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Fund overview

Royal Liver Managed Life Fund Series 2

This report is broken down into 6 sections:
Fund overview
All climate metrics
Climate metrics
Scenario analysis

Appendix - Definitions, acronyms and methodological definitions

Appendix - Methodological and data assumptions, limitations, and disclaimers

Introduction

This report has been prepared in accordance with the recommendations of the Task Force on Climate-Related Financial
Disclosures (TCFD) framework, in line with the Financial Conduct Authority's (FCA) Environmental, Social and Governance
(ESG) sourcebook regulation (ESG 1A and ESG2).

This fund is benchmarked against COMPMA90.

Governance, Strategy and Risk Management

For more information on the fund's approach to governance, strategy and risk management, please refer to our Royal London
Climate (TCFD) Report 2025, available here.

We take reasonable steps to ensure the data provided in this report is accurate at the time of going to print. Vendor methodologies and
vendor coverage of assets change year to year. This means it may not be possible to draw meaningful conclusions from the annual
percent changes.

Certain December 2024 Climate metrics have been restated to reflect:
(i) updates to underlying data inputs, including the resolution of identified inconsistencies affecting a limited number of metrics; and
(ii) alignment of methodology and asset classification with current approaches.

Our climate commitments are based on the expectation that governments and policymakers will deliver on their commitments to achieve the goals
of the Paris Agreement, and that the required actions don’t go against our legal and regulatory obligations to our members and customers.
Additionally, our commitments are made at Group level and do not apply to all individual products and strategies because each will have different
investment objectives. For details of a specific product, see the product prospectus.

For a glossary of terms used in this report,
please visit https://www.royallondon.com/about-us/our-performance/financial-results/glossary/

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based Targets initiative

TCFD Product Report December 2025

Fund overview

Sector* and asset breakdowns

Sector breakdown by holding value 2025

Il Fund [ Benchmark

No Sector Given I
Banks & Financial Services ..
Consumer Goods Il
Consumer Services I
Covered =
Foreign Sovereigns |l
Funds Helcl |jj—
General Industrials I
Gilts I
Insurance [
Investment Trusts |
Real Estate |k
Social Housing}

Structured [m=—
Supranationals & Agencies lum
Telecommunications [
Utility [
0% 5% 10% 15% 20%

*We apply our Royal London Asset Managament's classification for company sectors

Fund asset breakdown by holding value 2025

3.5 Il Listed equity
3 Il Other
25 Il Corporate fixed income
s 2 Il Sovereign debt
“ 15
1
0.5
0
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https://www.royallondon.com/globalassets/docs/shared/investment/royal-london-climate-tcfd-report-2025.pdf
https://www.royallondon.com/about-us/our-performance/financial-results/glossary/

All climate metrics

TCFD Product Report December 2025

Royal Liver Managed Life Fund Series 2 compared to COMPMA90

The following metrics have been prepared in accordance with the recommendations of the TCFD. Detailed breakdowns of the metrics can be found on subsequent pages, along with metric descriptions.

Metrics Units 2024 2025 2024 2025 2024 2025 2024

Corporate fixed income and listed equity emissions

Scope 1 financed emissions tCO2e 119.1 131.2 87.8% 84.8% * * * *
Scope 2 financed emissions tCO2e 30.5 38.0 87.8% 84.8% * * * *
Scope 3 financed emissions (Estimated) tCO2e 1,306.0 1,559.0 87.8% 84.8% * * * *
Scope 3 financed emissions (Reported) tCO2e 1,468.8 1,861.1 71.4% 71.5% * * * *
Financed emissions (Scope 1 and 2) tCO2e 149.6 169.2 87.8% 84.8% * * * *
Financed emissions (Scope 1, 2 and 3) tCO2e 1,456.3 1,726.8 87.8% 84.8% * * * *
Carbon footprint (Scope 1 and 2) tCO2e / $M 46.1 44.9 87.8% 84.8% 46.8 51.1 96.6% 95.8%
Carbon footprint (Scope 1, 2 and 3) tCO2e / $M 449.2 458.2 87.8% 84.8% 417.6 442.9 96.6% 95.8%
Weighted Average Carbon Intensity (Scope 1 and 2) tCO2e/ $M 94.3 90.7 88.0% 84.9% 102.2 115.3 96.3% 95.9%
\é\)’eighted Average Carbon Intensity (Scope 1, 2and 554 / gy 863.8 885.5 87.9% 84.9% 848.1 914.7 96.3% 95.9%
Implied Temperature Rise (ITR) °C 2.9 2.9 87.2% 84.1% 2.9 3.1 96.1% 94.2%
tCa(r)gﬁe;t)Sanies with approved near-term 1.5°C SBTi % of fund 34.8% 37.7% n/a** n/a** 38.94% 44.71% n/a** n/a**
g?é"eﬁ’:”ies with approved near-term 2°C SBTI % of fund 2.5% 2.0% n/ax n/ar 3.02% 2.62% n/ar n/ax
Companies committed to set near-term SBTi targets % of fund 7.4% 3.1% n/a** n/a** 8.78% 3.60% n/a** n/a**
Sovereign debt emissions

Sovereign debt emissions tCO2e 44.9 66.0 99.5% 99.5% * * * *
Sovereign debt production intensity tGCSF?e /M 130.1 109.9 99.5% 99.5% 135.2 109.7 100.0% 99.1%
Sovereign debt consumption intensity t(g:a(;iztg/ 9.9 9.0 99.5% 99.5% 10.2 9.1 100.0% 99.1%

*Benchmark data is not provided as these are absolute metrics, and therefore market value differences between the fund and benchmark make these incomparable.

**These metrics do not have coverage as they already report the % of the fund that covers the metric.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by 30f23
permission. Where SBTi referenced information is sourced from Science Based Targets initiative 0



Climate metrics

Scope 1 financed emissions

Royal Liver Managed Life Fund Series 2

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed
equity only.

Description

The Scope 1 emissions associated with the investments in the fund, expressed in tCO2e (metric tonnes of
CO2 equivalent). Emissions are attributed to a fund based on the portion of the company’s value the fund
holds, using enterprise value including cash for publicly listed corporates.

In this disclosure we have excluded emissions associated with private issuers of corporate fixed income.
This is because market values (EVIC) tend to be systematically higher than accounting values (equity +
debt) and this therefore can make private issuers emissions look artificially higher.

Financed emissions = ) (attribution fraction x company emissions)

Attribution fraction = current value of investment / enterprise value including cash

tCO2e | 2024 | 2025 | YoYChange
Fund 119.1 131.2 10.2%
Coverage % ‘ 2024 ‘ 2025

Fund 87.8% 84.8%

Fund data types 2024 2025

Reported 92.4% 94.7%

Estimated 7.6% 5.3%

Source: MSCI ESG Research LLC 100.0% 100.0%

Source: Royal London Asset Management 0.0% 0.0%

Scope 1 financed emissions by
sector

Il Fund

No Sector Given ‘
Banks & Financial Services ‘
Consumer Goods I
Consumer Services l
Covered ‘
Funds Held |
General Industrials _
Insurance |
Real Estate ‘
Social Housing ‘
Structured ‘
Supranationals & Agencies ‘

Telecommunications |
Utility -

o ©oO O 9o o
N T © o©

100

tCO2e

TCFD Product Report December 2025

Top fund contributors to scope 1
financed emissions

Il Fund

Shell PLC

Cemex SAB de CV

Vistra Corp

BP PLC

Rio Tinto PLC

10 15 20
tCO2e

o
[6)]

The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.

Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based Targets initiative
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Climate metrics

Scope 2 financed emissions

Royal Liver Managed Life Fund Series 2

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed
equity only.

Description

Scope 2 financed emissions by
sector

TCFD Product Report December 2025

Top fund contributors to scope 2
financed emissions

The Scope 2 emissions associated with the investments in the fund, expressed in tCO2e (metric tonnes of I Fund I Fund
CO2 equivalent). Emissions are attributed to a fund based on the portion of the company’s value the fund
holds, using enterprise value including cash for publicly listed corporates.
In this disclosure we have excluded emissions associated with private issuers of corporate fixed income. No Sector Given |
This is because market values (EVIC) tend to be systematically higher than accounting values (equity +
debt) and this therefore can make private issuers emissions look artificially higher. Banks & Financial Services |
Glencore PLC
Financed emissions = Y (Attribution fraction x company emissions) Consumer Goods I
Attribution fraction = current value of investment / enterprise value including cash Consumer Services .
S ‘ Shell PLC
tCO2e | 2024 | 2025 | YoYChange
Funds Held |
Fund 30.5 38.0 24.6%
General Industrials _ Samsun
Coverage % ‘ 2024 ‘ 2025 Electronics Co Ltg
Insurance |
Fund 87.8% 84.8%
Real Estate |
Fund data types ‘ 2024 ‘ 2025 -
Social Housing ‘ Rio Tinto PLC
Reported 89.1% 90.5%
Structured |
Estimated 10.9% 9.5%
Supranationals & Agencies ‘ Taiwan Semiconductor
Source: MSCI ESG Research LLC 100.0% 100.0% - Manufacturing Co Ltd
Telecommunications I
Source: Royal London Asset Management 0.0% 0.0% Utilty I
cweow®gy s T 2 %
tCO2e tCO2e
The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.
Portfolio holdings are subject to change without a notice.
Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by 5 of 23

permission. Where SBTi referenced information is sourced from Science Based Targets initiative



Climate metrics

TCFD Product Report December 2025

Scope 3 financed emissions (estimated)

Royal Liver Managed Life Fund Series 2

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed SCO_p& 3 financed emissions TOP fund COI:ltI’I_butOI’S tO_ scope 3
equity only. (estimated) by sector financed emissions (estimated)
Description

The Scope 3 emissions associated with the investments in the fund, expressed in tCO2e (metric tonnes of I Fund I Fund
CO2 equivalent). Emissions are attributed to a fund based on the portion of the company’s value the fund

holds, using enterprise value including cash (EVIC) for publicly listed corporates.

For Scope 3 emissions we distinguish between company reported data and estimated data from our data No Sector Given ‘

providers.
Banks & Financial Services I

3rd party estimated Scope 3 emissions are using standardised methodology, based on uniform assumption Shell PLC

and factors reducing variability due to different companies internal reporting practices thereby ensuring a Cop=lipeiecods I

level playing field for all companies. This method can be beneficial for broad benchmarking and Consumer Services I
assessment where uniformity is crucial. This method will bypass any assurance processes that reporting
companies may have used. Covered ‘ BP PLC
In this disclosure we have excluded emissions associated with private issuers of corporate fixed income as Funds Held ‘
not comparable with publically listed ones. This is because market values (EVIC) tend to be systematically = sl
higher than accounting values (equity + debt) and this therefore can make private issuers emissions look eneralindusinials _ o
artificially higher. insurance | Rio Tinto PLC
Financed emissions = ) (attribution fraction x company emissions) Real Estate |
Attribution fraction = current value of investment / enterprise value including cash Social Housing ‘ Glencore PLC
Structured ‘
tCO2e | 2024 | 2025 | YoYChange
Supranationals & Agencies ‘
Fund 1,306.0 1,559.0 19.4% o Rolls-Royce Holdings PLC
Telecommunications |
Coverage % 2024 2025 »
Utility I
Fund 87.8% 84.8%
Fund data types ‘ 2024 ‘ 2025 °g83888¢g8 °© g8 8 8 8
- - - -— N
Reported 0.0% 0.0% — —
e e
Estimated 100.0% 100.0%
The charts above represent the proportional values that make up the total fund metric. Reference to any
. 0, 0,
Source: MSCI ESG Research LLC 100.0% 100.0% security is for information purposes only and should not be considered a recommendation to buy or sell.
Source: Royal London Asset Management 0.0% 0.0% Portfolio holdings are subject to change without a notice.
Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by 6 of 23

permission. Where SBTi referenced information is sourced from Science Based Targets initiative



Climate metrics

TCFD Product Report December 2025

Scope 3 financed emissions (reported)

Royal Liver Managed Life Fund Series 2

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed Scope 3 financed emissions TOP fund COI:ltI’I_butOI’S to scope 3
equity only. (reported) by sector financed emissions (reported)
Description
The Scope 3 emissions associated with the investments in the fund, expressed in tCO2e (metric tonnes of I Fund I Fund
CO2 equivalent). Emissions are attributed to a fund based on the portion of the company’s value the fund
holds, using enterprise value including cash (EVIC) for publicly listed corporates.
For Scope 3 emissions we distinguish between company reported data and estimated data from our data o Sester Givarn ‘
providers.
Banks & Financial Services I
Using companies own reported Scope 3 emissions offers detailed, accurate, and context-specific data that Shell PLC
can enhance transparency and provide deeper insights into individual company performance (rather than Consumer Goods I
for comparing between companies and/or between funds’ performance).
Consumer Services I
In this disclosure we have excluded emissions associated with private issuers of corporate fixed income as Rio Tinto PLC
not comparable with publically listed ones. This is because market values (EVIC) tend to be systematically Covered ‘
higher than account values (equity + debt) and this therefore can make private issuers emissions look )
artificially higher. General Incustriats ||
Insurance | EBARA CORPORATION

Financed emissions = ) (attribution fraction x company emissions)
I . . . . . Real Estate ‘
Attribution fraction = current value of investment / enterprise value including cash

Social Housing ‘
Glencore PLC

tCO2e | 2024 | 2025 | YoYChange
Structured ‘
Fund 1,468.8 1,861.1 26.7%
Supranationals & Agencies ‘
Coverage % ‘ 2024 ‘ 2025
9 Telecommunications ‘ BP PLC
Fund 71.4% 71.5% .
Utility I
Fund data types ‘ 2024 ‘ 2025
Reported 100.0% 100.0% °8838888¢88 ©8388882.
== = = - - & N O
Estimated 0.0% 0.0%
tCO2e tCO2e
Source: MSCI ESG Research LLC 100.0% 100.0%

Source: Royal London Asset Management 0.0% 0.0% The charts above represent the proportional values that make up the total fund metric. Reference to any
) i ) security is for information purposes only and should not be considered a recommendation to buy or sell.

Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by 7 of 23
permission. Where SBTi referenced information is sourced from Science Based Targets initiative 0



Climate metrics

Financed emissions (Scope 1 and 2)

Royal Liver Managed Life Fund Series 2

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed
equity only.

Description

The Scope 1 and 2 emissions associated with the investments in the fund, expressed in tCO2e (metric
tonnes of CO2 equivalent). Emissions are attributed to a fund based on the portion of the company’s value
the fund holds, using enterprise value including cash for publicly listed corporates.

In this disclosure we have excluded emissions associated with private issuers of corporate fixed income.
This is because market values (EVIC) tend to be systematically higher than account values (equity + debt)
and this therefore can make private issuers emissions look artificially higher.

Financed emissions = ) (attribution fraction x company emissions)

tCO2e 2024 2025 YoY Change
Fund 149.6 169.2 13.1%
Coverage % 2024 2025

Fund 87.8% 84.8%

Fund data types 2024 2025

Reported 90.2% 93.2%

Estimated 9.8% 6.8%

Source: MSCI ESG Research LLC 100.0% 100.0%

Source: Royal London Asset Management 0.0% 0.0%

Financed emissions (Scope 1 and 2)
by sector

Il Fund

No Sector Given ‘
Banks & Financial Services ‘
Consumer Goods I
Consumer Services l
Covered ‘
Funds Held |
General Industrials _
Insurance |
Real Estate ‘
Social Housing ‘
Structured ‘
Supranationals & Agencies ‘

Telecommunications I

Utility .

co0o 90990 oQ
A F o0 6 & F
- - -

tCO2e

TCFD Product Report December 2025

Top fund contributors to financed
emissions (scope 1 and 2)

Il Fund

Shell PLC

Rio Tinto PLC

Cemex SAB de CV

Glencore PLC

BP PLC

10 15 20
tCO2e

o
[6)]

The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.

Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based Targets initiative
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Climate metrics

Financed emissions (Scope 1, 2 and 3)

Royal Liver Managed Life Fund Series 2

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed Financed emissions (Scope 1, 2 and
equity only. 3) by sector

Description

The absolute emissions associated with the investments in the fund, expressed in tCO2e (metric tonnes of I Fund
CO2 equivalent). Emissions are attributed to a fund based on the portion of the company’s value the fund
holds, using enterprise value including cash for publicly listed corporates.

We provide GHG emissions for Scope 1 and 2 emissions. For Scope 3 emissions we distinguish between No Sector Given ‘
company reported data and estimated data from our data providers.
Banks & Financial Services I
In this disclosure we have excluded emissions associated with private issuers of corporate fixed income.

This is because market values (EVIC) tend to be systematically higher than account values (equity + debt) Cop=lipeiecods I

and this therefore can make private issuers emissions look artificially higher. Consumer Services I
Financed emissions =  (attribution fraction x company emissions) Covered ‘
tCO2e ‘ 2024 ‘ 2025 ‘ YoY Change Funds Held |
Fund 1,456.3 1,726.8 18.6% General industriats |
Insurance |
Coverage % ‘ 2024 ‘ 2025
Real Estate |
Fund 87.8% 84.8%
Social Housing ‘
Fund data types 2024 ‘ 2025
Structured ‘
0, 0,
Reported 0.0% Dl Supranationals & Agencies ‘
Estimated 100.0% 100.0% Telecommunications |
Source: MSCI ESG Research LLC 100.0% 100.0% Utility I
Source: Royal London Asset Management 0.0% 0.0%

200
400
600
800
1,000
1,200
1,400

tCO2e

TCFD Product Report December 2025

Top fund contributors to financed
emissions (scope 1, 2 and 3)

Il Fund

Shell PLC

BP PLC

Rio Tinto PLC

Glencore PLC

Rolls-Royce Holdings PLC

o o
Ie)

o (@)
o 'e)
~ ~—

200

tCO2e

The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.

Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based Targets initiative
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Climate metrics

Carbon footprint (Scope 1 and 2)

Royal Liver Managed Life Fund Series 2 compared to COMPMA90

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed
equity only.

Description

The emissions intensity of an investment fund, expressed in tCO2e / $M invested. Total GHG emissions
(Scope 1 and 2) is divided by the fund value. The resulting indicators measures absolute emissions
generated for each dollar invested in the fund.

Carbon Footprint = } (Financed emissions / current fund value)

tCO2e / $M invested 2024 2025 YoY Change
Fund 46.1 44.9 -2.6%
Benchmark 46.8 51.1 9.2%
Fund vs Benchmark -1.5% -12.1%

Coverage % ‘ 2024 ‘ 2025

Fund 87.8% 84.8%

Benchmark 96.6% 95.8%

Fund data types 2024 2025

Reported 90.2% 93.2%

Estimated 9.8% 6.8%

Source: MSCI ESG Research LLC 100.0% 100.0%

Source: Royal London Asset Management 0.0% 0.0%

Carbon footprint (Scope 1 and 2) by
sector

Il Fund [ Benchmark

No Sector Given ‘
Banks & Financial Services ‘
Consumer Goods I
Consumer Services l
Covered ‘
Funds Held |
General Industrials _
Insurance |
Real Estate ‘
Social Housing ‘
Structured ‘
Supranationals & Agencies ‘

Telecommunications I

Utility ‘

TCFD Product Report December 2025

Top fund contributors to carbon
footprint (scope 1 and 2)

Il Fund [ Benchmark

Shell PLC

Rio Tinto PLC

Cemex SAB de CV

Glencore PLC

BP PLC

@e sl a 0 1 2 S 4 5
tCO2e / $M invest... tCO2e / $M invested
The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.
Portfolio holdings are subject to change without a notice.
Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by 10 of 23

permission. Where SBTi referenced information is sourced from Science Based Targets initiative



Climate metrics

TCFD Product Report December 2025

Carbon footprint (Scope 1, 2 and 3)

Royal Liver Managed Life Fund Series 2 compared to COMPMA90

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed Carbon footprint (Scope 1, 2 and 3) Top fu_nd contributors to carbon
equity only. by sector footprint (scope 1, 2 and 3)
Description

The emissions intensity of an investment fund, expressed in tCO2e / $M invested. Total GHG emissions N Fund M Benchmark N Fund M Benchmark

(Scope 1, 2 and 3) is divided by the fund value. The resulting indicators measures absolute emissions
generated for each dollar invested in the fund.

Carbon Footprint = } (Financed emissions / current fund value) No Sector Given ‘
tCO2e / $M invested ‘ 2024 ‘ 2025 ‘ YoY Change Banks & Financial Services I Shell PLC
e
Fund 449.2 458.2 2.0% Consumer Goods ]
Benchmark 417.6 442.9 6.1% Consumer Services [
C d

Fund vs Benchmark 7.6% 3.5% overe ‘ PR

Funds Held ‘
Coverage % ‘ 2024 ‘ 2025

General Industrials _
Fund 87.8% 84.8% Rio Tinto PLC
Insurance |

Benchmark 96.6% 95.8%

Real Estate |
Fund data types ‘ 2024 ‘ 2025 Social Housing ‘ e L
Reported 0.0% 0.0% Structured ‘
Estimated 100.0% 100.0% Supranationals & Agencies ‘
Source: MSCI ESG Research LLC 100.0% 100.0% Telecommunications | Rolls-Royce Holdings PLC
Source: Royal London Asset Management 0.0% 0.0% Utility l

°© 8 8 8 8
= 8 8 = °© 28 8 ¢ 8
tCO2e / $M invest... tCO2e / $M invested

The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.
Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by

permission. Where SBTi referenced information is sourced from Science Based Targets initiative 110723



Climate metrics

Weighted Average Carbon Intensity (WACI) (Scope 1 and 2)

Royal Liver Managed Life Fund Series 2 compared to COMPMA90

Weighted Average Carbon Intensity
(WACI) (Scope 1 and 2) by sector

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed
equity only.

Description

The fund’s exposure to revenue emission-intensive companies, expressed in tCO2e / $M revenue. Scope 1 I Fund M Benchmark

and Scope 2 GHG emissions are divided by company’s revenues, then multiplied based on fund weights
(the current value of the investment relative to the current fund value).

The WACI is calculated as a weighted average sum of the holdings with carbon intensity coverage. No Sector Given ‘

WACI =3 [(current value of investment / current fund value) x (company emissions / company $M revenue)] Banks & Financial Services i

tCO2e / $M revenue ‘ 2024 ‘ 2025 ‘ YoY Change Cop=lipeiecods |
Fund 94.3 90.7 -3.8% Consumer Services -
Benchmark 102.2 1153 12.8% Covered |
Fund vs Benchmark -7.7% -21.3% Funds Held ‘
Coverage % ‘ 2024 ‘ 2025 eneralincusina
Insurance I
Fund 88.0% 84.9%
Real Estate l
Benchmark 96.3% 95.9%
Social Housing ‘
Fund data types ‘ 2024 ‘ 2025
Structured ’
Reported 88.8% 89.5%
Supranationals & Agencies ‘
Estimated 11.2% 10.5%
Telecommunications I
Source: MSCI ESG Research LLC 100.0% 100.0%
iy | —
Source: Royal London Asset Management 0.0% 0.0%

0 20 40 60

tCO2e / $M reve...

TCFD Product Report December 2025

Top fund contributors to weighted
average carbon intensity (waci)
(scope 1 and 2)

Il Fund [ Benchmark

Vistra Corp

Shell PLC

Rio Tinto PLC

Taiwan Semiconductor
Manufacturing Co Ltd

Cemex SAB de CV

"
-
.
.
r

2 4 6
tCO2e / $M revenue

o

The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.

Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based Targets initiative
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Climate metrics

Weighted Average Carbon Intensity (WACI) (Scope 1, 2 and 3)

Royal Liver Managed Life Fund Series 2 compared to COMPMA90

Weighted Average Carbon Intensity
(WACI) (Scope 1, 2 and 3) by sector

Fund's asset classes included in the calculation of this metric are corporate fixed income and listed
equity only.

Description

The fund’s exposure to revenue emission-intensive companies, expressed in tCO2e / $M revenue. Scope 1, I Fund M Benchmark
Scope 2 and Scope 3 GHG emissions are divided by company’s revenues, then multiplied based on fund

weights (the current value of the investment relative to the current fund value).

The WACI is calculated as a weighted average sum of the holdings with carbon intensity coverage. No Sector Given ‘

WACI =3 [(current value of investment / current fund value) x (company emissions / company $M revenue)] Banks & Financial Services I

tCO2e / $M revenue ‘ 2024 ‘ 2025 ‘ YoY Change Cop=lipeiecods .
Fund 863.8 885.5 250 Consumer Services l
Benchmark 848.1 914.7 7.9% Covered |
Fund vs Benchmark 1.9% -3.2% Funds Held ‘
Coverage % ‘ 2024 ‘ 2025 eneralincusina
Insurance |
Fund 87.9% 84.9%
Real Estate |
Benchmark 96.3% 95.9%
Social Housing ‘
Fund data types ‘ 2024 ‘ 2025
Structured ‘
Reported 0.0% 0.0%
Supranationals & Agencies h
Estimated 100.0% 100.0%
Telecommunications I
Source: MSCI ESG Research LLC 100.0% 100.0% Ui l
tility
Source: Royal London Asset Management 0.0% 0.0%

0 200 400 600

tCO2e / $M reve...

TCFD Product Report December 2025

Top fund contributors to weighted
average carbon intensity (waci)
(scope 1, 2 and 3)

Il Fund [ Benchmark

Rio Tinto PLC

Shell PLC

Rolls-Royce Holdings PLC

BP PLC

Anglo American PLC

o O o o O o
- N O < 1©

tCO2e / $M revenue

The charts above represent the proportional values that make up the total fund metric. Reference to any
security is for information purposes only and should not be considered a recommendation to buy or sell.
Portfolio holdings are subject to change without a notice.

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by

permission. Where SBTi referenced information is sourced from Science Based Targets initiative
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Climate metrics

TCFD Product Report December 2025

Implied Temperature Rise (ITR) and Science Based Targets initiative (SBTi)

Royal Liver Managed Life Fund Series 2 compared to
COMPMA90

Fund's asset classes included in the calculation of these
metrics are corporate fixed income and listed equity only.

Implied Temperature Rise (ITR) ITR ‘ 2024 ‘ 2025 ‘ YoY Change ITR 2025
Implied Temperature Rise (ITR) at the company level aims to ) Fund 2.9 249 2.8%
estimate the warming outcome the emissions from a company  !mplied . 10
would drive by year 2100, if the whole economy had the same ~ Temperature Rise Benchmark 2.9 31 6.9%
over- or under-shoot level of greenhouse gas emissions. It is (°C) S )
based on the company’s most recent Scope 1, 2 and 3 Fund vs Benchmark 0.0% -6.5%
emissions, projecting these to the future and incorporating the
company’s targets. It is expressed in °C. Companies with Fund 20.7% 22.1% 6.8% 8
ITR below 1.5°C  ponchmark 24.4% 25.0% 2.5%

In addition to the aggregated fund’s ITR, we have provided
details, of the fund’s constituents (listed equity or corporate ) ) Fund 46.9% 42.4% -9.6%

fixed income), by value, of ITR below 2°C or 1.5°C (Which Companies \!V'th 7 o o7 6
represent the two goals, less and most stringent, from the 2015 TR below 2°C

Benchmark 54.2% 47.1% -13.0%
Paris Agreement and subsequent IPCC reports). We believe
this is a more useful metric than the fund’s aggregated ITR Fund 87.2% 84.1%
figure, albeit with limitations and assumptions which are Coverage 4
provided within the appendix. Benchmark 96.1% 94.2%

Science Based Targets initiative (SBTi) YoY Change 2

The Science Based Targets initiative (SBTi) aims to drive Companies with  Fynd 34.8% 37.7% 8.5% Paris 1.5°C
ambitious corporate climate action by enabling businesses and approved near- Agreement
fmanmql institutions g_IobaIIy to set suence-base_d greenhogse term 1.5°C SBTi Benchmark 38.9% 44.7% 14.8%
gas emissions reductions targets. (Source: SBTi) Assumptions targets O
and limitations associated with this metrics are provided within - -
the appendix P Companies with  Fynd 2.5% 2.0% -20.2%
' approved near-
o . °
SBTi - Companies with approved near-term targets term 2°C SBTI Benchmark 3.0% 2.6% -13.4% 2 9 C
: : . targets

Companies with SBTi approved near-term targets are
companies in the fund that had their climate targets approved =~ Companies Fund 7.4% 3.1% 57.8%
by the SBTi. committed to set

near-term SBTI genchmark 8.8% 3.6% -58.9%

SBTi - Companies committed to set near-term targets
Companies that commit to set science-based targets have 24
months to submit targets to the SBTi for validation.

In the table to the right are the percentage of instruments
(listed equity or corporate fixed income), by value, held in the
fund through listed equities or corporate fixed income that
have either committed to set near-term targets or have set a
near term targets trajectories of below 1.5°C and 2°C
respectively.

targets

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based Targets initiative

Benchmark

Fund
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Climate metrics

Sovereign debt emissions

Royal Liver Managed Life Fund Series 2 compared to COMPMA90

Fund's asset classes included in the calculation of these metrics are sovereign debt only.

Sovereign debt emissions (tCO2e)

Includes emissions from sources located within the domestic territory (PCAF defined Scope 1), emissions from energy imports
(PCAF defined Scope 2) and emissions from non-energy imports (PCAF defined Scope 3).

Sovereign debt production intensity (tCO2e / $M GDP)

Sovereign debt production intensity measures a portfolio's exposure to emissions-intensive economies, defined as the
portfolio weighted average of sovereigns' greenhouse gas production intensity (production emissions / PPP - adjusted GDP).

>[(current value of investment / current portfolio value) x (sovereign issuer’s production emissions / sovereign issuer's $M

PPP-Adjusted GDP)]

Sovereign debt consumption intensity (tCO2e / Capita)

Sovereign debt consumption intensity measures a portfolio’s exposure to carbon-intensive economies, defined as the portfolio
weighted average of sovereigns’ greenhouse gas consumption intensity (consumption emissions / population for the country

territory).

>[(current value of investment / current portfolio value) x (sovereign issuer's consumption emissions / capita)]

Sovereign debt

YoY Change

- tCO2e Fund 44.9 66.0 47.0%
emissions
Fund 130.1 109.9 -15.5%
Sovereign debt tCO2e/$M  Benchmark 135.2 109.7 -18.9%
production intensity GDP
Fund vs o 2
Benchmark -3.8% 02
Fund 9.9 9.0 -9.1%
Sovereign debt
Consum%tion E:CO?e / Benchmark 10.2 9.1 -10.8%
; : apita
intensity Fund vs
- 0, - 0,
Benchmark 2.9% A7
Sovereign debt % Fund 99.5% kg
emissions coverage Benchmark 100.0% 99.1%

Data source: Royal London Asset Management and Certain information @2025 MSCI ESG Research LLC. Reproduced by
permission. Where SBTi referenced information is sourced from Science Based 