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The Wiltshire Aggregate Portfolio

+ This report illustrates key Carbon Metrics for the Wiltshire Aggregate Portfolio and the two
associated underlying Brunel Portfolios.

+ The Wiltshire Aggregate Portfolio is made up of Wiltshire's share of Brunel Portfolios (Passive
Low Carbon and Global High Alpha) weighted by investments as of 31 December 2020.

+ A custom benchmark has been used so that the Wiltshire Aggregate Portfolio can be
measured against a meaningful comparator.

Performance Summary

« The Weighted Average Carbon Intensity (WACI) of the Wiltshire Aggregate Portfolio is
below its custom benchmark, with a relative efficiency of +41%.

* From 31 December 2019 to 31 December 2020 the WACI of the Wiltshire Aggregate
Portfolio has declined by 5.9%.

+ Both Portfolios within the Aggregate have carbon intensities significantly below their MSCI
World benchmarks. Brunel Passive Low Carbon has a WACI of 145 tCO2e/mGBP and
Global High Alpha has a WACI of 143 t1CO2e/mGBP versus 244 t1CO2e/mGBP for the MSCI
World.

» The Wiltshire Aggregate Portfolio is less exposed to both fossil fuel revenues (0.73% vs
1.69%) and future emissions from reserves (1.1 MICO2 vs 1.5 MICO2) than its custom
benchmark.

» Both Brunel Portfolios, Passive Low Carbon and Global High Alpha, have future emissions
from fossil fuel reserves significantly below their benchmark.

+ The rate of companies in the Wiltshire Aggregate Portfolio for which fully disclose carbon
data was available was 56% (carbon weighted method) and 62% (investment weighted
method), indicating scope for improved reporting among investees.
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Wiltshire Aggregate vs. MSCI World 2021
Weighted Average Carbon Intensity (WACI) Industry Breakdown of Fossil Fuel Related Activities
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Current Year Top Contributors to WACI Top Contributors to Weighted Fossil Fuel Revenues
Carbon-to-Revenue intensity Weight Weighted FF Revenue
(tCO,e/mGBP) (%) (mGBP)
LafargeHolcim Ltd 6,862 0.08%  -3.86%|Schlumberger Limited 0.22% 48
Nestle SA 545 1.35%  -3.82%|Berkshire Hathaway Inc. 0.80% 47
NextEra Energy, Inc. 3.169 0.15%  -3.07%|Halliburton Company 0.15% 27
Steel Dynamics, Inc. 1,043 0.40%  -2.50%|Glencore Plc 0.32% 24
Taiwan Semiconductor Manufacturing ¢ 407 1.16%  -2.15%|Suncor Energy Inc. 0.20% 20
The WACI shows the portfolio exposure to carbon intensive companies. This The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
metric takes the carbon intensity (fotal carbon emissions divided by total down the 'extractives' and 'energy’ revenue exposure info specific industry
revenue) of each investee and multiplies it by its weight in the portfolio. exposures.
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Porffolio Disclosure Rates by Method Future Emissions from Reserves by Type (M{CO,)
Carbon disclosure GHG-weighted Value-weighted Source
category disclosure disclosure . .
Full Disclosure 56% 62%|Coal 0.57 0.52 0.89 0.51
Partial Disclosure 38% 22%|Oil 0.21 0.93 0.21 0.71
Modelled 6% 16%|Gas 0.02 0.47 0.01 0.35

Full Disclosure - Data disclosed by a company in an un-edited form. Qil and/or Gas 0.00 0.00 0.00 0.00

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions to a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity' by normalizing
the apportioned embedded emissions by the VOH.
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Brunel Global High Alpha vs. MSCI World 2021
Weighted Average Carbon Intensity (WACI) Industry Breakdown of Fossil Fuel Related Activities
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Current Year Top Contributors to WACI
Carbon-to-Revenue intensity

Weight

m Portfolio  mBenchmark

Top Contributors to Weighted Fossil Fuel Revenues
Weighted FF Revenue

(1CO,e/mGBP) (%)

LafargeHolcim Ltd 6,862 0.15%  -7.18%
Nestle SA 545 1.93%  -5.51%
Steel Dynamics, Inc. 1,043 0.74%  -4.67%
Taiwan Semiconductor Manufacturing ¢ 407 2.15%  -4.05%
Anglo American Plc 870 0.76%  -3.88%

Berkshire Hathaway Inc. 0.94% 56
Glencore Plc 0.59% 44
Suncor Energy Inc. 0.37% 37
Anglo American Plc 0.76% 34
Halliburton Company 0.15% 26

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (fotal carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and ‘energy' revenue exposure into specific industry
exposures.
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Carbon disclosure GHG-weighted
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Value-weighted
disclosure

Full Disclosure 55% 61%
Partial Disclosure 38% 21%
Modelled 7% 18%

Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.

Future Emissions from Reserves
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Future Emissions from Reserves by Type (M{CO,)

Source

Coal 0.89 0.28
Qil 0.20 0.38
Gas 0.00 0.19
Oil and/or Gas 0.00 0.00

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions to a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity' by normalizing
the apportioned embedded emissions by the VOH.
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Brunel Passive Low Carbon vs. MSCI World 2021
Weighted Average Carbon Intensity (WACI) Industry Breakdown of Fossil Fuel Related Activities
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Current Year Top Contributors to WACI

m Portfolio  mBenchmark

Top Contributors to Weighted Fossil Fuel Revenues

Weighted FF Revenue

Carbon-to-Revenue intensity  Weight

(1CO,e/mGBP) (%)
NextEra Energy, Inc. 3.169 0.32%  -6.66%
Linde plc 1,746 0.28%  -3.09%
Dominion Energy, Inc. 2,750 0.13%  -2.43%
Nestle SA 545 0.67% -1.87%
Air Products and Chemicals, Inc. 3.996 0.06%  -1.50%

(mGBP)
Schlumberger Limited 0.48% 103
Berkshire Hathaway Inc. 0.62% 36
Halliburton Company 0.15% 27
NextEra Energy, Inc. 0.32% 24
Mitsui & Co., Ltd. 0.18% 13

The WACI shows the portfolio exposure to carbon intensive companies. This
metric takes the carbon intensity (fotal carbon emissions divided by total
revenue) of each investee and multiplies it by its weight in the portfolio.

The Industry Breakdown of Fossil Fuel Relatred Activities chart above breaks
down the 'extractives' and ‘energy' revenue exposure into specific industry
exposures.
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Full Disclosure - Data disclosed by a company in an un-edited form.

Partial Disclosure - Trucost has used data disclosed by a company but has made
adjustments to match the reporting scope required by its research process.
Values may also be derived from a previous year's disclosed data using changes
in business activities and consolidated revenues.

Modelled - In the absence of usable disclosures, the data has been modelled
using Trucost’s EE-IO model.
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Source

Coal 0.00 0.29 0.00 0.24
Ol 0.01 0.52 0.01 0.33
Gas 0.02 0.27 0.01 0.16
Oil and/or Gas 0.00 0.00 0.00 0.00

Companies may disclose both 1P and 2P reserves (1P refers to those held with
90% confidence, 2P are those held with 50% confidence). Both 1P and 2P are
used when assigning embedded emissions to a company.

The chart above shows the total tonnes of apportioned CO2 from reserves,
broken down by reserve type. It also shows the reserves 'intensity' by normalizing
the apportioned embedded emissions by the VOH.
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Disclaimer

©2021 S&P Trucost Limited (“Trucost”), an aoffiliate of S&P Global Market Intelligence. All rights reserved.

The materials have been prepared solely for informational purposes based upon information generally available to the
public and from sources believed to be reliable. No content contained in these materials (including text, data, reports,
images, photos, graphics, charts, animations, videos, research, valuations, models, software or other application or output
therefrom or any part thereof (“Content”) may be modified, reverse engineered, reproduced or distributed in any form or
by any means, or stored in a database or retrieval system, without the prior written permission of Trucost or its affiliates
(collectively, S&P Global). S&P Global, its affiliates and their licensors do not guarantee the accuracy, completeness,
fimeliness or availability of the Content. S&P Global, its affiliates and their licensors are not responsible for any errors or
omissions, regardless of the cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN
“AS IS" BASIS. S&P GLOBAL, ITS AFFILIATES AND LICENSORS DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES,
CONDITIONS, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global, its aoffiliates or their licensors be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.

Trucost's opinions, quotes and credit-related and other analyses are statements of opinion as of the date they are
expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. Trucost assumes no obligation to update the
Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill,
judgment and experience of the user, its management, employees, advisors and/or clients when making investment and
other business decisions.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and
objectivity of their respective activities. As a result, certain divisions of S&P Global may have information that is not
available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the confidentiality
of certain non-public information received in connection with each analytical process.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities
or from obligors. S&P Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and
analyses are made available on its Web sites, www.standardandpoors.com (free of charge) and www.ratingsdirect.com
(subscription), and may be distributed through other means, including via S&P Global publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

This content is produced by the Brunel Pension Partnership Limited. It is for the exclusive use of the recipient and is neither directed to, nor
intended for distribution or use by, any person or entity who is a citizen or resident of or located in any locality, state ,country or jurisdiction where
distribution, publication, availability or use of this document would be contraryto law or regulation.

This content is provided for information purposes only and is Brunel’'s current view, which may be subject to change. This doc ument does not
constitute an offer or a recommendation to buy, or sell securities or financial instruments, it is designed for the use of professional investors and
their advisers. It is also not intended to be a substitute for professional financial advice, spec ific advice should be taken when dealing with specific
situations.

Past performance is not a guide to future performance.

Authorised and regulated by the Financial Conduct Authority No. 790168




