real assets with a current
preference for infrastructure over real estate.

FOCUS ON REAL ASSETS

Note: These are areas of focus and will form part of a suitably diversified portfolio 7


Presenter
Presentation Notes
Our themes

Focus on Senior – we are very conscious of where we are in the credit cycle which leads us to build a more defensive portfolio at the outset with a focus on quality credits. 

Track record – we want to invest with managers who have experience of investing through the credit cycle and have experience of dealing with problem credits

Stressed/Distressed – this provides the flexibility to take advantage of market dislocations that we expect to occur over the life of Series I – in Private Credit this will be investing in credits where there is temporary price weakness but where capital repayment is not expected to be at risk. Investing in debt with a view to taking an equity position in the company would form part of our Private Equity exposure

Real assets – given where we are in the cycle, we will be seeking opportunities with real asset backing/collateral coverage where feasible and we currently have a preference for infrastructure debt relative to property debt



Border to Coast

Pensions
Partnership Ltd

Climate Change
Working Party



Climate Change Working Party
- Objectives

To improve working party and wider pool understanding of climate change
. Risks and opportunities, possible management actions

Identify what we can change to improve investment outcomes. What does “good”
look like in the following key areas:

. Engagement or divestment / exclusion

. Risk analysis and integration into investment process
. Collaboration and influencing policy

. Communication and education

Develop a clear strategy on climate change, including what we will and won’t do, with
metrics to measure success

Develop a plan to help Pensions Committees consider and manage climate change as
part of strategic asset allocation decision-making

2 -
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UK Listed Equity Fund — Performance

UK Equity Fund QTD YTD ITD
2500
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Past performance is not a reliable indicator of future performance and is not guaranteed. "
Source: Northern Trust, Border to Coast 2 W



Overseas Developed Equity — Performance
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Source: Northern Trust, Border to Coast 2


Presenter
Presentation Notes
Performance has been broadly in line with the benchmark since inception. The current benchmark is quoted gross of withholding tax which assumes that there are no tax costs. The benchmark net of tax costs would be c. 70bps lower. Border to Coast receives some beneficial tax treatment by virtue of the ACS and so using the gross benchmark understates the relative performance. 

The portfolio performed well in Q3 2018 due to the continuation of trends that had been established earlier in the year, namely robust economic growth supporting higher earnings forecasts. However, the sub-fund suffered in Q4 2018 as a result of escalating trade tensions, an expectation of monetary tightening in the US and increasing political pressure having an adverse impact on certain sectors in which the fund was overweight – namely technology and healthcare. This reversed in Q1 2019 as the Federal Reserve made an abrupt U-turn on monetary policy and the trade tensions softened. 

Performance has been consistently above benchmark in Pacific and Japan but more volatile in US and Europe.


Emerging Markets — Performance

1.00%
0-00% Fund 3.06% 11.57% 11.98%
-0.50%

Benchmark 3.87% 12.13% 13.85%
-1.00%
1.50% Relative (0.81%) (0.57%) (1.87%)
-2.00% As at 30 June 2019

Inception date: 22 October 2018
-2.50% Benchmark: S&P Emerging BMI
Oct18 Nov18 Dec18 Jan19 Feb19 Mar19 Apr19 May19 Jun19

1.00

0.50
0-00 ] - . . N
-0.50 I

-1.00

Oct 18 Nov 18 Dec18 Jan19 Feb19 Mar19 Apr19 May 19 Jun 19

Past performance is not a reliable indicator of future performance and is not guaranteed 2


Presenter
Presentation Notes
Nov18 – re-registration period for collectives, underperformance of underlying managers following previous outperformance; post-transition portfolio rationalisation (ADR into direct), India not open until December, South Africa (ETF due to tax reasons)

Nov18 – big switch in sentiment in Latam (weakness in Mexico, strength in Brazil following elections)

Mar 19 – recovery in tech and positive sentiment on trade, gave this back on escalation of trade dispute in late April/May

Couple of stock-specific issues – Vale and Baidu
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UK Listed Equity Fund — Portfolio Positioning

casn |

Antofagasta +0.98%

Funds _ Intercontinental Hotels Group +0.96%
Technolo- Prudential +0.82%
_ BHP Billiton +0.79%
UtiIitiesl Impax Environmental Markets +0.74%

Telecommunication.

Consu_ Bottom 5 Relative weight

Healthcare Glencore -1.32%
Consumer Goods - BP -0.79%
Industrials - British American Tobacco -0.51%

Basic Materials - 3i Group -0.46%
Oil and Gas Royal Bank of Scotland -0.43%

-3.00% -2.00% -1.00%  0.00% 1.00% 2.00%

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



UK Listed Equity Fund
— Quarterly Performance Contributors

Portfolio Benchmark Contribution to Commentary
weight (%) weight (%) performance (%)

Glencore (u/w) 0.00 1.32 0.23 Impact of mine wall collapse in DR Congo

British American Tobacco (u/w) 2.21 2.72 0.09 Proposed ban on new smoking products in San Fran
Intercontinental Hotels (o/w) 1.37 0.41 0.08 Performance measure beat analyst expectations
Royal Bank of Scotland (u/w) 0.00 0.43 0.07 UK banks suffered — concerns over margins
Prudential (o/w) 2.75 1.93 0.06 Reduced concerns on outlook for Asian business

»  Sector allocation had little overall impact - underweighting struggling Telecommunications had the largest impact.

» Positive Impact of stock selection within Consumer Discretionary — overweight Intercontinental Hotels and zero holdings
in Ocado and M&S.

»  Stock selection within Financials contributed positively. Negative impact to underweighting this sector, however.

* Underweighting British American Tobacco and Imperial Brands within Consumer Goods contributed positively. ’

Past performance is not a reliable indicator of future performance and is not guaranteed.
Source: Northern Trust, Border to Coast 27



Overseas Developed Equity
— Portfolio Positioning

casn [

Vanguard US Mid Cap ETF +2.04%

Funds _ Airbus +0.58%
Technology - Alphabet A +0.48%
_ JP Morgan European Smaller +0.39%

- Visa +0.37%

Zonsumer Di_ Bottom 5 Relative weight

Healthcare - Alphabet C -0.54%
Consumer G- Mastercard -0.39%
Industrialsjj} Comcast -0.31%

Basic Materials I PepsiCo -0.30%
Oil and Gas - Walmart Inc -0.25%

-2.00% -1.00% 0.00% 1.00% 2.00%  3.00%

Past performance is not a reliable indicator of future performance and is not guaranteed. 28
Source: Northern Trust, Border to Coast


Presenter
Presentation Notes
In terms of relative weightings:
The overweight to Funds is predominantly due to small cap exposure in US and Europe via ETFs and investment trusts
The underweight to Financials is a common theme across all of our portfolios driven by a significant underweight in Banks due to concerns over non-performing loans, legacy litigation issues, and the risk of increased regulation. This is partly offset by overweight positions in Insurers and Wealth Managers as they are expected to benefit from increase in investment wealth. 
As is the underweight to Consumer stocks due to concerns over consumer spending and longer term structural changes in retail as well as disintermediation in the media sector with digital delivery of content away from satellite/cable.  

The biggest relative weightings are unsurprisingly US and European stocks given their weighting in the portfolio. 

The ETF and the JP Morgan investment trust provides exposure to smaller companies; Airbus has a very large order book with accelerating deliveries which should result in higher cash flow generation through operational gearing and there should also be a short term benefit from the grounding of the B737 Max; the overweight to Alphabet A shares (which have voting rights) is offset by a zero weighting in the C share; and NN Group is a Dutch insurer which is expected to benefit from synergies being generated from recent acquisition of domestic insurance competitor Delta Lloyd. 

The underweight to Mastercard is due to a preference for Visa the other global payments provider; Comcast is considered to have a sub-scale studio business and broadband expansion is constrained due to already high penetration and growing competition; PepsiCo’s current valuation does not adequately reflect the trend away from carbonated drinks and increasing competition in the snack category; and Daimler has a weak balance sheet and is beset by a slowdown in major markets – we are generally underweight traditional Autos and prefer exposure via component suppliers such as Michelin, Continental and Plastic Omnium.  
 


 



Overseas Developed Equity
— Portfolio Positioning

Funds _
I
Technology —

f

i

Telecomm
Consumer Dis

—

Healthcare

J.

Consum

Industrials M

Basic Materials h
Oil and Gas I

-1.00% -0.50% 0.00% 0.50% 1.00% 1.50% 2.00%

mUS mEUR mAP mJP



Presenter
Presentation Notes
The sector positioning across portfolios within Overseas are similar. The two key differences are:
Technology [Amazon?]
Consumer Goods [Sony?]


Overseas Developed Equity
— Quarterly Performance Contributors

Portfolio Benchmark Contribution to Commentary
weight (%) weight (%) performance (%)
Alphabet C (u/w) 0.00 0.54 0.07 Slow-down in advertising revenue, poorly explained
Walt Disney (o/w) 0.68 0.40 0.05 New TV platform convinced investors
Anadarko Petroleum (o/w) 0.18 0.06 0.04 Subject to two-way takeover battle
SAP (o/w) 0.90 0.60 0.03 Good results and new activist investor
Philip Morris Intl (u/w) 0.00 0.20 0.03 Regulatory uncertainty & weak tobacco trends

* US sleeve underperformed by 0.23%. Industrials was the major performance detractor.

* Europe ex UK sleeve outperformed by 0.14%, with key positive contributions from the Financials sector and Germany on
a country level.

e The Japan sleeve outperformed by 0.60%, led up by Consumer Goods.

* Asia Pacific ex Japan outperformed by 0.31%. At a sector level Health Care led the way. At a country level Hong Kong’
provided the impetus.

Past performance is not a reliable indicator of future performance and is not guaranteed. 0 WS
Source: Northern Trust, Border to Coast



Emerging Markets — Performance

3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
22/10/2018 22/12/2018 22/02/2019 22/04/2019 22/06/2019
— S&P v. MSCI
As at 30 June 2019
Performance to 31/05/2019
QTD YTD Since 31/10/18
Max 12.6% 24.0% 26.8%
75th -0.3% 8.9% 10.7%
Median -1.3% 6.5% 8.0%
25th -1.9% 4.9% 6.1%
Min -4.6% -0.6% -1.7%
BCPP -1.6% 6.5% 7.8%
Percentile 0.37 0.50 :
MSCI -2.5% 5.1% 6.7%
S&P -1.1% 7.1% 9.1%
N——"

As at 31 May 2019

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

31
Source: Bloomberg


Presenter
Presentation Notes
Significant difference in performance of S&P benchmark and the more common MSCI benchmark (c. 2.5% since inception) – predominantly due to absence of Korea in S&P (12% of MSCI, under-performed by 9%) and higher weighting to smaller companies (3,200 stocks v. 1,000 stocks)




Emerging Markets — Portfolio Positioning

Cash -

Technology - iShares MSCI South Africa +4.52%

< einancias| > Sberbank +1.219%
U- Ping An Insurance +1.17%

iShares India 50 +1.16%

Telecommunications .

Consumer Discretio-
Healthcare - Bottom 5 Relative weight

- ()
@er Goods j Naspers 1.86%

Ashmore Latin America Small Cap +1.12%

HDFC Bank -0.98%
Industrials I

Lukoil -0.55%

Basic Materials Meituan Dianping -0.55%

|I and Gas Qatar National Bank -0.42%

-6.00% -4.00% -2.00%  0.00% 2.00% 4.00%

As at 30 June 2019 2 W


Presenter
Presentation Notes
O/W Technology – Tencent/Hon-Hai/Alibaba – growth potential, relatively attractive valuations, but impacted by trade tensions 

U/W Financials – u/w Banks 




Emerging Markets — Portfolio Positioning

5.00%

4.00%

3.00%
2.00%
1.00%
B B ==

China Russia India Brazil Mexico . s S ia S a
-1.00%

-2.00%

-3.00%
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Presentation Notes
China – valuation, growth potential, tech focus

Russia – valuation, resource stocks

Mexico – brewer, resources

South Africa – negative on economic growth and trade situation

Taiwan – focus on tech, rest of market – valuation not compelling  

Saudi Arabia – not an investable market
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What Are We Looking For In A Manager?

High quality, bottom-up credit selection is the most important attribute for an asset
manager in investment grade credit.

Ability to limit downgrades and avoid defaults is critical and the most persistent source of
alpha given asymmetry of returns in credit.

A long-term approach with low portfolio turnover is preferred. Strategies that churn the
portfolio in an attempt to generate additional returns should be avoided.

Sector selection also important, but should be driven more by fundamental bottom-up
factors than top down.

Assessment of performance attribution is extremely important. Need to look out for
managers that have performed well through beta factors or significant off-benchmark
positions.

Be wary of ‘easy wins’ such as being permanently underweight supranationals, sub-
sovereigns and agencies.

Not in favour of strategies that involve alpha generation through derivative strategies,
e.g. rates overlays, etc.

s -



Minimum Criteria for Investment
Grade RFP

. Performance target consistent with long-term objective of index +60bps net

. Strategy assets under management and capacity constraints consistent with
expected mandate size

. At least 5-years of realised track record
. Fees relating to performance are unacceptable

. Maximum fee of 25bps — overall outcome will be materially lower

36
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Core MAC Manager
- What Are We Looking For?

Deeply-resourced credit research capabilities across a broad spectrum of
credit sub-categories. No heavy-bias to one core asset.

Track record of generating outperformance through both security selection
and asset allocation.

Experience partnering with large institutions on asset allocation.

Willingness to conduct ad-hoc analysis (e.g. portfolio risk modelling) as well
as to provide operational guidance on Sub-Fund structure.

Transparent approach to MAC — no excessive complexity.

Well developed, conservative approach to risk management.

¥ -



Specialist Mandates
- What Are We Looking For?

Specialists in high yield, emerging market debt, loans and securitised credit
* Note - final buckets may vary
Focus on value-add from credit selection and asset sourcing
Diversified portfolios given asymmetry of potential return outcomes
Conservative approach to risk management
Low turnover and long-term focus
Not excessively benchmark aware given sub-optimal structure of credit indices

Multiple responses are acceptable (e.g. for multiple buckets)

® -



Disclaimer

The material in this presentation has been prepared by Border to Coast Pensions Partnership Limited (“Border to Coast”) and is current
as at the date of this presentation. This information is given in summary form and does not purport to be complete.

Information in this presentation, including any forecast financial information, should not be considered as advice or a recommendation to
investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments and does
not take into account your particular investment objectives, financial situation or needs. All securities and financial product or instrument
transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political developments
and, in international transactions, currency risk.

Investments in the Alternative products are held within an unregulated collective investment scheme which is not authorised or regulated
by the FCA. There are significant risks associated with investment in Alternative products and services provided by Border to Coast.
Fluctuations in exchange rates may have a positive or an adverse effect on the value of foreign-currency denominated financial
instruments. Certain investments, in particular alternative funds, distressed debt and emerging markets, involve an above-average
degree of risk and should be seen as long-term in 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 our intent, belief or current expectations with
respect to Border to Coast’s businesses and operations, market conditions, results of operation and financial condition, capital adequacy,
specific provisions and risk management practices. Readers are cautioned not to place undue reliance on these forward looking
statements. Border to Coast does not undertake any obligation to publicly release the result of any revisions to these forward looking
statements to reflect events or circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has
been used in the preparation of any forecast information, actual results may vary in a materially positive or negative manner. Forecasts
and hypothetical examples are subject to uncertainty and contingencies outside Border to Coast’s control. Past performance is not a
reliable indication of future performance. The information in this presentation is provided “as is” and “as available” and is used at the
recipient’s own risk. To the fullest extent available by law, Border to Coast accepts no liability (including tort, strict liability or otherwise) for
any loss or damage arising from any use of, or reliance on, any information provided in this presentation howsoever caused.

This presentation is for the recipient only and may not be distributed to any other person without express consent from Border to Coasr
Pensions Partnership Ltd. Authorised and Regulated by Financial Conduct Authority (FRN 800511)
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