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PORTFOLIO OBJECTIVE TOP 10 HOLDINGS

Focus on capturing returns available from global equity

markets. Company Asset Type %
Sarasin Thematic Global Equity - Z Inc Global Equities 79.9

arasin Thematic Global Equity Class obal Equities

PORTFOLIO INFORMATION S Th Global Equity Class Z (Gbp  Global Eq (£ 20.1
Hedged) Inc Hedged) '

Portfolio Benchmark UK CPI+5%'

DFM Fee 0.35%

Weighted Cost of Underlying Positions 0.18%

Transaction Costs 0.09%

Incidental Costs 0.00%

0CF (Inclusive of DFM Fee) 0.53%

'CPI stands for consumer price index, an average of several
consumer goods and services that are used to give an
indication of inflation. The Stirling House Model Portfolios are
designed to deliver real returns in excess of inflation over
the long-term.

ASSET ALLOCATION

im 3m 1y Since Launch
‘ Portfolio -14 -0.6 0.1 20.7
UK CPI +5% 0.2 1.4 8.4 17.0
= Equities 98.2% IA Global -0.2 2.7 11.2 31.7

Since Inception Date: 30.11.23. Performance is provided net of fees. Past performance is not a reliable

Lovid A 18% indicator of future results and may not be repeated. The past performance was calculated in GBP on a
= Liquid Assets 1.8%

net asset value basis with distributable income reinvested.

AN OVERVIEW

The Stirling House Model Portfolios

« Theaim s to preserve and enhance the portfolio’s capital value over the longer-term (minimum 5 years). We seek to achieve this using our
dynamic asset allocation process and our global thematic approach to equity and bond selection.

+  The portfolio’s value and the income it generates can be expected to fluctuate down as well as up over the short-term periods.

This document is intended for for retail investors. You should not act or rely on this document but should contact your professional adviser.



MANAGER COMMENTS

Alphabet contributed to the fund’s return. The parent company

of Google released quarterly results that were ahead of investor
expectations. It also reported a strong rise in the adoption of its Al
services, which further boosted market sentiment towards its shares.
Discount retailer Ross Stores also made gains during the quarter. The
company’s quarterly results beat investor forecasts, with the firm
recording growth across all of its merchandise categories. The results
further confirmed that the company is successfully delivering on its
store expansion strategy, with 80 new stores opened during the year.
Conversely, Netflix detracted from the fund’s performance. The media
company’s quarterly results were negatively impacted by a one-

off, unanticipated tax charge in Brazil. Investor sentiment was also
weighed down by uncertainty surrounding the proposed acquisition
of Warner Bros. Discovery. This would represent Netflix’s first major
acquisition and is likely to attract heightened regulatory scrutiny.
Shares in global consumer goods firm Kimberly-Clark declined
following the announcement of its acquisition of Kenvue. The

IMPORTANT INFORMATION

transaction marks a departure from the company’s previous strategy
of exiting underperforming businesses and returning excess capital
to shareholders through buybacks.

We initiated a position in global asset manager BlackRock. Its shares
were trading at a discounted price as a result of negative updates,
such as elevated cryptocurrency flows from its funds. We view such
concerns as being only temporary in nature.

We added a new position in banking group BNP Paribas. Management
has taken decisive steps to address longstanding concerns
surrounding its financial position. The group is also progressing with
the disposal of non-core assets.

We exited our position in luxury automotive company Ferrari following
the release of disappointing profit guidance. The release raised
concerns around the durability of the company’s competitive
position, which was a key pillar of our original investment thesis.

This document is intended for for retail investors. You should not act or rely on this document but should contact your professional adviser.

This document has been issued by Sarasin & Partners LLP of Juxon House, 100 St Paul's Churchyard, London, EC4M 8BU, a limited liability partnership registered
in England and Wales with registered number 00329859, and which is authorised and regulated by the Financial Conduct Authority with firm reference number

475111.

This document has been prepared for marketing and information purposes only 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.

The investments of the Model Portfolios are subject to normal market fluctuations. The value of the investments of the 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.

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. Persons domiciled in the US and/or US nationals are not permitted to invest in the Model Portfolios. This publication is intended for investors in the

United Kingdom only.

© 2026 Sarasin & Partners LLP - all rights reserved. This document can only be distributed or reproduced with permission from Sarasin & Partners LLP. Please

contact marketing@sarasin.co.uk.



