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This product-level report covers each
Fund of the LGPS Central Authorised
Contractual Scheme (ACS), in accordance
with the Financial Conduct Authority’s
Environmental, Social and Governance
Sourcebook (ESG), including ESG 2.3 —
TCFD Product Reports.

The report should be read in conjunction with LGPS Central
Limited’s 2025 Climate Report (entity-level TCFD-aligned
report) for the year ended 31 December 2025, which sets out
the Company’s overall approach to governance, strategy, risk
management and climate-related metrics.
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Unless otherwise stated, the governance, strategy and risk
management frameworks, including our Responsible Investment
& Stewardship Framework, Net Zero Strategy and three lines

of defence arrangements described in the entity level Climate
Report apply equally at the product level.

At the product level, the report presents climate related metrics
and scenario analysis for individual funds, reflecting the
underlying holdings and investment strategy of each portfolio.
Differences between products are therefore expected and
should be interpreted in the context of mandate design, asset
class characteristics and benchmark construction.

Climate metrics are subject to ongoing development as data
availability, methodologies and market practices evolve. As
such, reported figures may change over time, and year on year
comparisons may not always be directly comparable.
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Analysis

The principal drivers of change observed across LGPS
Central Limited's product-level climate metrics, both over
time and relative to benchmarks, are summarised below.
This analysis supports interpretation of the metrics
presented and should be read alongside the Climate
Metrics Glossary (set out below), which sets out definitions,
methodologies and limitations.

Benchmarks

Where portfolios appear more or less carbon intensive than their
benchmarks, this is typically driven by differences in portfolio
construction, such as regional allocations, sector exposures, or
differences between index methodologies. The LGPS Central
Global Ex UK Passive Equity Fund has a different regional
exposure to the FTSE All World Index, which it is compared
against. The Global Ex UK Passive Equity Fund has a much
larger exposure to Asia Pacific, a carbon intensive region. This
drives the difference in emissions relative to its benchmark.

The LGPS Central Multi-Asset Credit Multi Manager Fund, is
not compared to a benchmark, due to the absence of suitable
comparable underlying index data at the time of reporting.

Listed equity portfolios

Sustainable and climate aware strategies, including the Global
Sustainable Equity funds, may not consistently outperform
benchmarks across all climate metrics. In the case of the Global
Sustainable Equity funds, this reflects both the multithemed
nature of these mandates, which are not exclusively focused
on climate outcomes and underlying managers integrating
climate risk and opportunity considerations into their portfolio
construction and stock selection in a more granular and
nuanced way than traditional climate metrics may capture.

In the case of the climate aware funds the differences in

the definitions of green revenue used by index providers

and external data providers can differ as can the underlying
data sources.

For example, LGPS Central Global Sustainable Equity Active
Targeted Fund shows increasing weighted average carbon
intensity (WACI). This is due to the increased weight in Taiwan
Semiconductor Manufacturing Company. A company that
provides technologies that are critical to the transition. The
overall financed emissions, emissions intensity and WACI
remain well below the benchmark.

When assessing the climate objectives of passively managed
funds, LGPS Central Limited reviews the benchmark statements
and methodology disclosures made available by index providers
as part of its ongoing oversight to ensure that they remain within
agreed thresholds. Benchmark administrators are required
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Changes in reported metrics may arise from one or more
factors, including portfolio composition, index or mandate
changes, underlying issuer activity, and improvements in
data availability or methodology. As such, year-on-year
comparisons may not always be appropriate.

under EU and UK Benchmark Regulations to publish benchmark
statements and keep them under review. Based on the latest
information reviewed, LGPS Central Limited is comfortable that
the relevant benchmarks continue to function as intended.

Within the LGPS Central All World Equity Climate Multi Factor
Fund, differences between data providers’ definitions and
methodologies (FTSE and MSCI) leads to variations in measured
exposures to climate solutions, clean energy or fossil fuels,
despite the portfolio being managed in accordance with its
stated objectives. However, all passive portfolios are managed
within mandate restrictions where relevant. These differences
are a recognised feature of current market practice and should
be considered when interpreting results.

Fixed income portfolios

Within the LGPS Central Buy and Maintain Sterling Investment
Grade Credit Fund, financed emissions, emissions intensity
and WACI all exceed benchmark values. This is primarily
driven by the portfolio's overweight exposure to utilities. This
overweight exposure is common in buy and maintain fixed
income portfolios, as the sector’s defensive characteristics,
including stable cashflows driven by non-cyclical demand,
strong asset backing and regulatory support, complement the
portfolio’s strategy.

Other Methodological Considerations

The exposure metrics reported in this document and labelled
"any tie" represent the total portfolio weight of companies
generating any revenue from fossil fuel extraction and clean
tech, rather than the proportion of portfolio revenue derived from
that activity. As a result, the reported exposure is a product of
the size of the holdings in these companies within the portfolio.
For example, a large holding with only modest coal-related
revenues may still contribute materially to the any tie coal
exposure metric total. In contrast, exposure apportioned by
revenue metrics represent the reported or estimated proportion
of a company's total revenue derived from a given activity.

Alignment with Net Zero pathways remain at an early stage

across asset classes, and below long-term targets. This
is consistent with industry trends and reflects the scale of
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transition required in the real economy. However, it is noted that
the approach to measuring alignment adopted by LGPS Central
Limited is proprietary and sets a high bar for companies. It is
recommended Net Zero alignment is reviewed in the context of
financed emissions and assets under management.

Climate scenarios
(MSCI Climate Value-at-Risk)

At the product level, climate scenario analysis is undertaken
using MSCl's Climate Value-at-Risk (CVaR) methodology. This
estimates the potential impact on portfolio value arising from
climate-related transition and physical risks under a range

of scenarios.

Scenario analysis is used to support an understanding of
climate-related risks rather than as a deterministic input into
investment decisions. Results are interpreted alongside other
risk metrics and qualitative analysis, reflecting the inherent
uncertainty associated with long-term climate modelling.

Across portfolios, more adverse outcomes are generally
observed under a 2°C Disorderly Transition Scenario than under
the higher-warming scenario. This reflects the sharper and more
abrupt policy intervention assumed in a disorderly transition,
which can result in more immediate transition costs and
valuation impacts.

By contrast, the higher-warming scenario defers the timing of
impacts, resulting in comparatively lower near-term valuation
effects within model outputs, with more significant physical
risks emerging over longer time horizons.

It should also be noted that CVaR methodologies may not fully
capture climate tipping points or the potential for multiple risks
to crystallise simultaneously.

Further detail on the Company’s overall approach to climate
scenario analysis is provided in the entity level Climate Report.
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LGPS Central All World Equity Climate Multi Factor Fund

Equity LGPS Central FTSE All-World Index December 2025
Financed Emissions Scope 1&2 Emissions Intensity (tCO.e/£m WACI (tCO,e/$m sales) Emissions Timeseries
(tCOe) invested)
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)
0.2M 200
" =
2 ‘ =
S =
188476 306 498 . Nmw=B
’ - . uE.I P Eeee—n — =
Benchmark: 279,066 Benchmark: 49.6 e 0.0M _ - _ _ 0
2019 2020 2021 2022 2023 2024 2025
Year

Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
2 7°C Net Zero aligning :m 72% 41 0/0 % 5670/0

li d
6 0 . 0 % 3 5 ;rz l?;;/ 7 7 8 % Benchmark: 5.9% Benchmark: 2.4% Benchmark: 42.9%
WA (i ’

i

Portfolio ITR o @niicsiene .
ElES EgE T by emissions of emissions Fossil Fuel (% of Revenue) Coal Power Generation (Any Tie) Climate Solutions (% of Revenue)
covered by management y engaged or
0, limat o . :
99.2% engagement or:oc I(Z,:Ise 608% aligning/aligned @ 1 4% ﬁﬂ 360/0 .:3; 640/0
ITR Data Coverage RIcdIc S by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%

Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality

Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight Emission ment ent
v
-5.8% -5.5%

Chubu Electric Power Company, Incorporated 0.2% 11.0% 6.0% Yes _4.0%
10.0% 1.9% Yes =% - P

ENEOS Holdings, Inc. 0.3% -
BERKSHIRE HATHAWAY INC. 2.9% 6.4% 9.8% Yes 0%

SHELL PLC 0.5% 6.1% 2.8% Yes

Taiwan Semiconductor Manufacturing Co., Ltd. 4.6% 2.6% 17.3% Yes 963% 1 5

CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

TCFD-Aligned Product Level Report
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LGPS Central Emerging Markets Equity Active Multi Manager Fund

Fund Asset Class Fund Manager Reference Index

(tCOe) invested) ] o R ]
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)
200
S 500K z
. 8 100 &
' ' o F mER= E
Benchmark: 45,420 Benchmark: 208.0 Benchmark: 334.1 00K - _ [ - 0
2019 2020 2021 2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0 0 0
-
31°C 711% o g 7.3% =  23% v 50.7%
- . 8 0 1 % Benchmark: 6.8% Benchmark: 2.9% Benchmark: 44.4%
. 0 -
Portfolio ITR of emissions t inst 1 1 . 5 /0
covered by \r/:as::gr‘:szt Bylemissions of arifedions Fossil Fuel (% of Revenue) Coal Power Generation (Any Tie)  Climate Solutions (% of Revenue)
. engaged or
0, | t . . F
975 /0 engagement (:)r:ocpl(;:;se 348% aligning/aligned m 21 % ﬁé 00% :é 55%
ITR Data Coverage RICE by AUM Benchmark: 2.6% Benchmark: 2.4% Benchmark: 3.8%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight Emission ment ent
v
CEMEX, S.AB. de C.V. 1.5% 329%  17.9% Yes EED i
JSW STEEL LIMITED 0.9% 213%  145% Yes 5% ] - [
Grupo Mexico, S.A.B. de C.V. | 2.2% 4.7% 5.5% Yes 0%
CHINA JUSHI CO., LTD 1.2% 4.6% 7.9% 0
Taiwan Semiconductor Manufacturing Co., Ltd. 13.4% 3.2% 14.6% Yes 96.1% 1.8
CVaR Data Coverage PCAF Data Quality Score
Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central Global Equity Active Multi Manager Fund

Fund Asset Class Fund Manager Reference Index

(tCOze) invested) ] o o ]
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

£ 100.0K 100 2
] g 5
y u uE.l 50.0K <
Benchmark: 204,121 Benchmark: 49.6 e 0.0K - - - _ |
2019 2020 2021 2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0 . 0 0
2 5°C 84 1% 17 oraligned :m 3-3/0 E 1.2/0 % 35-5A)
- . 1 1 20/ 9 0 0 % Benchmark: 5.9% Benchmark: 2.4% Benchmark: 42.9%
Portfolio ITR I , (} ’
of emissions votes against . . . . - .
e issi Fossil Fuel (% of Revenue Coal Power Generation (Any Tie Climate Solutions (% of Revenue)
covered by management by emissions anzr:;eséogrs &2 ) S 0
0 on climate L . : 0 0
98.1% engagement S 67.5% aligning/aligned m 1 2% ﬁ,;g 01 A) .ﬁ 57 /0
ITR Data Coverage RICE by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight Emission ment ent
v
ArcelorMittal SA 03% 224%  15%  Yes 5% o
Heidelberg Materials AG 0.3% 152%  16.0% Yes - |
VISTRA CORP. | 03% 125%  254% Yes 0% I
Amrize AG 0.3% 9.9% 12.6% Yes 0
LINDE PUBLIC LIMITED COMPANY 0.4% 2.9% 7.9% Yes 95.7% 1.3
CVaR Data Coverage PCAF Data Quality Score
Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central Global Ex UK Passive Equity Fund

Fund Asset Class Fund Manager Reference Index

(tCOze) invested) ] o o ]
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)
0.4M 200
g z
’ ; — : [ — — 0=
B : 109.5
Benchmark: 96,254 Benchmark: 49.6 enenmar 0.0M - I S — !
2018 2019 2020 2021 2022 2023 2024 2025
Year

Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)

2 - 7 ° C 5 7 5 7 % 6 3 Net(ie;ﬁgar:?dning 7 ‘| 3 % :ﬂ Beng;n‘alr:)éL% Bengr.ngrl?ém % Beﬁh?w;rl Z(s)a%

Portfolio ITR 1 99%

i

of emissions votes against - . . . .
ieci issi Fossil Fuel (% of Revenue Coal Power Generation (Any Tie Climate Solutions (% of Revenue)
covered by management by emissions anzr:;:f;s & ) (Any Tie) 5
0 limat o . :
78.1% SR (;r:ocplggzlse 641 % aligning/aligned m 1 8% ﬁé 21 % :é 67%
ITR Data Coverage RICE by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%

Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality

Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight Emission ment ent
v

13%  6.7%

Holcim AG 0.1% 38%  3.8% Yes S
Heidelberg Materials AG 0.1% 2.8% 32% Yes -5% - |

Air Liquide SA | 0.3% 2.1% 4.0% Yes 0% -
RWE Aktiengesellschaft 0.1% 2.0% 2.3% Yes
Amrize AG ‘ 0.1% 1.8% 2.4% Yes 96.0% 1.3
CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central Global Low Carbon Multi Factor Equity Index Fund

Fund Asset Class Fund Manager Reference Index

(tCOe) invested)

@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

0.0% 2.0% 2.7%

14,721 393 477 -
w [=
Benchmark: 17,185 Benchmark: 49.6 Benchmark: 109.5 0.0K h | 0
2021 2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0
27°C 408% 39 g 3.1% =  04% v 30.5%
- . 6 6 8 % Benchmark: 5.9% Benchmark: 2.4% Benchmark: 42.9%
Portfolio ITR of emissions t inst 380% )
s votes agamst by emissions of emissions Fossil Fuel (% of Revenue) Coal Power Generation (Any Tie)  Climate Solutions (% of Revenue)
covered by managemen
. engaged or
0 :
986 A" engagement (;r:ocrl;(;r;:fse 626% aligning/aligned m 21 % ﬁé 02% :3 34%
ITR Data Coverage RICE by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight Emission ment ent
v
CHEVRON CORPORATION 0.9% 49%  55% Yes e
PHILLIPS 66 0.3% 47%  15% Yes 5% — - |
LyondellBasell Industries N.V. | 0.1% 3.1% 1.3% Yes 0%
Chubu Electric Power Company, Incorporated 0.0% 2.3% 1.7% Yes
94.4% 1.4

JINDAL STEEL AND POWER LIMITED
CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central Global Sustainable Equity Active Broad Fund

Fund Asset Class Fund Manager Reference Index FYE
Financed Emissions Scope 1&2  Emissions Intensity (tCO.e/£m WACI (tCO,e/$m sales) Emissions Timeseries
(tCOe) invested)
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)
E 20.0K 100 Z
. b 5
u £ 10.0K =
/ Benchmark: 109.5 = -
Benchmark: 51,454 Benchmark: 49.6 T i [ — I 0
2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0
2 7OC 41 8% 0 or aligned :ﬂ 22% :% 00/0 % 455%
- . 6 3 8 % Benchmark: 5.9% Benchmark: 2.4% Benchmark: 42.9%
ortfolio feci . . ’
Portfolio ITR of emissions votes against 41.1%
ieci issi Fossil Fuel (% of Revenue Coal Power Generation (Any Tie Climate Solutions (% of Revenue)
covered by management by emissions anzr:;:(ljogf (% ) (Any Tie) 9
0, limat L . .
1000 A) engagement (:)r:ocpl(;:;se 668% aligning/aligned m 00% ﬁé 00% :é 1 36%
ITR Data Coverage RICE by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight Emission ment ent
v
Air Liquide SA 1.3% 189%  14.8% Yes -4% - s
NEXTERA ENERGY, INC. 2.3% 188%  32.3% 2% —— - I
WASTE MANAGEMENT, INC. | 2.3% 15.1% 13.5% Yes Yes 0% -
SMURFIT WESTROCK PUBLIC LIMITED COMPA... 0.8% 11.9% 2.4% 0
Iberdrola, S.A. 4.1% 11.1% 9.4% Yes 95.9% 1.3

CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central Global Sustainable Equity Active Targeted Fund

Fund Asset Class Fund Manager Reference Index

(tCOze) invested) ] o o ]
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

" 4.0K
! >
. 2 20K s
¢ - Bench k: 109.5 & =
Benchmark: 33,083 Benchmark: 49.6 enchmark ’ 0.0K — —_— 0
2022 2023 2024 2025
Year

Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
liani
2 7°C Net Zero aligning :m 00% - 00% % 333%

oYo

4 9 . 6 % 0 ;r;li;n;j 7 8 6 % Benchmark: 5.9% Benchmark: 2.4% Benchmark: 42.9%
7% ’

Portfolio ITR

of emissions votes against - . . . .
ieci issi Fossil Fuel (% of Revenue Coal Power Generation (Any Tie Climate Solutions (% of Revenue)
covered by management by emissions anzr:;:f;s & ) (Any Tie) 5
0 limat o . :
75.3% SR (;r:ocplggzlse 560% aligning/aligned m 00% ﬁa! 00% :é 44%
ITR Data Coverage RICE by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%

Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality

Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data © Estimated @ Reported
Weight Emission ment ent
v

Taiwan Semiconductor Manufacturing Co., Ltd. } 9.0% 28.0% 25.9% Yes 11%  13% s

Contemporary Amperex Technology Co., Ltd. 1.6% 125%  3.0% Yes 1% - 1 -
PRYSMIAN S.P.A. | 1.6% 8.0% 1.0% Yes 0% -

SEA LIMITED ‘ 2.8% 5.4% 1.3%
MICROSOFT CORPORATION 4.8% 3.2% 3.1% Yes Yes 894% 1 8

CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central Global Sustainable Equity Active Thematic Fund

Fund Asset Class Fund Manager Reference Index

(tCOe) invested)
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)
1,000.0
o >
l i 0 8 5000 b5
(] uE.l =
Benchmark: 12,513 Benchmark: 49.6 Benchmark: 109.5 0.0 I — 0
2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0
27°C  244% g 0.0% = 00% v 314%
- . 4 6 8 % Benchmark: 5.9% Benchmark: 2.4% Benchmark: 42.9%
Portfolio ITR of emissions votes against 3 2 1 % ’
e issi Fossil Fuel (% of Revenue Coal Power Generation (Any Tie Climate Solutions (% of Revenue)
covered by management by emissions anzr:;:(ljogf (% ) (Any Tie) 9
0 limat L . :
1 000 A) engagement (:)r:ocpl(;:;se 6 1 9% aligning/aligned m 00% ﬁa! 00% :é 4 1 %
ITR Data Coverage RICE by AUM Benchmark: 2.4% Benchmark: 2.9% Benchmark: 8.1%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported

Weight Emission ment ent
v
-1.0% -1.0%

ADVANCED DRAINAGE SYSTEMS, INC. } 1.6% 198%  113% o T
13% 13.2% 7.4% ' ] - ]

TREX COMPANY, INC. -0.5%
Alcon AG | 2.0% 5.3% 4.0% 0.0%
CINTAS CORPORATION 1.9% 5.2% 8.4% .
VERISIGN, INC. 1.8% 3.5% 9.1% 100.0% 1.7
CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report
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LGPS Central UK Equity Passive Fund

Fund Asset Class Fund Manager Reference Index

Benchmark: 80.2

Financed Emissions Scope 1&2  Emissions Intensity (tCO.e/£m WACI (tCO,e/$m sales) Emissions Timeseries
(tCOe) invested)
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

100.0K 140
2 120 5.
S =
1 0 21 9 66 7 - & 500K - 100 §
! ' : Il 0

Benchmark: 10,524 Benchmark: 67.4 0.0K N | 60

2018 2019 2020 2021 2022 2023 2024 2025
Year

Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)

° Net Zero aligning i . 0 270/ . 0
2 . 4 C 7 8 .4 % 3 or aligned 94 40/ .ﬂ Ber]ch]nar% 144)1% Benchmark: 38% % BeEhZagz{g%
21.4% 70

i

Portfolio ITR of emissions e
ieci issi Fossil Fuel (% of Revenue Coal Power Generation (Any Tie Climate Solutions (% of Revenue)
covered by management by emissions anzr:ésséogrs & ) (Any Tie) 5
0 i '
92.8% LT (;?OCFIJIS;:E 641 % aligning/aligned m 49% m 00% :3 1 8%
ITR Data Coverage RICE by AUM Benchmark: 5.0% Benchmark: 0.0% Benchmark: 1.8%

Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality

Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported
Weight - Emission ment ent
SHELL PLC } 5.7% 356%  212% Yes . PP &
BP P.L.C. 2.5% 10.3% 5.9% Yes - ._
RIO TINTO PLC | 2.2% 94%  165% Yes 0% I
International Consolidated Airlines Group, S.A. 0.5% 7.1% 5.2% Yes
| 92.5% 1.1

ANGLO AMERICAN PLC 1.2% 4.2% 6.4% Yes

CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report 13
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LGPS Central Global Active Investment Grade Corporate Bond Multi Manager Fund

Fund Asset Class Fund Manager Reference Index

(tCOze) invested) ] o o ]
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

1 {I 7 0 € 100.0K 200 &
g 2
- £ 500K £
[ [ ) £ I <
Benchmark: 137,346 Benchmark: 65.0 Benchmark: 131.9 i - _ s 0
2020 2021 2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0
2 3oC 52 20/ 0 or aligned 'l 3.8% = 1.8% <> 29.4%
. . 0 0 7 0 6 % Benchmark: 5.0% Benchmark: 1.2% Benchmark: 29.4%
Portfolio ITR o : . ’
ortrolio of emissions votes against bzeémi?sifr:s o ariesiene Fossil Fuel (% of Revenue) Coal Power Generation (Any Tie) Climate Solutions (% of Revenue)
covered by management y ezl
0, on climate L . s 0 0
94.9% engagement S 58.6% aligning/aligned m 1 6% ﬁ,;g 42 A) .ﬁ 42 A)
ITR Data Coverage RICE by AUM Benchmark: 2.5% Benchmark: 5.4% Benchmark: 4.2%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported

Weight Emission ment ent
v
RWE FINANCE US, LLC 0.6% 105%  8.0% Yes 5% —
- 0, =2.570
ArcelorMittal SA 0.2% 9.3% 23% Yes 17% 1
] [

CLECO CORPORATE HOLDINGS LLC | 0.3% 9.2% 9.7% 0%
THE SOUTHERN COMPANY 0.7% 7.3% 13.7% Yes 0
OGE ENERGY CORP. 0.2% 2.9% 4.0% 63.5% 1.5

CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.
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LGPS Central Buy and Maintain Sterling Investment Grade Credit Fund

Fund Asset Class Fund Manager Reference Index

(tCOze) invested) ] o o ]
@Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

g 100 2
@ 20.0K 2
n — o
% - Benchmark: 51.0 5 =
Benchmark: 27,927 Benchmark: 26.9 encnmaric =1 0.0K _ 0
2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0
2 20C 47 6% 0 or aligned :‘m 15% :% 04/0 % 329%
. . 0 7 6 0 % Benchmark: 2.5% Benchmark: 0.4% Benchmark: 20.4%
Portfolio 1T of emissions votes against b4 eérr;isssifr: . of emissions Fossil Fuel (% of Revenue) Coal Power Generation (Any Tie)  Climate Solutions (% of Revenue)
covered by management y engaged or
0 i P
899 A" engagement oI e 574% aligning/aligned 05% i 24% °3 72%
proposals =
ITR Data Coverage RICE by AUM Benchmark: 0.8% Benchmark: 3.6% Benchmark: 3.4%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported

Weight Emission ment ent
v

0.5% 0.4%

AMEREN ILLINOIS COMPANY 0.1% 7.2% 2.0% Yes 05%
0.3% 6.0% 2.4% - 0:2% - H s

ESB FINANCE DESIGNATED ACTIVITY COMPANY

FLORIDA POWER & LIGHT COMPANY | 0.1% 3.7% 3.6% 0.0%
DUKE ENERGY FLORIDA, LLC 0.1% 3.6% 2.5% Yes .
0.1% 2.6% 2.7% Yes 59.3% 1.6

Virginia Electric and Power Company
CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.
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LGPS Central Global Active Emerging Market Bond Multi Manager Fund

Fund Asset Class Fund Manager Reference Index

Financed Emissions Scope 1&2  Emissions Intensity (tCO.e/£m WACI (tCO,e/$m sales) Emissions Timeseries
(tCOe) invested)
2 @Financed Emissions (Scope 1&2) © Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)
1000

2 =

@ 500K 2

. frr =

Benchmark: 43,731 Benchmark: 724.6 S E S 0.0K _
2020 2021 2022 2023 2024 2025
Year
Engagement and Alignment Status Fossil Fuel Reserves (Any Tie) Thermal Coal Reserves (Any Tie) Climate Solutions (Any Tie)
Net Zero aligning 0 . 0 0
5 1 OC 37 8% 0 or aligned :m 87A] 3 04/0 % 69@
- . 40 2 % Benchmark: 6.7% Benchmark: 1.1% Benchmark: 4.6%
Portfolio ITR of emissions t inst 28% ’
covered by \r/:as::gr‘:szt Bylemissions of arifedions Fossil Fuel (% of Revenue) Coal Power Generation (Any Tie)  Climate Solutions (% of Revenue)
. engaged or
0, | t L . F
620 A" engagement (:)r:ocpl(;:;se 51 % aligning/aligned m 56% ﬁa! 07% :é 08%
ITR Data Coverage RICE by AUM Benchmark: 3.1% Benchmark: 1.5% Benchmark: 0.4%
Top 5 Contributors to Emissions Climate Value-at-Risk Emissions Data Quality
Issuer Portfolio % Financed % WACI Engage Alignm @2°C Orderly @ 2°C Disorderly @3°C NDC @ No Data « Estimated @ Reported

Weight Emission ment ent
v
} ST% 0 51%

3.9% 15.0% 5.1% Yes . -
49% 12.3% 3.7% Yes % 280 - EEE e

L 25% 59%  40% o [

Petroleos Mexicanos
PT Pertamina (Persero)
PETRONAS Capital Limited
Joint Stock Company National Company KazM... 24% 5.4% 3.9%

23.4% 1.7

Joint-Stock Cornpany Uzbekneftegaz 1.0% 4.6% 5.1%
CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.
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LGPS Central Global Active Multi-Asset Credit Multi Manager Fund

Fund Asset Class Fund Manager
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Climate Metric Glossary Important Information

Reference Index

WACI (tCO,e/$m sales)

168.4

Benchmark: (Blank)

Emissions Intensity (tCO.e/£m
invested)

113.1

Benchmark: (Blank)

Financed Emissions Scope 1&2
(tCO.e)

89,251

Benchmark: (Blank)

Engagement and Alignment Status

Net Zero aligning

o .
or aligned
2.8°C 28.8% ¢ 45 7%
i _ 0 .
Portfolio ITR of emissions votes against 248/0 -
covered by management by emissions anr:::éog:,
0 on climate L .
63.2% engagement oroposals 28.1% aligning/aligned
ITR Data Coverage RICYIEl by AUM

Top 5 Contributors to Emissions

Issuer Portfolio % Financed % WACI Engage Alignm
Weight - Emission ment ent

SASOL FINANCING USA LLC } 0.1% 7.5% 1.7%

CALPINE CONSTRUCTION FINANCE COMPAN... 0.1% 6.3% 1.9%

WESTERN MIDSTREAM OPERATING, LP | 0.6% 6.1% 6.8%

NRG ENERGY, INC. ‘ 0.5% 5.9% 3.2% Yes Yes

TALEN ENERGY SUPPLY, LLC 0.1% 3.2% 1.8%

Emissions Timeseries

@ Financed Emissions (Scope 1&2)

Emissions Intensity (Scope 1&2) @ WACI (Scope 1&2)

2 200 ».
:é 50.0K 2
: E - W R o0
0.0K
2021 2022 2023 2024 2025
Year

Climate Solutions (Any Tie)

v 11.3%
Benchmark: 0.0%
Climate Solutions (% of Revenue)

s 1.4%

Benchmark: 0.0%

Thermal Coal Reserves (Any Tie)

0.5%

Benchmark: 0.0%

Fossil Fuel Reserves (Any Tie)
g 3.5%
Benchmark: 0.0%
Fossil Fuel (% of Revenue)
m 3.1% il

Benchmark: 0.0%

3
o¥o

Coal Power Generation (Any Tie)

0.8%

Benchmark: 0.0%

Climate Value-at-Risk Emissions Data Quality

@2°C Orderly 2°C Disorderly @3°C NDC @ No Data  Estimated @ Reported
24% -2.2%
m
43.5% 1.7

CVaR Data Coverage PCAF Data Quality Score

Please read important information at the end of this report. LGPS Central Limited is authorised and regulated by the Financial Conduct Authority.

LGPS Central Limited TCFD-Aligned Product Level Report

17



s
uifm

Introduction

Analysis

Product Level Dashboards

Climate Metric Glossary

Climate Metric Glossary

Important Information

This glossary defines the climate metrics used in LGPS Central Limited'’s
climate reporting.

Climate data is primarily sourced from MSCI ESG Research and calculated in line with the Partnership for Carbon Accounting

Financials (PCAF) methodology.

Type of Unit Definition Use Case Limitations
Emissions
Scope 1 tCO2e Direct Green House Gas (GHG) Captures emissions arising These metrics should be
Emissions (tons of CO2 emissions that occur from directly from a company’s considered together to gain a
equivalent) sources owned or controlled by own operations, such as more complete understanding
the company. fuel combustion in owned or of a company’s emissions
controlled boilers, furnaces, profile. They do not account for
and vehicles. a company'’s size or revenue,
nor do they capture wider
Scope 2 tCOze Indirect GHG emissions from Identifies emissions associated climate impacts such as
Emissions the generation of purchased with a company’s energy transition-enabling activities.
or acquired electricity, steam, consumption, which physically In addition, Scope 3 emissions
heating, or cooling consumed by occur at the facility where the may be double counted across
the company. electricity, steam, heating, or companies at different stages of
cooling is generated. the same value chain.
Scope 3 tCOze All other indirect GHG emissions ~ This captures emissions up
Emissions (excluding scope 2) that occurin - and down the company’s
the value chain of the company. supply chain. Including the
emissions generated through
the production or extraction
of raw materials purchased by
the company, and emissions
produced from the use of
the company'’s products
by customers.
Production tCO2e A sovereign's GHG emissions Reflects emissions generated This metric can overstate
Emissions attributable to goods and within a country’s borders and emissions in economies with
(Sovereign) services produced domestically, aligns with territorial emissions carbon-intensive industrial
including those produced for reporting used in international production, even where a
domestic consumption and climate frameworks. significant share of that
those produced for export. production is exported.
Conversely, economies that
import these goods may appear
to have lower emissions under
a production-based approach,
despite their reliance on
carbon-intensive supply chains.
Consumption tCO2e A demand-based measure of Provides a broader, As with Scope 3 emissions,

Emissions
(Sovereign)

sovereign emissions calculated
by adjusting production-based
emissions to exclude emissions
associated with exported

goods and services and include
emissions embodied in imported
goods and services.

demand-based view of a
sovereign's GHG emissions and
helps address carbon leakage
by accounting for emissions
embodied in international trade,
including those arising from the
relocation of carbon-intensive
production across borders.

accurately allocating
emissions along global value
chains is challenging, as
consumption-based estimates
rely on modelling assumptions
and detailed trade data.

LGPS Central Limited TCFD-Aligned Product Level Report
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Use Case

Important Information

Limitations

Listed Equity / Corporate Bonds

Financed tCO2e The share of a company’s Provides an absolute measure As an absolute measure,
Emissions greenhouse gas emissions that of the portfolio’s financed financed emissions are closely
is attributed to the investor, emissions, reflecting the total linked to portfolio size and are
based on the proportion tonnes of emissions for which therefore of limited use for
of the company that the the investor is responsible comparisons across portfolios of
investor finances. through its holdings. different sizes or for time-series
analysis where changes in
portfolio size have occurred.
LGPS Central uses Enterprise
Value Including Cash (EVIC)
within the attribution factor,
meaning results are sensitive to
changes in company valuations
as well as underlying emissions.
Normalised 1CO2¢e/millions Financed emissions normalised Converts absolute financed This measure will complement
Financed of GBP (£m) by the portfolio’s assets under emissions into a relative Financed Emissions, as alone
Emissions Invested management (AUM), expressed intensity metric, enabling a it cannot provide an absolute
per £m invested, providing a more appropriate comparison measure of portfolio emissions.
measure of emissions intensity with reference indices,
per unit of capital invested. other portfolios, and time
series analysis.
Weighted tCOze/millions Calculated by determining the Serves as a proxy for This metric includes scope 1
Average Carbon of USD (Sm) carbon intensity of each portfolio  exposure to carbon price risk, and 2 emissions but not scope
Intensity (WACI) revenue company (emissions per Sm as companies with higher 3 emissions. This means
of revenue) and computing the carbon intensity are likely to that for some companies the
weighted average based on be more financially exposed to assessment of their carbon
portfolio weights. increases in carbon pricing than footprint could be considered
lower-intensity peers. an ‘understatement’.
As this metric is a product of
revenue, the figure may fluctuate
independently of the company’s
carbon emissions.
Sovereign Debt
Financed tCO2e The share of a sovereign’s Provides an absolute measure Production-based financed
Emissions production-based greenhouse of the emissions exposure emissions may overstate
(Production) gas emissions that is attributed associated with a portfolio’s exposure to countries that
to the investor, based on the sovereign holdings, based on are major exporters of
proportion of the sovereign emissions generated within carbon-intensive goods and
debt held. national borders. understate exposure to countries
that are major importers, due
to focus of production within
national borders.
Financed 1CO2e The share of a sovereign’s Provides an alternative absolute Consumption-based emissions
Emissions consumption-based greenhouse ~ measure of emissions exposure are reliant on modelling
(Consumption) gas emissions that is attributed that reflects the demand-side assumptions and detailed trade
to the investor, based on the emissions of an economy, data, introducing uncertainty and
proportion of the sovereign helping to account for the limiting precision.
debt held. emissions associated with goods
consumed within the economy
but produced outside embodied
in international trade and reduce
carbon-leakage effects.
Weighted tCO2e/Sm Calculated by determining Using the country’s PPP-adjusted ~ Normalising by GDP can favour
Average Carbon Purchasing the production-based carbon output (GDP) as the denominator  larger economies, which may
Intensity Power Parity intensity of each sovereign allows for a fair comparison report lower intensity despite
(Production) (PPP) - holding (production emissions between sovereigns of different high absolute emissions.

adjusted GDP?

per Sm of PPP-adjusted
GDP) and computing the
weighted average based on
portfolio weights.

sized economies.

2 This is a measure of a country’s economic output, accounting for differences in price levels between countries.

LGPS Central Limited TCFD-Aligned Product Level Report
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Carbon Emissions  Unit Definition Use Case Limitations
Metrics
Weighted tCO2e/Capita® Calculated by determining the Reflects the demand-side Normalising by population
Average Carbon consumption-based carbon emissions intensity of an may understate emissions
Intensity intensity of each sovereign economy, providing greater intensity in countries with

(Consumption)

holding (consumption emissions
per capita) and computing the
weighted average based on
portfolio weights.

insight into countries with
high levels of consumption
but relatively low

domestic production.

large populations. Conversely,
countries with relatively low
absolute emissions may appear
highly carbon-intensive when
emissions are apportioned
across a small population.

Data Quality

Data quality is measured following PCAF scores, PCAF data quality scores measure the reliability of emissions data on a scale from 1 (highest
quality) to 5 (lowest). Scores are based on the extent to which calculations rely on reported, asset-level data versus estimated or proxy data.
Missing data is excluded from portfolio level PCAF scores.

PCAF Score Definition Reported/Estimated

Score 1 Reported by the company and independently verified. Reported.

Score 2 Reported by the company (not independently verified or Reported.
unable to assure independent verification).

Score 3 Estimated emissions using company-specific data. Estimated.

Score 4 Estimated emissions using sector-level averages. Estimated.

Score 5 Estimated using broad proxies, such as country or sector. Estimated.

Portfolio Unit Definition Use Case Limitations

Alignment &

Engagement

Engagement / % The proportion of financed Provides an overview of the The limitations of this metric

Alignment emissions associated with extent to which the portfolio’s reflect the limitations of the
companies that are: 1) indirectly financed emissions are subject underlying Net Zero alignment
or directly engaged by LGPS to stewardship activity or and engagement metrics.
Central; or 2) aligned or aligning aligned/aligning with LGPS
with a Net Zero pathway, as per Central's Net Zero Strategy.
the methodology for “Net Zero
alignment” below.

Engagement % The proportion of financed Indicates the share of the This metric reflects engagement
emissions associated with portfolio’s financed emissions coverage rather than progress
companies that are subject to that is covered by active of engagement, and does
an engagement programme, engagement efforts. not capture the quality,
either directly by LGPS Central, intensity, or outcomes of
in collaboration with partners, or engagement activity.
via a stewardship provider.

Net Zero % The proportion of financed Provide an insight into the The metric inherits the

Alignment emissions which are determined  overall Net Zero alignment of limitations of its underlying

to be Net Zero aligned or aligning
as per LGPS Central's internal
Net Zero alignment metrics.

A company is considered Net
Zero aligned/aligning if it has: 1)
a Low Carbon Transition (LCT)
score above 5; and 2) either an
Implied Temperature Rise (ITR)
of 2°C or lower or a validated
science-based target (SBT).

the portfolio.

components, LCT Score, ITR
and SBT.

3 Emissions per person within country, i.e., the population.

LGPS Central Limited TCFD-Aligned Product Level Report
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entire economy has the carbon
budget* overshoot or undershoot
as the portfolio/company

in question.

This metric can be presented as
the weighted average ITR of the
portfolio, or the proportion of
financed emissions associated
with companies that have an ITR
of 2°C or less.

% Introduction Analysis Product Level Dashboards Climate Metric Glossary Important Information
Portfolio Unit Definition Use Case Limitations
Alignment &
Engagement
Low Carbon 0-10/ % LCT scores range from 0 to 10, Provides insight into the extent This considers the ability of
Transition where higher scores indicate to which portfolio emissions a company’s management to
(LCT > Median) lower exposure and stronger are associated with companies incorporate low carbon transition
management of climate-related demonstrating comparatively risks and opportunities; it
risks and opportunities. strong management of is not an indicator of the
This metric can be presented as low carbon transition risks company’s low carbon
a value between 0to 10, or the and opportunities. transition performance.
proportion of financed emissions
associated with companies with
an LCT score above the median
(greater than 5).
Implied Degrees Expressed in degrees Celsius, Provides a forward-looking ITR is heavily reliant on
Temperature Rise  Celsius / % ITR estimates the global indication of portfolio alignment the model's parameters
(ITR<2°C) temperature rise by 2100 if the with global temperature goals. and assumptions.

Asset Exposures Categories

Definition

Use Case

Limitations

Fossil Fuel Exposure

Companies with evidence of
owning fossil fuel reserves
regardless of industry. Fossil
reserves are defined as proved
and probable reserves of coal,
reserves for oil, and natural gas.

Provides an indication of

the portfolio’s exposure to
companies with ownership of
fossil fuel-related assets.

This is a point in time exposure
and does not reflect a company’s
broader approach to climate risk,
including transition planning,
asset retirement strategies, or
the responsible ownership and
wind-down of fossil fuel assets.

Thermal Coal Exposure

Companies with evidence

of owning thermal coal
reserves, regardless of industry
classification. This metric
represents a subset of overall
fossil fuel exposure.

Provides an indication of

the portfolio’s exposure to
companies involved in thermal
coal-related assets, where
thermal coal is the most
carbon-intensive fossil fuel.

This is a point in time exposure
and does not reflect a company’s
broader approach to climate risk,
including transition planning,
asset retirement strategies, or
the responsible ownership and
wind-down of fossil fuel assets.

Clean Tech

Companies deriving revenue
from activities classified
under MSCl's climate change
themes, including alternative
energy, energy efficiency, and
green building.

Provides an indication of
the portfolio’s exposure

to companies involved

in clean technology and
transition-enabling assets.

This metric reflects current
activities and does not capture
future investment plans or the
pace at which companies may
expand transition-enabling
assets. As many companies
will have exposure to both
fossil fuel and clean technology
assets, this category should be
considered alongside fossil fuel
exposure categories.

4 The carbon budget represents the cumulative amount of greenhouse gases that can be emitted globally while limiting warming to a given temperature threshold, such as 1.5°C by 2100.
Considering a company’s size, geography and sector, each company can be assigned a portion of the total carbon budget.

LGPS Central Limited TCFD-Aligned Product Level Report
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Asset Exposure Unit Definition Use Case Limitations

Measurements

Exposure / % Where a company has any Provides an intuitive, high-level This approach does not

Any Tie exposure to the asset categories  indication of a portfolio’s distinguish between companies
listed above, its entire portfolio exposure to specific asset types.  with significant exposure and
weight is treated as exposed. those with minimal exposure.

Exposure % The reported or maximum Enables differentiation Where reported revenue data

Apportioned estimated revenue associated between companies with more is unavailable, estimates

by Revenue /
% of Revenue

with a given asset category, as a
proportion of the company’s total
revenue. At the portfolio level, a
weighted average is constructed
based on portfolio weights.

substantial exposure and those
with more marginal exposure to
specific asset types.

are used, which rely on
modelling assumptions and
disclosed information.

Definition

Use Case

Limitations

Unit
Climate % (estimated
Value-at-Risk impact on

asset/portfolio

valuation)

Climate Value-at-Risk (CVaR)
provides a forward-looking,
return-based valuation
assessment that estimates
the potential change in the
value of investments resulting
from climate-related risks and
opportunities under different
climate scenarios.

Enables the assessment

and comparison of potential
valuation impacts under
different climate scenarios,
providing insight into portfolio
exposure to climate-related risks
and opportunities.

This metric is highly dependent
on the choice of climate
scenarios and the assumptions
embedded within the modelling
of policy, technology, and
physical risk pathways. As a
forward-looking, scenario-based
estimate, it does not represent
a prediction of future outcomes.
Results are subject to significant
uncertainty, particularly over
long-term horizons, and may
vary materially across different
models or providers.

Asset Exposure Measurements

Unit
Definition
Use Case
Limitations

2°C Network for Greening the

Financial System (NGFS) Orderly

NGFS is a global network of central banks and financial supervisors that develops common frameworks
and climate scenarios to support the assessment and management of climate-related financial risks and
the transition to a sustainable economy.

This scenario assumes climate policies are introduced earlier. Net Zero is achieved after 2070.
Low transition risk and high physical risk.

2°C NGFS Disorderly

The scenario assumes new climate policies are delayed until 2030, and the level of action differs across
countries and regions. Emissions continue to rise in the meantime, the transition from fossil fuels to
renewables would need to happen from a higher emissions level over a shorter period of time to limit
global warming. Higher physical and transition risk than the Net Zero 2050 and Below 2°C scenarios.

3°C NGFS Nationally Determined

Contributions (NDC)

Paris Agreement commitments are not met, emissions decline but temperatures continue to rise
associated with moderate to severe physical risk. Transition risks are relatively low.

LGPS Central Limited TCFD-Aligned Product Level Report
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Sources
Holdings data from ©2026 Northern Trust Corporation and LGPS Central Limited.
Engagement data from ©2026 Hermes Equity Ownership Services and LGPS Central Limited. Reproduced by permission.

All other environmental, social and governance data from ©2026 MSCI Solutions LLC and LGPS Central Limited. Reproduced

by permission.

All information is prepared as of 31 March 2026.

MSCI

MSCI Disclaimer

Certain information contained herein (the “Information”)
is sourced from/copyright of MSCI Inc., MSCI Solutions
LLC, or their affiliates (“MSCI"), or information providers
(together the “MSCI Parties”) and may have been used
to calculate scores, signals, or other indicators. The
Information is for internal use only and may not be
reproduced or disseminated in whole or part without
prior written permission. The Information may not be
used for, nor does it constitute, an offer to buy or sell,
or a promotion or recommendation of, any security,
financial instrument or product, trading strategy,

or index, nor should it be taken as an indication or
guarantee of any future performance. Some funds may
be based on or linked to MSCI indexes, and MSCI may
be compensated based on the fund’s assets under
management or other measures. MSCI has established
an information barrier between index research and
certain Information. None of the Information in and of
itself can be used to determine which securities to buy
or sell or when to buy or sell them. The Information is
provided “as is” and the user assumes the entire risk

of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees
the originality, accuracy and/or completeness of the
Information and each expressly disclaims all express
or implied warranties. No MSCI Party shall have any
liability for any errors or omissions in connection with
any Information herein, or any liability for any direct,
indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the
possibility of such damages.
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LGPS Central Disclaimer

This document has been produced by LGPS Central
Limited and is intended solely for information purposes.

Any opinions, forecasts or estimates herein constitute a
judgement, as at the date of this report, that is subject
to change without notice. It does not constitute an offer
or an invitation by or on behalf of LGPS Central Limited
to any person to buy or sell any security. Any reference
to past performance is not a guide to the future.

The information and analysis contained in this
publication has been compiled or arrived at from
sources believed to be reliable, but LGPS Central
Limited does not make any representation as to their
accuracy or completeness and does not accept any
liability from loss arising from the use thereof. The
opinions and conclusions expressed in this document
are solely those of the author. This document may not
be produced, either in whole or part, without the written
permission of LGPS Central Limited.
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