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INTRODUCTION AND VALUE CONCLUSION

2

• This report sets out the outcome of the Board’s annual Assessment of Value for the year ended 31st of March 2026.

• This assessment is conducted in line with the Financial Conduct Authority (FCA), the UK financial services regulator, requirement 

for all authorised fund managers (AFM) of UK-domiciled funds to perform annually a detailed assessment of whether their funds 

are providing value to investors. We perform the assessment using the seven criteria identified by the FCA, although two of the 

criteria are not applicable due to our ownership structure and business model.

• The aim of the Assessment of Value is to ensure that fund managers are acting in customers’ best interests, strengthening the 

rules related to duty of care and making fund managers accountable for the services they provide.

• In assessing value, the Board have considered the performance, costs and quality of service in line with FCA requirements.

• The FCA introduced new guidance in October 2025 to make Value Assessments simpler and easier to understand. 

Conclusion

• The Board has concluded that all funds, with the exception of UK Listed Equity Alpha, are delivering  good or satisfactory value. 

The UK Listed Equity Alpha is subject to a formal review to determine remedial action. 

Assessment of Value – 31 March 2026
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HOW WE ASSESS VALUE AT A FUND LEVEL

Assessment of Value – 31 March 2026

Performance

Assessment of the extent to which 

funds have delivered against their 

performance objectives and in 

comparison to relevant peer 

groups.

Quality of Service

Assessment of the range and 

quality of services provided.

Economies of Scale

Assessment of whether investors 

benefitted from cost efficiencies 

as assets under management 

have grown.

Comparable market rates

Assessment of whether the 

charges are competitive when 

compared with other funds 

offering similar services.

Cost of Service

Assessment of whether the charges 

are fair compared with what other 

customers pay for similar services.

Two of the FCA’s seven value assessment criteria are not 
applicable to our business model and are therefore excluded 

from our value assessment:

1. Comparable Services 

There are no comparable services/products to the ACS and 

there is no differential in charging to each investor.

2. Classes of Units

No investor is paying a different charge to access different 

share classes within a fund where these are offered. 
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Fund Name Quality of Service Performance Cost of Service Economies of Scale Comparable Market 

Rates

Delivered Value Action

UK Listed Equity Good Value
n/a

Overseas Developed Markets 

Equity
Good Value n/a

Emerging Markets Equity Satisfactory Value Enhanced Monitoring

UK Listed Equity Alpha Value not delivered
Review to determine remedial action is 

underway

Global Equity Alpha Satisfactory Value Enhanced Monitoring

Sterling Investment Grade Credit Good Value
n/a

Listed Alternatives

Value delivered but 

performance too new to 

rate

n/a

Multi Asset Credit

Value delivered but 

performance too new to 

rate

n/a

Emerging Markets Equity Alpha

Value delivered but 

performance too new to 

rate

n/a

Multi Factor Global Equity

Value delivered but 

performance too new to 

rate

n/a

INDIVIDUAL SUB-FUND ASSESSMENT OF VALUE

The metrics and commentaries considered indicate good value

The metrics and commentaries considered indicate satisfactory value

The metrics and commentaries considered not delivered and remedial action is required

The fund was launched within the last 48 months, and does not have a sufficiently long enough track 

record to provide an effective assessment of performance 
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DISCLAIMER

The material in this presentation has been prepared by Border to Coast Pensions Partnership Limited (“Border to Coast”) and is current as at the date of this presentation. This 

information is given in summary form and does not purport to be complete. Information in this presentation, including any forecast financial information, should not be considered as 

advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments and does not take into 

account your particular investment objectives, financial situation or needs. Before acting on any information you should consider the appropriateness of the information having regard to 

these matters, any relevant offer document and in particular, you should seek independent financial advice. All securities and financial product or instrument transactions involve risks, 

which include (among others) the risk of adverse or unanticipated market, financial or political developments and, in international transactions, currency risk. This presentation may 

contain forward looking statements including statements regarding our intent, belief or current expectations with respect to Border to Coast’s businesses and operations, market 
conditions, results of operation and financial condition, capital adequacy, specific provisions and risk management practices. Readers are cautioned not to place undue reliance on these 

forward-looking statements. Border to Coast does not undertake any obligation to publicly release the result of any revisions to these forward-looking statements to reflect events or 

circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has been used in the preparation of any forecast information, actual results may 

vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to uncertainty and contingencies outside Border to Coast’s control. Past performance is 
not a reliable indication of future performance. The information in this presentation is provided “as is” and “as available” and is used at the recipients own risk. To the fullest extent 

available by law, Border to Coast accepts no liability (including tort, strict liability or otherwise) for any loss or damage arising from any use of, or reliance on, any information provided in 

this presentation howsoever caused.”

Suitable for professional clients only; regulated by the FCA (frn 800511)

Border to Coast Pensions Partnership Limited is authorised and regulated by the

Financial Conduct Authority (FRN 800511). Registered in England (registration number 

10795539) at the registered office: 5th Floor, Toronto Square, Leeds LS1 2HJ.
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