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Introduction

This report aims to help you understand the impact of the Fund on
climate change by providing detailed climate-related information on
the Fund’s investments in a manner consistent with the Task Force on
Climate-Related Financial Disclosures (TCFD). Metrics provided for
carbon foot printing and exposures are calculated using methodology
in the TCFD Annex. This product report complies with the regulatory
requirement to publish product level disclosures consistent with the
TCFD and aims to provide information on the emissions generated by
assets held within the Fund. The metrics produced follow the
calculations as defined in the TCFD annex. The approach outlined in
this report is consistent with the consideration of climate-related risks
and opportunities as set out in the Sarasin & Partners LLP Entity
Report, covering the four pillars of the TCFD recommendations and
recommended disclosures referring to all aspects of Governance,
Strategy, Risk Management and Targets.

Interpretation of metrics

Total carbon footprint of the Fund measures the total emissions
divided by the total market value of Fund. This is expressed in tonnes
CO2e per GBP million invested. This metric can be used to compare
across Funds.

Absolute emissions associated with the Fund are an aggregation of all
greenhouse gas emissions from the assets held, across scopes 1,2 and
3, expressed in tonnes of CO2e (carbon dioxide equivalent).

The Weighted Average Carbon Intensity (WACI) measures the
Fund’s exposure to carbon-intensive companies. Any investment’s
contribution to the Fund’s total emissions are based on their weight
within the Fund, expressed in tonnes CO2e per GBP million in
revenues. This metric is also used to highlight the Fund’s exposure to
high carbon intensity companies.

Carbon intensive sector exposure is the percentage of carbon-
related assets in the Fund, expressed as a percentage of the current
Fund’s value. This metric focuses on a Fund’s exposure to sectors and
industries considered the most GHG emissions intensive.

Scenario analysis impacts allows us to assess the Fund’s transition
alignment and its exposure to climate risk as well as allowing for the
impact of climate change on its assets to be assessed based on a range
of scenarios, over different time periods. These are forward- looking
assessments based on our understanding of the Network for Greening
the Financial System’s (NGFS) ‘orderly transition’, ‘disorderly
transition’ and ‘hothouse world’ scenarios.

We would like to underscore the limitations of this scenario analysis
given climate change scenario modelling is complex and the NGFS
models that we are using have well-known limitations. Specifically,
they are unable to capture expected non-linearities, or tipping points,
in the climate system, and also leave out socio-economic responses to
climate change. In short, the models tend to understate the tails risks
associated with climate change and the energy transition. We
recognise that NGFS has been making efforts to address these short-
comings. In the meantime, we interpret the results with caution.

Third-party coverage is calculated on alook-through basis using
underlying holdings data from MSCI where available. Coverage
depends on the data availability of the underlying holdings of the
third-party funds and may therefore be incomplete. Underlying
holdings of third-party funds without available data are not included
in the total assets figure.

Metrics disclosure in reporting year

Financed emissions and total carbon footprint

Footprint Total emissions
(tCO,e / £m invested) (tCO,e)
47227.4

Final asset data coverage 2025:
Footprint Absolute

Scope 1& 2 95% Scope 1& 2 95%
. Scope3  95% . Scope3  95%

Comparative data for 2023 and 2024 is not available as the
Fund was launched during the current reporting period.

Weighted Average Carbon Intensity (WACI)
tCO,e / £m sales

Scope1&2 Scope 3
(coverage) (coverage)
138.39 909.02
95% 95%

Comparative data for 2023 and 2024 is not available as the
Fund was launched during the current reporting period.

Carbon intensive sector exposure

18.91%

Comparative data for 2023 and 2024 is not available as the
Fund was launched during the current reporting period.



Scenario analysis
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Scenario Analysis Data coverage: 96%

Comparative data for 2023 and 2024 is not available as the
Fund was launched during the current reporting period.

Climate scenario analysis provides a forward-looking Climate
Value- at-Risk assessment for a portfolio considering the climate
related risks and opportunities faced under different climate
scenarios. The CVaR is calculated as the percentage changein a
company’s market value as a result of future climate change
impacts over a 15-year time horizon. The valuations at the
security level are aggregated to assess the impact at fund level
with the potential value impairment for the Fund according to
each scenario displayed in the chart above. A negative number
denotes that under that scenario, there will be a lower valuation
of the fund’s underlying assets.

The portfolio performance in any scenario will depend not only
on geographic and sectoral composition but also on the climate
risk assessment and management at the company level. The
specific impacts on this portfolio will depend on factors such as
the companies’ climate strategies, technological advancements,
policy details, and how quickly and effectively markets respond
to these changes. These factors are not always adequately
captured by the climate models and scenarios.

Implied Temperature Rise (ITR) P Portfolio

Below 15°C
Below 2.0°C
Below 3.0°C <

Below 4.0°C

Above 4.0°C

Portfolio: 2.7°C
Implied Temperature Rise Data coverage: 95%

Comparative data for 2023 and 2024 is not available as the
Fund was launched during the current reporting period.

Scenario analysis impacts

Despite climate change already making weather events more frequent
and severe, it is unlikely to have a high level of impact across the Fund
within the short term (0-3 years). Transition impacts such as
technological change, policy and markets are likely to be more
significant. Under both transition scenarios, companies that are
helping to drive the decarbonisation of the economy should present an
opportunity, while others that make a significant contribution to the
Fund’s WACI will have a negative impact as emissions regulations
tighten and the costs of carbon increase. The comparative cost
penalties to climate leadership may lead to high emitters deferring
investment to reduce emissions, particularly under the hothouse
world scenario.

Over the medium term (3-10 years), the impact of an orderly versus
disorderly transition is likely to become more divergent with
companies providing climate solutions and those that can reduce their
emissions substantially over this period doing better. Under a
disorderly transition, these opportunities may be more muted, with
greater risk that policy action is slow and some companies fail or are
unwilling to adapt. The physical impacts of climate change are
expected to become more systemic with an increase in extreme
weather events. In both a disorderly transition and a hothouse world
scenario, emissions intensive companies are likely to face increased
reputational risk from their inaction, leading to a more significant
negative impact on equity and bond performance.

Assessing impacts to the Fund over the longer term (10+ years)
becomes more challenging due to the increased uncertainties
involved. However, under a hothouse world scenario, it is anticipated
that the influence of physical climate impacts becomes the chief
climate related risk to returns. Potential financial impacts would
include business interruptions, decreased economic productivity,
supply chain issues and social backlash. The impact on profitability
and shareholder returns is likely to be to impact all investments in the
Fund. Under orderly or disorderly transition scenarios, the impacts
on the Fund observed in the medium term are likely to become further
extended and entrenched, with demand changes and failure to adapt
leading to economic and profit losses.

Implications of implied temperature rise

The Implied Temperature Rise metric provides an estimate of how the
Fund’s current emission trajectory contributes to global temperature
increase. This is used to assess the Fund’s alignment with limiting
global temperature rises in line with the Paris Agreement.

AnImplied Temperature Rise of 1.6°C assigned to a given Fund would
indicate that the Fund is in line with keeping global temperature rise
to below 2°C and it is using a fair portion of the global carbon budget.
Ifthe implied temperature rise was 2.3°C aFund is exceeding the
emissions that would allow temperature rise to be limited to well
below 2 degreeswarming.



Glossary

Carbon Intensive Sectors: Carbon intensive sector exposure is the
percentage of carbon-related assets in the Fund, expressed as a
percentage of the current Fund’s value. This metric focuses on a
Fund’s exposure to sectors and industries considered the most GHG
emissions intensive. S&P use the Target Setting Protocol (TSP)
definition in order to determine sectors recognised as carbon
intensive. Carbon intensive sub-sectors are included within the
broader Energy, Materials, Industrials, Consumer Discretionary,
Utilities and Real Estate sectors.

Climate-related opportunity: Refers to the potential positive
impacts related to climate change on an organisation. Efforts to
mitigate and adapt to climate change can produce opportunities for
organisations, such as through resource efficiency and cost savings,
the adoption and utilization of low-emission energy sources, the
development of new products and services, and building resilience
along the supply chain. Climate-related opportunities will vary
depending on the region, market, and industry in which an
organisation operates (TCFD Annex).

Climate-related risk: Refers to the potential negative impacts of
climate change on an organisation. Physical risks emanating from
climate change can be event-driven (acute) such as increased severity
of extreme weather events (e.g., cyclones, droughts, floods, and
fires). They can also relate to longer-term shifts (chronic) in
precipitation and temperature and increased variability in weather
patterns (e.g., sea level rise). Climate-related risks can also be
associated with the transition to a lower-carbon global economy, the
most common of which relate to policy and legal actions, technology
changes, market responses, and reputational considerations (TCFD
Annex).

Financed Emissions: The absolute GHG emissions associated with a
portfolio, expressed in tons CO,e.

Implied Temperature Rise (ITR): Estimates the global temperature
rise associated with the greenhouse gas emissions of the fund.
Expressed as a numeric degree rating.

NGFS scenarios: Network for Greening the Financial System (NGFS)
scenarios explore a set of scenarios to carry out analysis of transition
and physical risks.

Paris Agreement: The UNFCCC Paris Agreement is a legally binding
treaty which commits parties to “holding the increasing in the global
average temperature to well below 2°C above pre-industrial”.

Scenario Analysis Interpretation: Scenario Analysis is a process for
identifying and assessing a potential range of outcomes of future
eventsunder conditions of uncertainty. In the case of climate change,
for example, scenarios allow an organisation to explore and develop
anunderstanding of how the physical and transition risks of climate
change may impact its businesses, strategies, and financial
performance over time.

Orderly Transition Scenario: Assumes climate policies are
introduced early and become gradually more stringent, reaching
global net zero CO, emissions around 2050 and likely limiting global
warming to below 2 degrees Celsius on pre-industrial averages.

Disorderly Transition Scenario: Assumes climate policies are
delayed or divergent, requiring sharper emissions reductions
achieved at a higher cost and with increased physical risks in order to
limit temperature rise to below 2 degrees Celsius on pre- industrial
averages.

Hothouse World Transition: Assumes only currently implemented
policies are preserved, current commitments are not met and
emissions continue to rise, with high physical risks and severe social
and economic disruption and failure to limit temperature rise.

Scope 1: Direct Greenhouse Gas (GHG) emissions GHG emission
occurring from sources that are owned or controlled by the company,
for example, emissions from combustion in owned or controlled
boilers, furnaces, vehicles.

Scope 2: Electricity indirect GHG emissions GHG emissions from the
generation of purchased electricity consumed by the company.

Scope 3: Other Indirect GHG emissions GHG emissions produced as a
consequence of the activities of the company, but occur from sources
not owned or controlled by the company. Some examples of scope 3
activities are extraction and production of purchased materials;
transportation of purchased fuels; and use of sold products and
services.

Total Carbon Footprint: Total carbon emissions for a portfolio
normalized by the market value of the portfolio, expressed in tons
CO,e / EMinvested.

Data considerations

For the purposes of this report, Sarasin & Partners uses MSCI as its
sole data provider to ensure consistency across reported metrics.
Company-reported data is used and where such data is unavailable,
estimations are used to address gaps. For each metric, data coverage is
also provided for full transparency.

We have determined that a sufficient level of data coverage for the
fund’s investments is available in order for us to provide the key
metrics included in this report. We conduct quality checks and have
an internal review process to address data risks. MSCI metrics
presented within the scenario analysis may not fully capture future
economic conditions. Consequently, this information should not be
construed as indicative of financial impact or materiality.

A range of metrics are used in relation to climate risks and
opportunities of the in-scope investments we manage. These metrics
identify, track progress and assess against targets. We endeavour to
use the latest approved industry standard developed by the
Partnership for Carbon Accounting Financials (PCAF) in our
methodology. Coverage includes listed equities, corporate bonds and
third-party funds. Other asset classes, including government bonds,
are provided to our data provider for analysis but are not currently
included in the metrics presented in this report due to data
limitations. Coverage may expand over time as data availability and
methodologies develop.

Backwards-looking metrics, such as carbon emissions, are used to
inform investment decisions. Data availability and scope of coverage
can be limitations to these metrics, particularly in relation to scope 3
emissions.

Sarasin & Partners has decided to exclude the Climate Value at Risk
(CVaR) metrics due to the lack of data availability. We have
developed an in-house calculation for a sub-set of our assets which we
will endeavour to expand in the future.



MSCI Disclaimer

Certain information contained herein (the “Information”) is sourced
from/copyright of MSCI Inc., MSCI ESG Research LLC, or their
affiliates (“MSCI”), or information providers (together the “MSCI
Parties”) and may have been used to calculate scores, signals, or other
indicators. The Information is for internal use only and may not be
reproduced or disseminated in whole or part without prior written
permission. The Information may not be used for, nor does it
constitute, an offer to buy or sell, or a promotion or recommendation
of, any security, financial instrument or product, trading strategy, or
index, nor should it be taken as an indication or guarantee of any
future performance. Some funds may be based on or linked to MSCI
indexes, and MSCI may be compensated based on the fund’s assets
under management or other measures. MSCI has established an
information barrier between index research and certain Information.
None of the Information in and of itself can be used to determine
which securities to buy or sell or when to buy or sell them. The
Informationis provided “as is” and the user assumes the entire risk of
any use it may make or permit to be made of the Information. No
MSCI Party warrants or guarantees the originality, accuracy and/or
completeness of the Information and each expressly disclaims all
express or implied warranties. No MSCI Party shall have any liability
for any errors or omissions in connection with any Information
herein, or any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if
notified of the possibility of such damages.

Important information

This document is intended for retail investors and/or private
clients. You should not act or rely on any information contained in
this document without seeking advice from a professional adviser.

This is a TCFD product report. Issued by Sarasin Investment Funds
Limited, 50 George Street, London, W1U 7DY. Registered in England
and Wales, No. 02190813. Authorised and regulated by the Financial
Conduct Authority (FRN: 122244).

This document has been prepared to satisfy UK regulatory disclosure
obligationsunder the FCA Environmental, Social and Governance
Sourcebook. It should be used for informational 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.

This document may contain non-financial metrics that are subject to
uncertainties resulting from limitations in data and should not be
construed to constitute financial impact. This document may also
contain ‘forward-looking statements’ which are subject to risks and
uncertainties, and may change over time. Actual results could differ
materially from projections.

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

The fund is managed by Sarasin Investment Funds Limited (the
“Authorised Corporate Director/ACD”). The ACD has delegated its
administration and registrar functions to Northern Trust Global
Services SE, UK Branch. The ACD has appointed Sarasin & Partners
LLP as the Investment Manager of the fund, which is authorised and
regulated by the Financial Conduct Authority (FRN: 475111).

The Prospectus, the Key Investor Information Document for the
relevant class, as well as the annual and half-yearly reports, are
available in English free of charge via the relevant product pages on

our website or upon request. Tel: +44 (0)20 7038 7000. Telephone
calls may be recorded or monitored in accordance with applicable
laws.

Neither Sarasin Investment Funds Limited nor any other member of
the]. 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 Investment
Funds Limited 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 Investment
Funds Limited shall have no liability in connection with third-party
data.

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

Sarasin & Partners LLP

50 George Street, London, WiU 7DY
+44 (0) 20 7038 7000
sarasinandpartners.com


https://sarasinandpartners.com/private-client/our-investment-solutions/funds/

