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Model Portfolio Service and Responsible Model Portfolio Service

Fair Value Assessment Outcome

As part of the Consumer Duty, firms who manufacture products and services for retail clients are required to regularly assess whether they

provide fair value.

At Sarasin & Partners, we have assessed the Model Portfolio Service (MPS) and the Responsible Model Portfolio Service (RMPS) against each
of the six elements within our Fair Value Assessment to determine whether the service provides fair value to investors.

Summary of assessment

On average, relative performance on a 5-year weighted basis was -6.30%

O Financial benefits
Benchmark by 3.10%.*

Non-financial benefits

Costs: initial, transaction, exit

Comparable market rates /
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Rating

Sarasin & Partners have assessed the service against each of the six elements within our
Fair Value Assessment to determine whether the service provides fair value to investors
asat 31.12.2025.

In relation to the Financial Benefit element, the MPS proposition performed in line with
expectations and delivered value to clients. The RMPS proposition underperformed over the
assessment period and therefore did not fully meet expectations for this element.

Both propositions performed well across the other five pillars used in the assessment and in
line with expectations.

The costs paid by clients are deemed fair across the strategies and distribution channels
when compared to the benefits received and our fees are competitive relative to
similar peer services.

Overall, we are satisfied that the service has delivered value to clients. Whilst the overall
value assessment remains positive, we have identified opportunities to improve the Financial

Benefit element and are implementing actions to enhance outcomes for clients going forward.

Overall DIMS rating O

Costs

Costs can vary per customer based on the distribution channel and waterfall fee scale.
However, all costs were assessed to be fair.

vs the Primary Benchmark. However, the proposition outperformed the ARC

The value received from non-financial benefits, such as client service and
administration met or exceeded expectations.

Ongoing charges paid by clients are fair across strategies with no entry or exit
charges. Sarasin profit margins are similar across products.

Fees were amongst the lowest across the peer group (average 23 bps) according to
an internal MPS benchmark review performed by the team in 2024 with the support

We have reviewed our monitoring over intermediaries involved in the distribution
chain and have met all expected standards.

Our assessment validated that our fees remain competitive across strategies in the
review period and where efficiencies are achieved, economies of scale are passed
on to clients in the form of lower fees. There is no evidence from our analysis that
additional efficiencies are not passed on.

The RAG scale should be
interpreted as follows:

O Green
Indicates that we are satisfied that value is

currently being delivered to investors.

Indicates that, whilst we are generally
satisfied that value is currently being
delivered, there are some areas that
will be considered and may result in
action being taken.

O Red

Indicates that we are not currently satisfied
that value is being delivered to investors and
there are areas that will be considered and
may result in action being taken.

MPS fees**
Core DFM fee 015% Weighted cost of Core underlying positions 0.33%
Responsible DFM fee 0:10% Weighted cost of Responsible underlying positions 043%

*The performance figures have been calculated as of 3112.2025 based on the value assessment methodology that factors in performance over 1, 3 and

B-year periods as well as AuM and investment strategy
** Investment management fee for a standard customer



Important information

This document is intended only for professional investors. It is not for onward distribution.

This document has been issued by Sarasin & Partners LLP, 50 George Street, London, W1U 7DY. Registered in England and Wales, No.
0C329859. Authorised and regulated by the Financial Conduct Authority (FRN: 475111). Website: www.sarasinandpartners.com. Tel:
+44 (0)20 7038 7000. Telephone calls may be recorded or monitored in accordance with applicable laws.

This document has been prepared for regulatory and informational purposes only. It is not intended as promotional material in any
respect and is not a solicitation, or an offer to buy or sell any security. The information on which the material is based has been obtained
in good faith, from sources that we believe to be reliable, but we have not independently verified such information and we make no
representation or warranty, express or implied, as to its accuracy. All expressions of opinion are subject to change without notice. This
document should not be relied on for accounting, legal or tax advice, or investment recommendations. Reliance should not be placed on
the views and information in this material when taking individual investment and/or strategic decisions.

Capital at risk. The investments of the Model Portfolios and the Responsible Model Portfolios are subject to normal market
fluctuations. The value of the investments of the Model Portfolios and the Responsible Model Portfolios and any income
derived from them can fall as well as rise and investors may not get back the amount they originally invested. If investing in
foreign currencies, the return in the investor’s reference currency may increase or decrease as a result of currency fluctuations.
Past performance is not a reliable indicator of future results and may not be repeated. Forecasts are not a reliable indicator of
future performance.

US Persons are not permitted to invest in the Model Portfolios or the Responsible Model Portfolios. This publication is intended for use
in the UK only.

Neither Sarasin & Partners LLP nor any other member of the J. Safra Sarasin Holding Ltd group accepts any liability or responsibility
whatsoever for any consequential loss of any kind arising out of the use of this document or any part of its contents. The use of this
document should not be regarded as a substitute for the exercise by the recipient of their own judgement. Sarasin & Partners LLP and/
or any person connected with it may act upon or make use of the material referred to herein and/or any of the information upon which it
is based, prior to publication of this document.

Where the data in this document comes partially from third-party sources the accuracy, completeness or correctness of the information
contained in this publication is not guaranteed, and third-party data is provided without any warranties of any kind. Sarasin &
Partners LLP shall have no liability in connection with third-party data.

© 2026 Sarasin & Partners LLP. All rights reserved. This document is subject to copyright and can only be reproduced or distributed
with permission from Sarasin & Partners LLP. Any unauthorised use is strictly prohibited.
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