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TCFD Recommendations - Summary and Approach

Summary

Evelyn Partners Fund Sclutions Limited (EPFL) sets out below its first Task Force on Climate-related Financial Disclosures (TCFD)
report.

A set of recommendations have been developed by the Task Force and are designed io provide stakeholders with a
comprehensive understanding of how the firm is positioned with respect to climate-related risks and opportunities,

The key components of a TCFD report in the UK have been designed to encompass several critical areas and the Financial
Conduct Authority (FCA} has included the requirements in its Environmental, Social and Governance (ESG) Sourcebook,

The TCFD framework s built on four foundational pillars that guide crganisations in reperiing climate-related financial
information. These are;

1 Gowvernance - This pillar focuses on an organisation's internal processes. including the board's oversight and the role of
management in addressing climate-related risks and opportunities

2. Strategy - The emphasis here is an the actual and potential impacts of climate-related risks and cpportunities on the
organisation's business.

3. Risk Management - This pillar is designed to outline how the organisation identifies. assesses and manages climate-
related risks,

4. Metrics and Targets - The final pillar involves the disclosure of any metrics and targets used to assess and manage
climate-related risks and opportunities,

Approach

EPFL is part of Evelyn Partners group of companies (Evelyn Partners Group), More details about Evelyn Partners Group can be
found at werwevelyncom,

It is impartant lo understand that EPFL's approach to TCFD reporting is undertaken under bwo distinet standpoints:
(1} as a corporate business (e Evelyn Partners Group) whose business activities impact climate-related risks and;

(2} as an Authorised Fund Manager (AFM) of UK-domiciled Open-Ended |nvestment Companies (OEIC) and Authorised Unit
Trusts (AT,

EPFL sets out its climate related intent and ambition, which is in line with the Evelyn Partners Group and noted in the following
section of this reporl

TCFD report | 3



EVELYN PARTHNERS FUND SOLUTIONS LIMITED TCFD REPORT 2023

Statement of climate-related intent & ambition

We recognise that climate change is occurring, and that human activities have already contributed to the 16°C of warming above
pre-industrial levels as of 2024, Climate change is a systemic risk, posing considerable challenges in its magnitude and
widespread nature of impacts

We have supported the goals of the Paris Agreement since 2021 whereby the rise in global average temperatures should be
limited to preferably L5°C or well below 2°C by 21000 We also support the United Kingdem (UK Government's commitment to
make TCFD mandatory across the UK by 2025, Our support has manifested itself in a commitment to reduce greenhouse gas
ernissions (GHG) as far, and as soon. as possible in our own corporate operations.

Climate change results in both physical and transition risks which may influence investment returns. There will also be
opportunities arlsing from climate solutlons, for example in the development of new energy supplies. as well as emerging
business models focusing on the formidable mitigation and adaptation measures that will be reguired across the globe to
supporl the transition to a low carbon economy

EPFL accepts the need to understand the risks and opportunities that climate change poses for its stakeholders and for its own
activities,
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Compliance Statement

The disclosures in this report, including Evelyn Partners Group disclesures relied upon and cross-referenced In this report. are
consistent with the TCFD recommendations and recommended disclosures.

This statement and associated disclosures cover the following Evelyn Partners entity which is regulated by the Financial Conduct
Authority (FCAY

« Evelyn Partners Fund Solutions Limited

Reaschable steps have been taken to ensure that disclosures, to the extent they are relevant and/or possible, also reflect
sections C and D of the TCFD Annex entitled 'Guidance for All Sectors’ and 'Supplemental Guidance for the Financial Sector,
respectively. We plan to develop our disclosures as data improves and in accordance with industry best practice,

This statement Is made pursuant to the FCA's Envirenmental, Social, and Govemanece (ESG! sourcebook (section 2.2 7) requiring
a firm's TCFD entity report to include a compliance statement. signed by a member of senior management of the firm.

Signed
Na: ;3 A :
el / s )
/(;/V—M{t {_ﬂ’,r"mila-?._:;}-'
Mell Coxhead

CEOQ of Evelyn Partners Fund Solutions Limited

Date: 28 June 2024
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1. Governance

Introduction — The EPFL business

EPFL offers independent Autharised Corporate Director (ACD) and Fund Administration solutions for UK collective investment
schemes (Funds).

We support 15 Fund Sponsors {Sponsars), as well as 40 Delegated Third-Party Investment Managers {Delegates), providing
independant ACD / Authorised Fund Manager (AFM) services to over £9 billlon In assets under governance across 160 funds,

EPFL provides a range of products and services to allow our Sponsors and Delegates to express their climate preferences, these
include QEICs and AUTs. As an independent AFM EPFL outsources the management of portfolios for all Funds to Delegates,
The Delegates are responsible, via a discretionary investment management agreement (IMA) between themselves and EPFL.
for managing each Fund in accordance with the scheme particulars set out in the prospectus of the Fund. The prospectus of
each Fund sets out its investment objective and policy, If in scope ta repert in 2024 (dependant on the amount of assets under
management of the business), the Delegates are themselves required to produce a TCFD entity report,

It should be made clear that although certain Funds under EFFL's governance may include TCFD censiderations or be designed
in a way whereby the investment objective or policy seeks to achieve certain ESG standards, as at 30 June 2024, EPFL has not
formally set out a requirement on all Fuhds to be managed with consideration of climate-related risk targets, which may include
TCFD considerations,

The EPFL business is structured as follows:

Paul Geddes
Group CEQ

Mayank Prakash
Group COO

With portfolic management being detegated for each Fund, to assess, oversee and manage those risks, EPFL is in the process
of considering and establishing a relevant committee structure to support the EPFL Board in respecl of managing ESG-related
risks, Under the current landscape, risks are assessed, overseen and managed al Evelyn Parlners Group level

EPFL - Oversight of our Funds

EPFL has a governance structure in place to ensure our Funds operate within the parameters set out in our Fund documentation,
including ESG statements. A review of all Funds’ collateral has been undertaken by EPFL and discussions are ongoing with our
Delegates to ensure compliance with the Sustainability Disclosure Requirements (SDR) regulation and application of labels
where relevant.

The responsibilities of each committee are below.
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The EPFL Board is accountable for governing the business of the company in respect of setting business objectives,
maintaining adequate resourcing (people, processes and systems) and ensuring a strong control environment,

The EPFL Risk & Audit
Committes is authorised
by the EPFL Board in
respect of the following
functions:-

1. Risk & Control

2, Audit

3. Other Risk & Control
Matters

The committee escalates
matters arising to the
EPFL Board and / or The
Evelyn Partners Group
Risk and Audit
Committes

Risk Management for
EPFL is delegated ta the
Risk Committee by the
Risk & Audit Committee
in respect of the
following Functions:-

1. Dperational control
{ACD and Fund
Administration)

2. Risk

3. Compliance

A Legal

5. Audit

The committee escalates

matters to the EPFL Risk

& Audit Committee and
the EPFL Board

The Assessment of Value
Committee is authorized
by the EPFL Board to
review, scrutinise and
challenge Assessment of
Yalue Reports to ensure
our Funds are defivering
value to investors and to
agree any action
raquired to improve
this.

Any material matters
arising are escalated to
the ERFL Board

The EPFL Investment
Committee-fs authorised
by the EPFL Board to
review investment
profiles of our Funds,
including:-

1. Review Tund
benchmarks

2. Review fund
performance

3. Receiving reports an
fund liquidity-and
stress tests

4. Recelving reports an
material changes an
our Sponsors and
Delegates

5. Revlewlng Fund level
ESG policies, strategies
execution and risk

b. Receiving reports on
ESG scenario testing

7. Reviewing Investment
related policies

8, Recaiving periodic
presentations from our
Sponsors & Delegates

5. Reviewlng our Funds
investment advisor
reports

10, Conducting periodic
thematic reviews

Material matters are
escalated to the EFFL
Board and / or the EPFL
Assessment of Value
Committee
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Evelyn Parthers Group Board and ESG Committee

The Evelyn Partners Group Board ESG Committes meet quarterly to discuss strategy and progress. while delegating the day -
to-day management of its corperate responsibility to the Group Executive Committes (GEC),

The GEC is responsible for setting and meonitaring the Evelyn Partners Group’s approach to the corporate responsibility strategy
and for implementing the ESG strategy of the Evelyn Partners Group lincluding ERFFL,

The GEC's activities are co-ordinated by its Chair and divided into four pillars of corporate social responsibility. The strategy of
each pillar is considerad across the entire business and takes into account the iImpact onkey stakeholders.

Figure 1 lists the pillar leads for 2023, who were all GEC members:
Figure I 2023 Pillar Leads

| Sponsor

Enviranment Andrew Baddeley, Group Chief Financial Officer
Responsible investment John Erskine, Chief Investment Management Directorl
People Benne Peto, Group Chief People Officer

Charities and communities Charley Davies, Group General Counsel

1 In January-2024, Chris Kenny. Chief Investment Management Director, reptaced John Erskine as the Responsible investmaent pillar
lead

Chris Grigg. Chair of the Board and Chair of the Evelyn Partners Group Board ESG Commitiee, has responsibility for Board
oversight of corporate social responsibility. The Evelyn Partners Group Board ESG Committee is comprised of Mon-Executive
Directors: The inaugural quarterly meeting took place in March 2023, Paul Geddes. as Group Chief Executive Officer (formerly
Chris Woodhouse!, has ullimate executive responsibility for corporate social respensibility. During the year, ESG activities were
reporied to the Evelyn Partners Group Board ESG Committee and the GEC on a quarterly basis by the pillar leads

The ESG strateqgy informs the ESG policy, which sets out the Evelyn Partners Group approach to each element of ESG and how
it is considered both operationally and within the value chain; cur 5uppher5 employees, clients, investees and shareholders. It is
available to view on the Evelyn Partners Group website at evelyrcon

The risk management framework sets the oversight requirements and supporis the Evelyn Partmers Group corporate
responsibility strategy. Corporate responsibility brings significant risks and opportunities,

ESG measures are included in key performance indicators (KFIs) for Evelyn Partners Group GEC members, Achlevement of, and
progress towards. these KPIs are reviewed annually and assessed as part of their annual performance reviews. The outcome of
these performance reviews impacts the vanable pay awarded to GEC members

Board's oversight of climate-related risks and opportunities

The Evelyn Partners Group Board has overall respansibility for the business strategy, which includes establishing and achieving
the corparate responsibility agenda including the Environmeantal strategy and objectives.

The Evelyn Partners Group Board ESG Committee and the Evelyn Partners Group GEC agree the environment strategy (including
climate strategy) with Andrew Baddeley, the environment pillar lead, Group Chief Financial Officer, and Evelyn Partners Group
Board and EPFL Board member. Updates on progress on the envirenmenl strategy and environmenl risk indicalors are discussed
at the quarterly Evelyn Partners Group Board ESG Committee meetings and Evelyn Partners Group GEC ESG meetings. The
envirgnment strategy continues to evolve with input from the Evelyn Partners Group Board ESG Committee and Evelyn Partners
Group GEC. Both are informed by regulatory and nen-regulatory updates,

Management's role in assessing and managing climate-related risks and opportunities

In 2023, to suppoert the environment pillar lead and the environment strategy, the Evelyn Partners Group launched an
Envirohment Steenng Committes (ESC) followed by an Envirenment Forum (EF). The role of both s to promote, champion,
support and increase awareness of the environment strategy Due to the broad reach by business area and office location, the
ESC and the EF input to and act as a sounding board for ideas and initiatives. improving the Evelyn Partners Group approach to
identifying and managing climate-related risks and epportunities: The ESC is headed by the environment pillar. who reperts into
the Evelyn Partners Group GEC and Evelyn Partners Group Board ESG Committee and presents progress against the
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environment strategy. The risk management team assess and repott on the risk indicators of each pillar, including the

envircnment

Evelyn Partners Group - Governance Structure

Group Board

Risk & Audit
Committes

Maminations
Committes

Remuneration
Committee

Environment.
Governance and
Social (ESGY

Business
Digitalisation
Forum ([BDFY

Group Exsculive
Committes

Future Action

EPFL is reviewing the current Evelyn Partners Group ESG infrastructure with a view to introducing an appropriate governance

framework for its own ESG responsibilities.
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2. Strategy

Climate risks and opportunities and their impact on the organisation’'s business

In comparison to the Evelyn Partners Group as a wheole, who as at 30 June 2023, has over 3.000 employees working across 29
locations across the UK, Ireland and Channel Islands, EPFL is relatively small with less than 80 employees based in the locations,
EPFL has not assessed, for 2023, specific EPFL related actual or potential impacts of climate-related risk and opportunities. This
includes the assessment of risk that will have a meaningful impact on strategy or resilience against such scenarios. Instead, the
strateqy is sef out and assessed at Evelyn Partners Group level

The Evelyn Partners Group level strategy has been developed following identification of cimate-related risks and opportunities.
Evelyn Partners Group's assessment of the risks and opportunities included consideration of both the physical and transition
risks associated with climate change, The Table below shows the main climate risks and opportunities:

* Increased sevarnty of extremse waather evenis

#  Failure of national infrastructure fedectricity, intermat)

#  Extreme variability of weather patierns and reduced predictability of weather
L Hl'_'.lr'u::; rresan ferpneratures ard IR S0a ER s

*  Energyand watersscurity

» Increased rsks of failure of digital products and seraces leading to additional cost of investment in degital
channels platformms, and storage

# Risk thal extreme weather will disrupt our colleagues’ and our supply chain's ability o work leading 1o
Increased costs redating to contingency plenning and additional cost of supplier sustainabitity risk assessments
# Potential for confiict affecting olotal marksts and resources increasing coasts, including fuel enermy and

Irsurance cosls and potantially reducing avallabllity ol insurance

r a1 agals 0 Thigh-risk” locabions, This s a

gloka _:-e‘.-;‘lr_l-'.il lical risk wihlch will affect most campanies and madustnas

=  Chronic wealher impacting ow customers and their serace requirements potentizlly leading to reduced

FEnsEriues G r1||=|l'||;'-| Eosts ol wiarkiords

#  Climate-related issues may impact investment values and mvastment outcomes

»  Throwgh sceranc anabysis. Evelyn Partners Group assess s exposure to physical nsks m its operations
considanng the polential iImpacl an bulldings. dala centres and collsaguas

o Evelyn Partners Group Duisiness continuty plang have been updated and Evelyn Partnars Group hawve invested

Inback-up plans storage and enablad remals warking

. Irdestment in tools 19 prossde data on the climate-risks af |'.\|'rl|'||_;:_:r':'. ard supplers

Medium- to-tong-term L Ikelihor Liksly nact rating High

I Timedframe = short lsem O 1o 2yaes medium e 3 e 10 years long e 100 yeams
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3. Risk Management

EPFL - Risk Management

As noted under section 2 (Strategy). EPFL as a business is relatively small in comparison to the Evelyn Partners Group as a whole.
EPFL continues to develop its policies and framework to assess climate related risks and to integrate these in to the EPFL risk
management framework. ‘Where climate related physical risks are concerned, these are assessed and managed at Evelyn
Partners Group level Climate related transition risks are managed by EPFL

EPFL currently operates a three lines of defence model to assess risks!

1% line of defence: The first ling of defence is EPFLs employees, controls and policies responsible for performing the daily
functicn of the business and the Funds.

2M line of defence: The second line of defence is the risk and compliance function at Evelyn Parthers. It is led by the Evelyn
Partners Group Chief Risk Officer whao has an independent reporting line to the Chair of the Board Risk and Audit Cornmittes and
anight of access to the Chair of the Evelyn Partners Group Board. The Group Chief Risk Officer is a member of the Group Executive
Committee and attends the Risk and Audit Committee meetings. EPFL has dedicated resource allocated within the risk and
campliance function,

34 line of defence: The third line of defence consists of the internal audit function. which provides assurance to senior
management that business processes and controls are operating effectively.

The Evelyn Partners Group - Climate risks and opportunities (Physical Risk)

As detailed under Section 1 (Governance). the Evelyn Partners Group Board ESG Committee and Evelyn Partners Group GEC
meet quarterly. Environment and climate are discussed at each meeting and climate risk indicators are presented including a
guarterly emissions report  Climate intensity ratios and renewable energy as a percentage of total energy utilised are also
reported There are several key workstreams relating to the understanding and implementation of requlations to deadlines, and
design and development of systems and processes. The Evelyn Partners Group continues to refine its approach to
understanding and managing climate risk.

The Evelyn Partners Group strategy in mitigating both acute and chronic physical risks is detailed below:

» Inselecting new offices, environmentally sustainable features are important considerations, and Evelyn Partners Group
is therefore choosing to occupy offices which have been BREEAM (Building Ressarch Establishment Emvironmental
Assessment Method) rated, As at 31 December 2023, Evelyn Partners Group occupied 147, 000 square metres in such
buildings. This represented 41% of Evelyn Partners Group tatal occupancy,

e Evelyn Partners Group continue to invest in digital technology and integrated platforms to support and enhance
efficiencies of hybrid and homebased working. This further reduces risks of business disruption because of physical
risks, The investment in digital products and services also ensures continuous client service

¢  Toreduce the risk of long-term supply related to fossil fuels. Evelyn Partners Group is increasing energy supplied from
renewable sources In 2023, 88 4% (2022 831%) of directly procured energy and 67 2% (2022: 60.6%) of total energy,
was supplied from renewable sources supported by Renewable Energy Guarantees of Crigin (REGO) certificates. The
REGO scheme provides transparency o consumers about the proportion of electricity that suppliers source from
renewable generation

EPFL - Climate risks and opportunities (Transition Risk)
Transition risk includes policies, legal documentation, technology, market and reputation
Policies and Legal

The EPFL Risk Committes (ERC) is responsible for reviewing ESG related policies in relation to the Funds administered by EPFL
The ERC is alse respensible for ensuring that EPFL's own policies are updated to reflect latest regulatery and compliance
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requirements regularly. EPFL is supported by dedicated legal and compliance teams, who keep abreast and provide updates
of climate-related regulatory change and compliance developments.

Technology

To reduce transitional risk, EPFL continues to invest in new technology systems. Most recently, EPFL has invested in MSCl's
TCFD product reporting system, allowing detailed climate related metrics to be produced for all Funds governed by EPFL.

Market

Although certain Funds under EPFL's administration may include TCFD considerations or be designed in a way whereby the
investment objective or policy seeks to achieve certain ESG standards, as at 30 June 2024, EPFL has not formally set out a
requirement on all Funds to be managed with consideration of climate-related risk targets, which may include TCFD
considerations. Funds are risk rated and Fund investment objectives and policies are reviewed at least annually by EPFL to
ensure they are relevant and in line with how the Delegate is managing the portfolio. A robust process is already in existence to
mitigate the risk of Fund portfolios contravening their investment objective and policies.

Reputation

Being the AFM of Funds that may in the future invest more in non-climate focussed investments which could lead to negative
media attention, EPFL continue to monitor Fund portfolios and Delegate scenario testing and ESG policies to ensure that the risk
of such negative attention is mitigated.
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4. Metrics and Targets

As neted under section 2 (Strategy), EPFL as a business is relatively smallin companson to the Evelyn Partners Group as a whole,
The metrics and targsts noted in this section 4 reflect those of Evelyn Partners Group. EPFL continue to work to establish EPFL
specific metrics and targets

Evelyn Pariners Group has used the Greenhouse Gas Protocol (GHG! to calculate emissions.

Climate Related Metrics - Scope 1, Scope 2 and Scope 3, excluding financed emissions

The table below summarises the energy consumption and global greenhouse gas emissions for the Evelyn Partners Group for
the year ended 31 December 2023, measured in metric tonnes of carbon dioxide equivalent (iCO2e), with comparatives for the
prior year. These disclosures relate to the Evelyn Partners Group's global GHG emissions of its operations and of its value chain
The Streamlined Energy and Carbon Reporting (SECR) emissions are included within these emissions.

Scope Description Ernissions tCO2e 2023 Emissions LCO2e 2022
Scope 1 Direct ermissions from the combustion | 2450 4336

of gas & fuel
Scope 2 Indirect emissions from the purchase of | 779.9 1.0622

gas & electricity (location based)

Scope 3 Emissions, excluding financed 256770 42,0367
emissions
Total emissions, excluding financed 286019 44498 5
amissions

The above table shows that the majority of Evelyn Parthers Group's emissions, excluding financed emissions, are generated
from Scope 3. Scope 3 emissions are analysed further as follows:

Scope 3 Category Description Emissions tCO2e 2023 Emissions tCO2e 2022

1 Purchased goods and services 214700 354644

2 Capital goods o7io 26802

3 Fuel and energy related activities 3027 424.8

4 Upstream transportation and 163.0 1877
distribution

5 Waste generation in opearations 560 621

B Business travel 17373 14545

7 Employes commuting tand 28770 27530
homeworking)
Tatal Scope 3 emissions, excluding 255770 430367
financed emissiens

The largest proportion of Scope 3, excluding financed emissions. are generated from Categery 1 - Purchased goods and services
(¥7.8%). Therefore, understanding the ESG and climate risk of the supply chain is a pricrity, Category 1 emissions have dropped
significantly in comparison to the 2022 figures due to a decrease in spend and updated Comprehensive Environmental Data
Archive (ICEDA) emissions factors. The total spend was 7 less In 2023, despite increasing volumes of trade. The Evelyn Partners

TCFDreport | 16



EVELYN PARTHNERS FUND SOLUTIONS LIMITED TCFD REPORT 2023

Group continues to engage with suppllers and developing the strategy. Category 2 - capital goods emissions were significantly
reduced from 2,690.2 to 971.0 (2022 8,155.0 to 2.690.2) The office fit outs completed in 2023 were far smaller than the larger
head office fit out in 2022 Category 7 - Commuting and homeworking rose by 4 5% and Category 6 - Business travel increased
by 19.4% This compares with trading volume growth and an increase in the average number of colleagues of 9.3% and 12 3%
respectively. Evelyn Partners Group will focus on this and set targets to reduce this in the coming years,

Climate Related Targets

EPFL has not set any quantitative climate-related targets for the Funds that it administers due to the Funds being managed to
different investment chjectives and policies. deeming them subject to different climate related risk and cpportunities, However,
EPFL will endeavour ta:

o ensure that our Funds enable Sponsors and Delegates to express climate preferences where allowabie under the Fund
objective and policy and any asscciated regulation

* continue to promeote climate knowledge and understanding, including by hosting responsible investment events

» continue to invest in our tools, data quality/coverage and analytics
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Disclaimer

tssued by Evelyn Partners Fund Solutions Limited, part of the Evelyn Partners group of companies which comprises Evelyn
Partners Group Limited and any subsidiary of Evelyn Partners Group Limited from time to time: Further details about the Group

are available at wwwevelyncom
Registerad in England at 45 Gresham Street. London EC2V 7TBG. No. 01934644

T:020 7131 4000
E: infogevelyn.com
www evelyn.com
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