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Sarasin Irish Unit Trusts

Notification of Amendments to the Sarasin Irish Unit Trusts

On 4 January 2022, Sarasin Funds Management (Ireland) Limited was replaced as Management
Company of the Irish fund range by Waystone Management Company (IE) Limited.

On 30 November 2022 the investment policy of Sarasin IE Diversified Endowments Fund was updated
to increase the maximum proportion of the Trust that is invested in other funds (“UCITS and AIF
collective investment schemes”) from 10% to 20%. The Trust can use other funds to access a variety
of different types of asset but primarily does so to access property related assets and alternative
assets. On the same date, the trust’s investment policy was amended to include a restriction so that it
will not invest in companies that are materially involved in certain activities including tobacco, alcohol,
armaments, gambling, adult entertainment, human embryonic stem cell research, contraceptives and
the production or use of abortifacients.
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Sarasin Irish Unit Trusts

Key Information

Sarasin |IE Sarasin |IE Sarasin IE Sarasin IE
Global Equity Global Equity Global Equity Global Equity
Opportunities (GBP) Opportunities (GBP) Opportunities (GBP) Opportunities (GBP)
'A' Units 'I' Units X' Units 'P' Units
Launch Date 01 August 1996 02 July 2012 02 July 2012 15 October 2012
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B67TMS3 B5SSR43 B55ZLG7 B8GM8B2
Accumulation units B59Z3G7 B639G63 B500YS0O B8FZ3Y0
Sarasin IE Sarasin |IE Sarasin IE Sarasin IE
Global Equity Global Equity Global Equity Global Equity
Opportunities (GBP) Opportunities (GBP) Opportunities (GBP) Opportunities (GBP)
'A EUR' Units 'l EUR' Units 'X EUR' Units 'F' Units
Launch Date 06 June 2013* 18 February 2013* 22 February 2013* 07 February 2014
02 July 2014** 13 February 2014** 26 February 2013**
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B6YQYB4 B6YCBKO B587KH4 N/A
Accumulation units B6T3YLO B6Y9RD6 B5N80Q1 B73YH40
Sarasin IE Sarasin |IE Sarasin IE Sarasin IE
Global Equity Global Equity Global Equity Global Equity
Opportunities (GBP) Opportunities (GBP) Opportunities (GBP) Opportunities (GBP)
'D’' Units 'X EUR Hedged' Units 'l EUR Hedged' Units 'A USD' Units
Launch Date 12 March 2014** 01 July 2015* 02 July 2015* 01 August 1996
24 January 2017* 02 July 2015** 28 July 2015**
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units BJVXNJO BX3JNH2 BX3JNK5 N/A
Accumulation units BJVXNK1 BX3JING1 BX3JNJ4 B3LHXV2

*Accumulation units
**Distribution units
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Key Information (continued)

Sarasin IE Sarasin IE Sarasin IE Sarasin IE

Global Equity Global Equity Global Equity Global Equity

Opportunities (GBP) Opportunities (GBP) Opportunities (GBP) Opportunities (GBP)

'Z' Units 'Z EUR’ Units 'Z EUR Hedged' Units 'V EUR' Units
Launch Date 01 July 2019 01 July 2019* 01 July 2019 11 May 2021

02 October 2020**

Dealing day Daily Daily Daily Daily
Sedol number
Distribution units BJV3JT2 BMQWLN3 BJV3Jv4 N/N
Accumulation units  BJV3JW5 BJV3JX6 BJV3JS1 BGMJS57
Sarasin IE
Global Equity
Opportunities (GBP)
'V EUR Hedged' Units
Launch Date 11 May 2021
Dealing day Daily
Sedol number
Distribution units N/N
Accumulation units ~ BGMJS68
Sarasin IE Sarasin |IE Sarasin IE Sarasin |IE
Global Equity Global Equity Global Equity Global Equity
Opportunities (USD) Opportunities (USD) Opportunities (USD) Opportunities (USD)
'A' Units 'I' Units 'X' Units 'F' Units
Launch Date 24 September 2001 02 July 2012 02 July 2012 05 March 2013
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B64BRG5 B57X8N5 B4V53R9 N/A
Accumulation units  B65V805 B3LXWP7 B3TP1X6 B8G33Z4

*Accumulation units
**Distribution units



Sarasin Irish Unit Trusts

Key Information (continued)

Sarasin IE Sarasin IE Sarasin IE
Global Equity Global Equity Global Equity
Opportunities (USD) Opportunities (USD) Opportunities (USD)
'P' Units 'D' Units 'Z' Units
Launch Date 05 June 2013** 05 April 2017 01 July 2019
08 January 2015*
Dealing day Daily Daily Daily
Sedol number
Distribution units B8HQH94 BJVXNL2 BJV3JZ8
Accumulation units ~ B839XP5 N/A BJV3JY7
Sarasin IE Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset - Multi Asset -
Dynamic (GBP) Dynamic (GBP) Dynamic (GBP) Dynamic (GBP)
‘A’ Units 'I' Units 'P' Units ‘X' Units
Launch Date 1 January 1988 2 July 2012 15 October 2012 2 July 2012
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B57ZRF6 B4N7LV3 B88H774 B4NQRK1
Accumulation units  BSTYT77 B43WJQ9 B7WNCBO B452HX0
Sarasin IE Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset - Multi Asset -
Dynamic (GBP) Dynamic (GBP) Dynamic (GBP) Dynamic (GBP)
'F' Units 'D' Units 'Z' Units 'V' Units
Launch Date 26 April 2013* 21 January 2014** 7 June 2019* 11 May 2021
6 January 2015** 18 April 2016* 1 July 2019**
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B7TGWF6 BJ3V5DO BJV3K44 N/A
Accumulation units  B889T07 BJ3V5F2 BJV3K33 BMzZCDC7

*Accumulation units
**Distribution units
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Key Information (continued)

Sarasin IE Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset - Multi Asset -
Dynamic (USD) Dynamic (USD) Dynamic (USD) Dynamic (USD)
'A' Units 'I' Units X' Units 'D' Units
Launch Date 13 January 1993 02 July 2012 02 July 2012 20 May 2014
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B5MF795 B3M6VY7 B4W7TH6 BJVXNB2
Accumulation units BSLQMV6 B60G6G7 B5N9707 N/A
Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset -
Dynamic (USD) Dynamic (USD) Dynamic (USD)
'P' Units 'F' Units 'Z' Units

Launch Date 16 July 2014*

24 January 2017**
Dealing day Daily
Sedol number
B8N2MZ7

Distribution units

Accumulation units B8BVZ35

06 October 2014*

Daily

N/A

B7G98G1

01 July 2019

Daily

BJV3K66

BJV3K55

*Accumulation units
**Distribution units



Sarasin Irish Unit Trusts

Key Information (continued)

Sarasin IE

Multi Asset -
Defensive (GBP)
'A' Units

Sarasin IE

Multi Asset -
Defensive (GBP)
'F' Units

Sarasin IE

Multi Asset -
Defensive (GBP)
'I' Units

Sarasin IE

Multi Asset -
Defensive (GBP)
'P' Units

Launch Date 09 July 2002 21 December 2012** 02 July 2012 15 October 2012
02 September 2014*
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B540C37 B841D49 B5NWDG4 B8GG988
Accumulation units B571KS8 B8KZYMO B5236V4 B7TZ5Q5
Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset -

Defensive (GBP)
‘X' Units

Defensive (GBP)
'D' Units

Defensive (GBP)
'Z' Units

Launch Date

Dealing day
Sedol number
Distribution units

Accumulation units

02 July 2012

Daily

B62MG74

B5L24G3

21 January 2014

Daily

BJ3V5B8

BJ3V5C9

01 July 2019

Daily

BJV3K88

BJV3K77

* Accumulation Units
** Distribution Units
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Key Information (continued)

Sarasin IE
Multi Asset -
Strategic (EUR)
'A' Units

Sarasin IE
Multi Asset -
Strategic (EUR)
'I' Units

Sarasin IE
Multi Asset -
Strategic (EUR)
'X' Units

Sarasin IE
Multi Asset -
Strategic (EUR)
'P' Units

Launch Date

17 November 2013

17 November 2013

17 November 2013

30 August 2018

Dealing day Daily Daily Daily Daily
Sedol number
Distribution units BGDFGN8 BGDFGPO BGDFGQ1 N/A
Accumulation units BGDFGR2 BGDFGS3 BGDFGT4 BZ196W4
Sarasin IE Sarasin IE
Multi Asset - Multi Asset -
Strategic (EUR) Strategic (EUR)
'Z' Units V' Units
Launch Date 01 July 2019 11 May 2021
Dealing day Daily Daily
Sedol number
Distribution units BJV3KH7 BNOT9G6
Accumulation units BJV3KG6 BNOTOF5
Sarasin IE Sarasin IE Sarasin IE Sarasin IE
Multi Asset Multi Asset Multi Asset Multi Asset
Target Return Target Return Target Return Target Return
'P' Units 'I' Units 'X' Units 'F' Units
Launch Date 15 October 2012 23 January 2013** 16 May 2013** 09 September 2013*
05 February 2013* 02 January 2014* 30 September 2014**
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B7KM684 B8H3SB4 B87M8S8 B8BBMX4
Accumulation units B89QH58 B8KZ2K4 B7Y7TWX2 B806HW4

*Accumulation units
**Distribution units



Sarasin Irish Unit Trusts

Key Information (continued)

Sarasin IE Sarasin IE Sarasin IE
Multi Asset Multi Asset Multi Asset
Target Return Target Return Target Return
'A’' Units 'D' Units 'Z' Units
Launch Date 15 October 2013* 21 January 2014** 01 July 2019
02 January 2014** 12 February 2014*
Dealing day Daily Daily Daily
Sedol number
Distribution units B7XX2F3 BJ3V585 BJV3KF5
Accumulation units B7JC7S2 BJ3V596 BJV3KD3
Sarasin IE Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset - Multi Asset -

Strategic (USD)
‘A’ Units

Strategic (USD)
'I' Units

Strategic (USD)
'X" Units

Strategic (USD)
'D’ Units

Launch Date

29 May 2013*

05 February 2013*

04 September 2013** 02 January 2014**

18 February 2013*
25 March 2013**

20 January 2014*

Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B817P33 B8GM9F3 B8B2SN9 N/A
Accumulation units B8G3666 B83QG24 B8B6V43 BJ3V574
Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset -

Strategic (USD)
'F* Units

Strategic (USD)
'P' Units

Strategic (USD)
'Z' Units

Launch Date

Dealing day
Sedol number
Distribution units

Accumulation units

28 October 2014*

Daily

N/A

B8KZX90

02 April 2015*

Daily

N/A

B89G5D2

01 July 2019

Daily

BJV3KC2

BJV3KB1

*Accumulation units

**Distribution units



Sarasin Irish Unit Trusts

Key Information (continued)

Sarasin IE Sarasin IE Sarasin IE Sarasin IE
Sustainable Global Sustainable Global Sustainable Global Sustainable Global
Real Estate Equity Real Estate Equity Real Estate Equity Real Estate Equity

'A' Units 'I' Units 'X' Units 'P' Units
Launch Date 06 December 2004 02 July 2012 02 July 2012 15 October 2012
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B59W5F1 B3TRZR4 B4XNBKO B7Z2Z1K5
Accumulation units B572T06 B3YL4J6 B3M5G61 B8G43R9
Sarasin IE Sarasin IE Sarasin IE Sarasin IE

Sustainable Global Sustainable Global Sustainable Global Sustainable Global
Real Estate Equity Real Estate Equity Real Estate Equity Real Estate Equity

'F' Units 'Z Units 'l USD' Units 'X EUR' Units
Launch Date 09 September 2013* 01 July 2019 16 April 2014* 11 April 2013
16 October 2013** 14 October 2016**
Dealing day Daily Daily Daily
Sedol number
Distribution units B8KZXG7 BJV3K00 BJVXND4 N/A
Accumulation units B8B6916 BJV3K11 BJVXNF6 B6YTWZ3
Sarasin IE Sarasin IE Sarasin IE Sarasin IE

Sustainable Global Sustainable Global Sustainable Global Sustainable Global
Real Estate Equity Real Estate Equity Real Estate Equity Real Estate Equity
'l EUR' Units 'A EUR' Units 'A USD' Units 'P_ USD' Units

Launch Date 09 August 2016* 04 September 2018 24 June 2020 24 June 2020
11 December 2017**

Dealing day Daily Daily Daily Daily
Sedol number
Distribution units B7IK6N2 N/A BMFX1T3 BMFX1V5

Accumulation units BSVKX48 B6YT242 BMFX1S2 BMFX1W6

*Accumulation units
**Distribution units
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Key Information (continued)

Sarasin IE
Sustainable Global
Real Estate Equity

Sarasin IE
Sustainable Global
Real Estate Equity

Sarasin IE Sarasin IE
Sustainable Global Sustainable Global
Real Estate Equity Real Estate Equity

'P EUR' Units 'X USD' Units 'Z USD' Units 'V' Units
Launch Date 24 June 2020 24 June 2020 24 June 2020 11 May 2021
Dealing day Daily Daily Daily Daily
Sedol number
Distribution units N/A BMFX1Y8 BMFX129 N/A
Accumulation units BMFX1X7 N/A N/A BMZCDFO
Sarasin IE

Sustainable Global
Real Estate Equity

'V_EUR' Units
Launch Date 11 May 2021
Dealing day Daily
Sedol number
Distribution units N/A
Accumulation units BMZCDD8

*Accumulation units
**Distribution units



Sarasin Irish Unit Trusts

Key Information (continued)

Sarasin IE
Diversified

Endowments Fund
'I' Units

Sarasin IE
Diversified

Endowments Fund
'J" Units

Sarasin IE
Diversified

Endowments Fund
'V' Units

Launch Date

Dealing day
Sedol number
Distribution units

Accumulation units

06 November 2018**
08 November 2018*

Daily

7TA88VEU

1A88VFU

06 November 2018**

Daily

8A88VEU

N/A

01 July 2019

Daily

BGMJS46

N/A

*Accumulation units
**Distribution units

Prices are quoted daily on our website at www.sarasinandpartners.com. There is no redemption charge.

All data cited is in base currency on a NAV basis, gross income reinvested. Past performance does not guarantee future returns. The
value of investments and the income from them can go down as well as up and an investor may not get back the amount originally
invested. This can be as a result of market movements and also of variations in the exchange rates between currencies.

It should be noted that in respect of Sarasin IE Global Equity Opportunities (GBP), Sarasin IE Global Equity Opportunities (USD),
Sarasin |[E Sustainable Global Real Estate Equity amd Sarasin IE Diversified Endowments Fund 100% of the Manager's annual and
administration charges are deducted from the Trusts’ capital, in respect of Sarasin IE Multi Asset — Dynamic (GBP), Sarasin IE Multi
Asset — Dynamic (USD), Sarasin IE Multi Asset — Defensive (GBP), Sarasin IE Multi Asset — Strategic (EUR), Sarasin IE Multi Asset
Target Return and Sarasin IE Multi Asset — Strategic (USD) 80% of the Manager's annual and administration charges are deducted
from the Trusts’ capital which may constrain future growth. There is no minimum investment period, though we would recommend that

you view your investment as medium to long term (i.e. 5 to 10 years).

10



Sarasin Irish Unit Trusts

Board of Directors of the Manager and Directory

Directors

Waystone Management Company (IE) Limited

Tim Madigan**

Conor MacGuinness (resigned 14 December 2022)

David McGeough*
Siobhan Moloney (resigned 23 May 2022)

Caoimhghin O'Donnell (resigned 14 December 2022)

Denise Coughlan

Samantha Mevlit (appointed 1 November 2022)
Keith Hazley (appointed 1 November 2022)

Jim Allis (appointed 1 November 2022)

Rachel Wheeler (appointed 1 November 2022)

Investment Manager

Sarasin & Partners LLP

Juxon House

100 St. Paul’'s Churchyard

London EC4M 8BU

(Authorised and Regulated by the FCA)

Administrator and Registrar

Northern Trust International Fund
Administration Services (Ireland) Limited
Georges Court

54-62 Townsend Street

Dublin 2

Irish Legal Advisers to the Trust
A&L Goodbody

IFSC

North Wall Quay

Dublin 1

*Independent non-executive Director
A Chairperson

11

Manager (from 4 January 2022)
Waystone Management
Company (IE) Limited

35 Shelbourne Road

Ballsbridge

Dublin 4

Former Manager (up to 4 January 2022)
Sarasin Funds Management

(Ireland) Limited

Georges Court

54-62 Townsend Street

Dublin 2

Depositary

Northern Trust

Fiduciary Services (Ireland) Limited
Georges Court

54-62 Townsend Street

Dublin 2

Auditor

Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm
Deloitte & Touche House
Earlsfort Terrace

Dublin 2



Sarasin Irish Unit Trusts

Introduction

Authorisation

Sarasin IE Global Equity Opportunities (GBP), Sarasin |IE Global Equity Opportunities (USD), Sarasin IE
Multi Asset — Dynamic (GBP), Sarasin IE Multi Asset — Dynamic (USD), Sarasin IE Multi Asset — Defensive
(GBP), Sarasin IE Multi Asset — Strategic (EUR), Sarasin IE Multi Asset Target Return, Sarasin IE Multi
Asset — Strategic (USD), Sarasin IE Sustainable Global Real Estate Equity and Sarasin IE Diversified
Endowments Fund (collectively known as the “Trusts”) are regulated by the Central Bank of Ireland (the
“Central Bank”) as open-ended unit trusts and authorised as Undertaking for Collective Investment in
Transferable Securities (“UCITS”), pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (the “UCITS Regulations”) and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the "Central Bank UCITS Regulations"). The Trusts are
recognised in the United Kingdom by the Financial Conduct Authority (“FCA”) under Section 270 of the
Financial Services and Markets Act, 2000.

The Directors of the Former Manager voluntarily adopted the Corporate Governance Code for Irish
Domiciled Collective Investment Schemes which was published on 14 December 2011 by the Irish Funds
(“IF”), as the Funds’ corporate governance code.

Sarasin & Partners LLP, who are authorised and regulated by the FCA, market the trusts in the UK.

12



Sarasin Irish Unit Trusts

Introduction (continued)

Manager
From the 4 January 2022, Waystone Management Company (IE) Limited (the “Manager”) was appointed
Manager of the Trusts replacing Sarasin Funds Management (Ireland) Limited (the “Former Manager”).

Investment Manager
Sarasin & Partners LLP (the “Investment Manager”), London, is authorised and regulated by the FCA, and
is a subsidiary of the Bank J Safra Sarasin Group, of Basel, Switzerland.

Representative in Switzerland
J. Safra Sarasin Investmentfonds AG, Wallstrasse 9, CH-4002 Basel

Paying agent in Switzerland
Bank J.Safra Sarasin AG, Elisabethenstrasse 62, CH-4002 Basel

Place where relevant documents may be obtained by investors in Switzerland:
the Prospectus, Articles of Association and Key Investor Information Document, as well as the latest annual

report and any subsequent half yearly report, may be obtained free of charge from the representative and
the paying agent in Switzerland.

13



Sarasin Irish Unit Trusts
Trust Details

As at 31 December 2022

Sarasin |IE Sarasin |IE Sarasin |IE
Global Equity - Global Equity - Multi Asset -
Opportunities (GBP) Opportunities (USD) Dynamic (GBP)
Annual Management Charges per unit class
A Class 1.50% A Class 1.50% A Class 1.50%
A Class (EUR) 1.50%
A Class (USD) 1.50%
D Class 0.50% D Class 0.50% D Class 0.50%
F Class 1.00% F Class 1.00% F Class 1.00%
| Class 0.85% | Class 0.85% | Class 0.85%
| Class (EUR) 0.85%
| Class (EUR) Hedged 0.85%
P Class 0.75% P Class 0.75% P Class 0.75%
V Class (EUR) 0.40% V Class 0.40%
V Class (EUR) Hedged 0.40%
X Class 1.35% X Class 1.35% X Class 1.35%
X Class (EUR) 1.35%
X Class (EUR) Hedged 1.35%
Z Class 0.00% Z Class 0.00% Z Class 0.00%
Z Class (EUR) 0.00%
Z Class (EUR) Hedged 0.00%
Fixed Operating Charge per unit class
A Class 0.25% A Class 0.25% A Class 0.25%
A Class (EUR) 0.25%
A Class (USD) 0.25%
D Class 0.15% D Class 0.15% D Class 0.15%
F Class 0.25% F Class 0.25% F Class 0.25%
| Class 0.15% | Class 0.15% | Class 0.15%
| Class (EUR) 0.15%
| Class (EUR) Hedged 0.15%
P Class 0.25% P Class 0.25% P Class 0.25%
V Class (EUR) 0.15% V Class 0.15%
V Class (EUR) Hedged 0.15%
X Class 0.25% X Class 0.25% X Class 0.25%
X Class (EUR) 0.25%
X Class (EUR) Hedged 0.25%
Z Class 0.18% Z Class 0.18% Z Class 0.18%
Z Class (EUR) 0.18%

Z Class (EUR) Hedged 0.18%

14



Sarasin Irish Unit Trusts
Trust Details (continued)

As at 31 December 2022

Sarasin IE Sarasin IE Sarasin IE
Multi Asset - Multi Asset - Multi Asset -
Dynamic (USD) Defensive (GBP) Strategic (EUR)
Annual Management Charges per unit class
A Class 1.50% A Class 1.25% A Class 1.50%
D Class 0.50% D Class 0.50%
F Class 1.00% F Class 1.00%
| Class 0.85% | Class 0.85% | Class 0.85%
P Class 0.75% P Class 0.75% P Class 0.75%
V Class 0.40%
X Class 1.35% X Class 1.10% X Class 1.35%
Z Class 0.00% Z Class 0.00% Z Class 0.00%
Fixed Operating Charge per unit class
A Class 0.25% A Class 0.25% A Class 0.28%
D Class 0.15% D Class 0.15%
F Class 0.25% F Class 0.25%
| Class 0.15% | Class 0.15% | Class 0.15%
P Class 0.25% P Class 0.25% P Class 0.28%
V Class 0.15%
X Class 0.25% X Class 0.25% X Class 0.28%
Z Class 0.18% Z Class 0.18% Z Class 0.18%
Sarasin IE Sarasin IE Sarasin IE
Multi Asset Multi Asset - Sustainable Global
Target Return Strategic (USD) Real Estate Equity
Annual Management Charges per unit class
A Class 1.50% A Class 1.50% A Class 1.50%
A Class (EUR) 1.50%
A Class (USD) 1.50%
D Class 0.50% D Class 0.50%
F Class 1.00% F Class 1.00% F Class 1.00%
| Class 0.85% | Class 0.85% | Class 0.85%
| Class (EUR) 0.85%
| Class (USD) 0.85%
P Class 0.75% P Class 0.75% P Class 0.75%
P Class (EUR) 0.75%
P Class (USD) 0.75%
V Class 0.40%
V Class (EUR) 0.40%
X Class 1.35% X Class 1.35% X Class 1.35%
X Class (EUR) 1.35%
X Class (USD) 1.35%
Z Class 0.00% Z Class 0.00% Z Class 0.00%
Z Class (USD) 0.00%
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Sarasin Irish Unit Trusts
Trust Details (continued)

As at 31 December 2022

Sarasin IE Sarasin |IE Sarasin IE
Multi Asset Multi Asset - Sustainable Global
Target Return Strategic (USD) Real Estate Equity
Fixed Operating Charge per unit class

A Class 0.28% A Class 0.28% A Class 0.25%
A Class (EUR) 0.25%
A Class (USD) 0.25%

D Class 0.15% D Class 0.15%
F Class 0.28% F Class 0.28% F Class 0.25%
| Class 0.15% | Class 0.15% | Class 0.15%
| Class (EUR) 0.15%
| Class (USD) 0.15%
P Class 0.28% P Class 0.28% P Class 0.25%
P Class (EUR) 0.25%
V Class 0.15%
V Class (EUR) 0.15%
X Class 0.28% X Class 0.28% X Class 0.25%
X Class (EUR) 0.25%
X Class (USD) 0.25%
Z Class 0.18% Z Class 0.18% Z Class 0.18%
Z Class (USD) 0.18%

Sarasin IE
Diversified

Endowments Fund

Annual Management Charges per unit class

| Class 0.75%
J Class 0.75%
X Class* 1.35%
V Class 0.40%
Fixed Operating Charge per unit class
| Class 0.15%
J Class 0.15%
X Class* 0.25%
V Class 0.15%

*Unit classes not yet launched.
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Manager’s Responsibilities

The Manager is responsible for preparing the Annual Report and the Trust’s financial statements in
accordance with the applicable laws and regulations. In preparing the financial statements the Manager is
required to:

- select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Trust will continue in operation.

The Manager is responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Trust and to enable it to demonstrate that the financial
statements comply with the UCITS Regulations and the Central Bank of Ireland UCITS Regulations. In this
regard, the Directors of the Manager have appointed Northern Trust International Fund Administration
Services (lreland) Limited for the purpose of maintaining proper accounting records. Accordingly, the
accounting records are kept at the following address: Georges Court, 54-62 Townsend Street, Dublin 2,
Ireland.

The Manager is responsible for safeguarding the assets of the Trust and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities. The Manager has entrusted the assets of
the Trust to the Depositary for safekeeping and in this regard the Manager has appointed Northern Trust
Fiduciary Services (Ireland) Limited as Depositary. The address at which this business is conducted is as
follows: Georges Court, 54-62 Townsend Street, Dublin 2, Ireland.

Depositary’s Responsibilities
The Depositary is required to:

- take responsibility for safe-keeping the assets of the Trust in accordance with the UCITS
Regulations;

- ensure that the Trust is managed by the Manager in accordance with the Trust Deed and the
UCITS Regulations;

- prepare a report for inclusion in the annual report on the conduct of the Manager in relation to the
management of the Trust in accordance with the Trust Deed and the UCITS Regulations.

Connected Persons

Any transaction carried out with a UCITS by a management company or depositary to the UCITS, the
delegates or sub-delegates of the management company or depositary, and any associated or group of
such a management company, depositary, delegate or sub-delegate (“connected persons”) must be carried
out as if negotiated at arm’s length. Transactions must be in the best interests of the Unitholders.

The Directors of the Former Manager are satisfied that there are arrangements (evidenced by written
procedures) in place, to ensure that the obligations set out in Regulation 43(1) of the Central Bank UCITS
Regulations are applied to all transactions with connected persons, and are satisfied that transactions with
connected persons entered into during the period complied with the obligations set out in Regulation 43(1)
of the Central Bank UCITS Regulations.

Certification of Accounts by Board of Directors of the Manager

We hereby certify the Audited Annual Report and Accounts on behalf of Waystone Management Company
(IE) Limited on 26 April 2023.

@QQ\AD S Mouh—

Director Director
26 April 2023 26 April 2023
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Sarasin Irish Unit Trusts
Market Review

World economy

Still healing from the dislocations caused by the pandemic, the global economy was hit by a second
unforeseen shock with Russia’s invasion of Ukraine in February. Commodity prices rose sharply, and
concerns mounted in countries with high dependence on imports of Russian energy. Inflation, already
running well above central banks’ targets across most economies, was pushed even higher throughout
the year. In turn, central banks raised policy rates by unusually large increments in a bid to counter
surging inflation and the possibility of inflation expectations becoming unanchored. In emerging
economies, the strong US dollar and rapid increases in fuel and food prices hit low-income countries
particularly hard.

In the US, the Federal Reserve led the hawkish tilt among central banks. Interest rates rose much faster
and higher than expected, taking rates from 0.25% at the start of the year to 4.5% by the year end.
However, the US labour market defied expectations and remained resilient, while the higher interest
rates took a toll on residential investment spending.

The Chinese economy faced strong headwinds, hampered by widespread lockdowns and a deepening
property crisis that saw homebuyers boycott mortgage payments on unfinished homes. The 20th National
Congress of the Communist Party in the autumn saw President Xi Jinping secure an unprecedented third
term in office. Lockdown-weary citizens protested against lockdowns, and in an abrupt volte-face the
Chinese government dismantled the key features of its zero-covid policy at the end of the year.

In Europe, Spain and Italy benefited from a return to travel and tourism, while growth was particularly
weak in Germany, reflecting its dependence on Russian gas. The energy shock saw inflation hit double
digits across the currency bloc and governments scrambled to secure liquefied natural gas (LNG) supplies,
fearing the prospect of energy rationing amid cuts to Russian energy exports. The usually cautious
European Central Bank joined the hawkish camp by ending asset purchases and rapidly raising the deposit
policy rate from negative 0.5% to 2%.

In the UK, political and financial instability dominated the headlines, with three prime ministers in just
eight weeks. The Truss government’s mini budget, which featured unfunded tax cuts and lacked oversight
by the independent Office for Budget Responsibility, triggered financial turmoil. Government bond yields
soared and the pound crashed. The Bank of England restored market conditions but higher borrowing
costs added to households’ cost of living crisis.

Equities

Higher-than-expected global inflation and central banks’ responses to it sparked a global equity bear
market in 2022 that saw the MSCI ACWI Net Return in US dollars fall by 18.4% over the year.

Rising interest rates took their toll on equity market valuations across the year and caused value equities
to outperform growth equities. However, company earnings were generally well supported given high
levels of consumer savings left over from the pandemic. The energy sector was the best-performing
sector of the year as energy prices rose significantly, while tobacco and aerospace sectors also had a
positive year.

Communications was the worst-performing sector of the year, partly due to a 64% fall in Meta’s share
price reflecting investors’ concerns over the company’s change in focus from social media to the
metaverse. The IT sector was the second-worst performing sector, partly because of falls in the share
prices of some of the world’s largest companies, including Apple, Microsoft, TSMC and Nvidia. Tesla was
another high-profile faller in 2022, its high valuation and controversy surrounding founder Elon Musk
combining to result in a near 70% drop in the share price.
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Only the UK, Brazilian and Indian equity markets recorded growth in 2022. Having lagged more dynamic
markets in the past, the UK market’s high concentrations of energy companies, consumer staples,
healthcare and insurance made it relatively defensive. In contrast, the US equity market suffered losses as
a result of its high concentration of technology and growth companies.

European equities suffered following the Russian invasion of Ukraine, although a milder-than-expected
winter and unexpectedly resilient supplies of natural gas resulted in more favourable returns in the fourth
quarter. Chinese equities followed a similar trajectory, being hampered by the effects of the Chinese
government’s zero-covid policy in the first three quarters before recovering in the fourth quarter, when it
became clear that the policy would soon be scrapped.

Brazilian equities enjoyed a good year thanks to its large energy sector, and Indian economic growth
underpinned strong performance.

Fixed income

Sterling non-gilts produced total returns in 2022 of -17.8% (the worst annual performance in the index’s
history) and excess returns versus maturity-matched government bonds of -2.2% (the worst since 2018
and second-worst in over a decade). Non-gilt spreads started the year below 100bps before widening to
around 200bps in October and tightening again to ¢.160bps by year-end.

The Gilt All-Stocks Index returned -23.8% for the year (again, the worst in the index’s history). Having
started the year below 1%, 10-year gilt yields rose to a multi-year high in October above 4.6%. They then
fell as low as 2.9% before finishing the most volatile year in recent memory for gilts at close to 3.7%.

Fixed income markets began the year under pressure as global inflation accelerated and central banks
tightened liquidity. The Russian invasion of Ukraine in February caused energy prices to surge and
triggered a substantial widening of credit spreads. Yields continued to rise and spreads to widen through
mid-year as central banks hiked aggressively into a weakening growth environment in an effort to control
decades-high inflation.

Market stress reached its peak in late September amid turmoil in the wake of the UK government’s
controversial autumn mini-budget announcement. This saw sterling fall to an all-time low against the US
dollar and caused UK gilt prices to decline sharply as the bond markets questioned the sustainability of UK
fiscal policies.

As a result, liability-driven investors (defined benefit pension schemes and life insurers) found the value of
collateral they had posted against long swaps and bond positions declined significantly in value. This
forced them to sell bonds to meet margin calls, thus triggering more price declines and hence more
margin calls. The sell-off only abated when the Bank of England committed to buy up to £5bn of 20-
year+gilts per day for two weeks.

The stabilisation and subsequent rebound in bond markets in the fourth quarter attracted strong inflows
to the asset class from investors enticed by the highest yields in a decade.

Currencies

Currency markets in 2022 were generally dictated by monetary policy and differentials in government
bond yields. US interest rates rose higher than in other developed economies, causing the US dollar to be
the strongest performing currency in 2022. By contrast, the Central Bank of Japan continued to hold
interest rates at low levels until the final few weeks of the year, causing the yen to depreciate
significantly.
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Sterling also performed poorly in 2022 following the Truss government’s disastrous autumn budget,
which resulted in a change in government and a return to austerity rhetoric amongst senior Conservative
Party politicians.

The Swiss franc held its value better than most other currencies, partly as a result of interventionist
polices, while the euro depreciated.

In emerging markets, the rouble lost significant value versus the US dollar before capital controls in Russia
caused it to stabilise and then appreciate. The yuan also depreciated over the course of the year.

Sarasin & Partners LLP
January 2023

All opinions and estimates contained in this report constitute the Trusts’ judgement and view as of the date of the report and are
subject to change withoutnotice. The report is for the assistance of the recipients, but is not to be relied upon as authoritative or taken
in substitution for the exercise of judgement by the recipient.
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Investment Themes

Our Global Equity investment philosophy is founded on the principle that we invest to participate in the
long-term success of companies. It rests on three pillars: a thematic approach, stewardship, and active
management. We build diversified portfolios that are unconstrained by a benchmark and measure risk
against our clients’ long term return objectives.

Our thematic investment process seeks to identify businesses that can deliver sustainable and improving
returns to shareholders over the long-term and follows a logical process. The first steps are a process of
idea generation whilst the final steps are concerned with selecting specific stocks based on their
fundamental attractions. We use our thematic approach to identify a universe of stocks that could be
suitable for portfolios. To determine if a stock is an attractive investment we use a rigorous and disciplined
team based approach. We assess the quality, growth and valuation characteristics of each stock using
fundamental analysis. Attractive stocks are added to a team Buy List. Concentrated portfolios are
constructed from the Buy List and diversified by a wide range of measures, starting with theme and
Corporate Characteristic.

We categorise the construction of the portfolio by Corporate Characteristic, each of which has its own
quality, growth and valuation dimensions. This helps us identify the most important risk and return factors
to consider for each investment we make. Categorisation has behavioural advantages. Investment cases
do not move from one Corporate Characteristic to another. This ensures that our investment theses are
clearly defined, and less prone to behavioural failings such as cognitive dissonance should the situation not
work out as expected.

At different points in the economic and stock market cycle, certain Corporate Characteristics are likely to be
more fruitful sources of ideas. Thus the categorisation approach can help us to ensure we are looking at
the right place at the right time. Using Corporate Characteristics has advantages for portfolio construction
purposes. Because the unconstrained process is not run to a benchmark, categorisation allows us to see
where there are concentrations of absolute risk within the portfolio at any given point in time.

We identify five core Corporate Characteristics, as follows:

Disruptive Growth

Disruptive growth companies can attack large entrenched profit pools with a superior product or service.
They may not generate high returns on capital during their most innovative and disruptive phase because
they are investing to drive growth. However, an understanding of the size of the addressable market,
potential market share and long term profit potential can reveal excellent investment opportunities.
Valuation is a key risk with Disruptive Growth companies and it is important to maintain perspective and
discipline.

Defensive Franchise

Typically market leaders in their industries with demonstrable barriers to entry. These companies usually
earn consistently high returns on invested capital with limited variability across the economic cycle. From a
purely fundamental perspective these are highly attractive business models. Free cash flow generation is
usually very high and predictable and as result these companies are able to pay safe and growing
dividends. Moreover if end markets are growing and management sensible the compounding effect can be
very powerful.

Cyclical Franchise
Typically market leaders in their industries with demonstrable barriers to entry. These companies usually

earn consistently high returns on invested capital although these may come with a degree of cyclicality.
Typically, these companies have business models that sell products into end markets where demand is
highly dependent on the level and trend in economic activity. The presence of fixed costs in the business
model can mean that profit margins and returns on invested capital can fall substantially in economic
downturns. Business risk in the Cyclical Franchise category is thus higher than in the Defensive Franchise
category.
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Investment Themes (continued)

Cash Harvest

Cash Harvest companies are usually mature and have limited need for the excess cash that they generate.
As a result they are likely to return this excess cash to shareholders via dividends or share buybacks. The
market can underestimate the duration over which these companies are able to maintain superior, and
growing, cash returns to shareholders even if revenue growth is muted. Analysis of these companies
emphasise the ability and willingness of a company to generate and return cash. Business risk (such as
competitive threats from Disruptive Growth companies) and financial risk are the more important factors to
consider in the Cash Harvest category.

Special Situations

A broad category of investments with specific and unusual investment case drivers, such as corporate
restructuring, spin off businesses, companies which own real estate and other financial assets, and family
controlled businesses. These companies tend not to exhibit any particular style bias and the risk is more
likely to be wholly idiosyncratic.
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Sarasin Irish Unit Trusts
Report of the Depositary for the year ended 31 December 2022

of Sarasin IE Global Equity Opportunities (GBP), Sarasin IE Global Equity Opportunities (USD),
Sarasin IE Multi Asset — Dynamic (GBP), Sarasin IE Multi Asset — Dynamic (USD), Sarasin IE Multi
Asset — Defensive (GBP), Sarasin IE Multi Asset — Strategic (EUR), Sarasin IE Multi Asset Target
Return, Sarasin IE Multi Asset — Strategic (USD), Sarasin IE Sustainable Global Real Estate Equity
and Sarasin IE Diversified Endowments Fund

We, Northern Trust Fiduciary Services (Ireland) Limited, appointed Depositary to Sarasin Irish Units Trusts
(the “Trusts”) provide this report solely in favour of the Unitholders of the Trusts for the year 31 December
2022 (“Accounting Period”). This report is provided in accordance with the UCITS Regulations — European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (S| No
352 of 2011) as amended, Directive 2009/65/EU which implemented into Irish Law (the “Regulations”). We
do not, in the provision of this report, accept nor assume responsibility for any other purpose or person to
whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into
the conduct of the Manager of the Trusts for this Accounting Period and we hereby report thereon to the
Unitholders of the Trusts as follows;

We are of the opinion that the Trusts have been managed during the Accounting Period, in all material
respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the
Manager by the constitutional documents and by the Regulations; and

(i) otherwise in accordance with the provisions of the constitutional document and the Regulations.

et OO

For and on behalf of

Northern Trust Fiduciary Services (Ireland) Limited
Georges Court

54-62 Townsend Street

Dublin 2

Ireland

26 April 2023
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
SARASIN IRISH UNIT TRUSTS

Report on the audit of the financial statements

Opinion on the financial statements of Sarasin Irish Unit Trusts (the ‘Fund’)
In our opinion the Fund’s financial statements:

e give a true and fair view of the assets, liabilities and financial position of the Fund as at 31 December 2022 and of the
result for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework, the applicable
Regulations and the provisions of the Trust Deed

The financial statements we have audited comprise:

e the Statement of Comprehensive Income;

e the Statement of Changes in Net Assets attributable to Unitholders;

e the Statement of Financial Position;

e the Statement of Cash Flows; and

e the related notes 1 to 20, including a summary of significant accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is International Financial Reporting
Standards as adopted by the European Union (“IFRS”) (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the Unit Trusts Act, 1990 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 and Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial
statements” section of our report.

We are independent of the Fund in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Manager's use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Fund’s ability to continue as a going concern for a period of at

least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant sections
of this report.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
SARASIN IRISH UNIT TRUSTS

Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than
the financial statements and our auditor’s report thereon. The Manager is responsible for the other information contained
within the Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of the financial statements in accordance with the
relevant financial reporting framework, and for such internal control as the Manager determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Fund’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Manager
either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
orin the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the applicable Regulations
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Fund were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
SARASIN IRISH UNIT TRUSTS

Use of our report

This report is made solely to the Fund’s unitholders, as a body, in accordance with the applicable Regulations and the provisions
of the Trust Deed. Our audit work has been undertaken so that we might state to the Fund’s unitholders those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not

accept or assume responsibility to anyone other than the Fund and the Fund’s unitholders as a body, for our audit work, for
this report, or for the opinions we have formed.

Christian Macmanus

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

27 April 2023
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Sarasin IE Global Equity Opportunities (GBP)
Investment Review for the year 01 January 2022 to 31 December 2022

Fund Performance

Cumulative performance Since
lyr 3yrs 5yrs Inception
0lJan22- 01Jan20- 01Jan 18- 01 Aug96-
31Dec22 31Dec22 31Dec22 31Dec22
% % % %
Fund P Acc (Net) -10.0 15.2 37.2 584.3
Benchmark -8.1 23.9 45.1 587.3
Discrete performance 0lJan22- 01Jan21- 01Jan20- 0lJan 19- 01Jan 18-
31Dec22 31Dec21 31Dec20 31Decl9 31Decl18
% % % % %
Fund P Acc (Net) -10.0 15.0 114 24.1 -4.0
Benchmark -8.1 19.6 12.7 21.7 -3.8

Source: Sarasin & Partners LLP and FE Fundinfo.

Performance is provided net of fees. Past performance is not a guide to future returns and may not be
repeated. Performance is calculated in GBP on the basis of net asset values (NAV) and dividends
reinvested.

Class P (Acc) has been used as the representative share class in the table above, which launched on 15
October 2012. Performance prior to this date is from Sarasin IE Global Equity Opportunities (GBP) A Acc.
Prior to 28 November 2016, the Fund was named Sarasin IE EquiSar - Global Thematic (GBP).

The benchmark of this fund has changed over time, please visit https://sarasinandpartners.com/wp-
content/uploads/2020/05/benchmark-history.pdf for a full history.

Performance figures for other share classes in issue can be obtained by contacting
marketing@sarasin.co.uk.

Review

Rampant inflation and rising interest rates dominated headlines in 2022. The Russian invasion of Ukraine
in February had a disruptive effect on global markets, pushing the already high inflation even higher. Oil,
natural gas and food prices all spiked. Yet, a resilient labour market, supported by strong household and
consumer balances, meant that high prices had little impact on demand — thereby leading to more
entrenched inflationary pressures.

Most developed market central banks responded by moving from quantitative easing to quantitative
tightening and implementing interest rate hikes. This pressured equity market multiples, drained liquidity
and raised the prospect of weaker economic growth, leading to a bear market in equities.

During the period, the fund underperformed its benchmark. There were few safe havens other than holding
cash. The US Dollar was the best-performing currency, while oil companies were the best-performing
equity sector as Russia’s invasion led to higher profits. The fund had little exposure to the energy sector
over the year.

Positives
During the period, defensive sectors, such as healthcare, performed better than more highly valued,
interest-rate-exposed sectors. Merck reported robust earnings, thanks to the performance of their primary

cancer medication, Keytruda, and their Covid-19 drug, Molnupiravir. US-based pharmaceutical company
Amgen also contributed positively to relative performance.
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Sarasin IE Global Equity Opportunities (GBP)
Investment Review for the year 01 January 2022 to 31 December 2022 (continued)
Positives (continued)

With the global travel sector projected to return to pre-pandemic levels, sales of Samsonite International
improved. In addition, thanks to impressive cost control reforms in recent years, the company saw a
healthy recovery in profits and the share price. The prospect of Chinese tourists starting to travel
internationally once again in 2023 was also supportive of the share price.

Agricultural equipment company John Deere, contributed strongly to the fund’s performance, due to robust
demand for precision technology, resilient pricing power, and falling input costs such as steel and energy.
Deere benefited from high demand and strong pricing power, allowing management to offset supply chain
issues and high inflation.

Another positive contributor to relative returns was Aramark, a leading food, facilities, and uniform services
company. Contract caterers are benefiting from increased first-time outsourcing and the ability to pass on
higher costs. In addition, Aramark has done a tremendous job at boosting its net new business wins vs.
historical rates, resulting in a robust earnings recovery story.

Insurance provider AIA also performed well for the sub-fund, buoyed by the re-opening of the Chinese
economy in the last quarter of the year. Having suffered from the lack of cross-border travel between Hong
Kong and China during Covid-19, the insurance company’s share price recovered rapidly in November and
December to finish the year in positive territory. AlA relies heavily on face-to-face meetings to sell its
products.

Negatives

Although the fund had relatively modest exposure to the sector, the choice of stocks in the technology
sector weighed on returns as shares of many high-tech companies came under pressure due to weak
demand in the sector against the backdrop of high inflation and rising borrowing costs. Shares of e-
commerce giant Amazon slumped over worries of a potential pullback in consumer spending and a
recession looming. Alphabet detracted from relative returns as shares plummeted due to fears over a
global economic downturn weighing on digital ad spending. Nearly 80% of Alphabet’s revenue comes from
ads on services such as Google, YouTube, and Android.

Exposure to Walt Disney also detracted as inflation pressures on the Disney parks business led to lower-
than-expected income in Q4, which, when combined with some political controversy in Florida and mixed
results in the Direct to Consumer business weighed on the share price in 2022. Bob Iger’s return to the
CEO role should stabilize the business and calm investor uncertainty.

SVB Financial, the holding company for Silicon Valley Bank, detracted from the fund's return. Slowing
venture capital and IPO activity, alongside rising fees on deposits, led to a significant downgrade to the
firm’s earnings estimates.

Genome-sequencing company lllumina’s valuation suffered from higher interest rates. However, we believe
its recently released $200 genome sequencing equipment is significant to the company’s future.

Lastly, the Netherlands-based health and nutrition specialist Koninklijke DSM struggled as inflation and
energy costs in Europe impacted profit margins. This prompted weaker investor sentiment and a lower
share price.
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Sarasin IE Global Equity Opportunities (GBP)

Investment Review for the year 01 January 2022 to 31 December 2022 (continued)
Transactions

During the period, the fund started a position in ServiceNow, a US software company that focuses on
digital workflow technology. Within our automation theme, we believe the long-term outlook for the
business is promising.

Adding to the portfolio’s food industry exposure, we bought International Flavors and Fragrances. We
believe the business is an innovative partner of choice for companies operating in the nutrition and health
food and beverage market.

Among other new holdings added to the fund during the period was PayPal, the technology platform for
digital payments that is taking advantage of the long-term growth of ecommerce. The managers believe
there are significant opportunities for PayPal to deliver long-term growth through partnerships and adjacent
businesses, as well as scope for financial upside resulting from the firm’s high operating leverage.

An exit was made from US-based home improvement retailer Home Depot on a deteriorating outlook for
the businesses as higher interest rates led to rising mortgage rates and lower consumer spending.

We also exited the position in Italy-based energy company Enel after steadily reducing our position. Enel
has grown significantly but we believe its size will make it difficult to sustain growth beyond this point.

The fund sold its holding in NextEra on concerns that its industry-leading returns on capital may not be
sustainable in the long term and the valuation does not reflect this risk.

Finally, in order to reduce some of the cyclicality within the portfolio, we sold out of Schneider Electric, a
global provider of energy and automation digital solutions for efficiency and sustainability.

Outlook

The outlook for economic growth and corporate profitability remain key concerns for investors, as the
lagged impact of higher interest rates impacts activity. We retain a preference for high-quality defensive
growth companies that are positioned to withstand a weaker economy and residual geopolitical risk.

The tightening financial conditions and deteriorating confidence may slow global economic growth and
make liquidity more difficult to access, squeezing company earnings in the coming year. The opacity of
private markets—which have grown significantly in the past decade-raises contagion risks for public
markets.

If energy prices, which caused rising global inflation and tighter monetary conditions in 2022, continue to
ease, inflation should diminish over the course of the next year. This will provide central banks with greater
flexibility in their policy setting. Households and banks are also better capitalised than in previous years.
This means they can withstand higher prices and disruption before altering their spending or lending
actions.

Although the outlook for equities has dimmed, the price action that has taken place in markets over recent
months has been meaningful. Market valuations now appear somewhat more closely aligned with intrinsic
values, which provides a more diverse opportunity set for equity investors seeking to maximise returns. In
such times, patience and diligence are likely to lead to superior long-term investment performance.
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Sarasin IE Global Equity Opportunities (GBP)

Schedule of Investments (Unaudited)

As at 31 December 2022

Fair Value % of
Holdings Investment Assets GBP Net Assets
Equities: 95.66% (2021: 99.31%)
Cash Harvest: 9.91% (2021: 14.35%)

6,602 Equinix REITS 3,647,825 2.24
44,333  Otis Worldwide 2,911,896 1.79
17,466  Palo Alto Networks 2,033,493 1.25
69,074  Service Corporation International 4,003,354 2.46
55,968  Taiwan Semiconductor Manufacturing ADR 3,532,460 2.17

Total Cash Harvest 16,129,028 9.91
Cyclical Franchise: 21.79% (2021: 29.53%)

28,096 CME 3,946,835 242
16,400  Daikin Industries 2,089,370 1.28
9,838 Deere 3,503,444 2.15
943,235 DS Smith 3,027,784 1.86
110,166  Equinor 3,289,306 2.02
26,599  First Republic Bank 2,717,234 1.67
64,516  London Stock Exchange 4,637,409 2.85
330,594  Prudential 3,757,201 2.31
1,536,300 Samsonite International 3,360,448 2.06
31,882  Siemens 3,665,131 2.25
7,662  SVB Financial 1,493,291 0.92
Total Cyclical Franchise 35,487,453 21.79

Defensive Franchise: 35.10% (2021: 31.89%)
34,571  Air Liquide 4,109,154 2.52
13,750  Amgen 3,004,636 1.85
135,557  Aramark 4,674,515 2.87
37,790  Colgate-Palmolive 2,490,612 1.53

6,717  Costco Wholesale 2,546,813 1.56
26,747  EssilorLuxottica 4,032,982 248
39,521  International Flavors & Fragrances 3,450,988 212
24,763  Koninklijke DSM 2,536,984 1.56
55,369  Medtronic 3,579,277 2.20
35,374  Merck 3,256,794 2.00
23,222  Microsoft 4,648,353 2.85
25,423  Middleby 2,849,027 1.75
13,836  Moody's 3,251,328 2.00
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (GBP)

Schedule of Investments (Unaudited) (continued)

As at 31 December 2022

Holdings

80,498
345,998
9,176

484,600
55,055
46,183

6,806
28,558
72,171
13,564
14,324
44121

8,578
43,835

143,352
95,900
47,524

Counterparty

Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*

Investment Assets (continued)
Equities: 95.66% (2021: 99.31%) (continued)
Defensive Franchise: 35.10% (2021: 31.89%) (continued)

Reckitt Benckiser
Smith & Nephew
Thermo Fisher Scientific

Total Defensive Franchise
Disruptive Growth: 22.56% (2021: 19.13%)

AIA
Alphabet
Amazon.com
ASML
Facebook
HDFC Bank ADR
lllumina
Mastercard
PayPal
ServiceNow
Splunk

Total Disruptive Growth

Special Situation: 6.30% (2021: 4.41%)
Alstom

Shiseido

Walt Disney

Total Special Situation

Total Equities

Financial Derivative Instruments: 0.02% (2021: 0.03%)

Forward Currency Contracts: 0.02% (2021: 0.03%)

Currency Currency Maturity
Buys Sells Date
EUR 1,305,568 GBP 1,140,891 20/01/2023
EUR 5,088,634 USD 5,420,967 20/01/2023
EUR 390,685 HKD 3,238,186 20/01/2023
EUR 116,919 GBP 102,172 20/01/2023
EUR 455,708 USD 485,470 20/01/2023
EUR 41,183 GBP 35,989 20/01/2023
EUR 160,518 Usb 171,002 20/01/2023
EUR 34,988 HKD 289,993 20/01/2023
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Fair Value % of
GBP Net Assets
4,631,050 2.84
3,837,118 2.36
4,245,738 2.61
57,145,369 35.10
4,487,880 2.76
4,066,817 2.50
3,227,708 1.98
3,076,718 1.89
2,852,479 1.75
4,099,521 2.52
2,271,032 1.39
4,143,358 2.54
2,584,811 1.59
2,778,498 1.71
3,150,447 1.93
36,739,269 22.56
2,909,967 1.79
3,907,917 240
3,442,421 2.1
10,260,305 6.30
155,761,424 95.66
Unrealised % of
Gain Net Assets
17,798 0.01
15,499 0.01
1,665 -
1,594 -
1,388 -
561 -
489 -
149 -



Sarasin Irish Unit Trusts

Sarasin |IE Global Equity Opportunities (GBP)

Schedule of Investments (Unaudited) (continued)

As at 31 December 2022

Counterparty

Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*

Counterparty

Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*
Bank of New York*

Investment Assets (continued)
Financial Derivative Instruments: 0.02% (2021: 0.03%) (continued)

Forward Currency Contracts: 0.02% (2021: 0.03%) (continued)

Currency Currency Maturity Unrealised % of
Buys Sells Date Gain Net Assets
EUR 14,614 HKD 120,994 20/01/2023 77 -
EUR 12,324 HKD 102,147 20/01/2023 53 -
EUR 7,454 NOK 78,154 20/01/2023 15 -
NOK 47,476 EUR 4,508 20/01/2023 9 -
EUR 1,309 HKD 10,839 20/01/2023 7 -
EUR 461 HKD 3,814 20/01/2023 2 -
EUR 668 NOK 7,005 20/01/2023 1 -
NOK 4,363 EUR 414 20/01/2023 1 -
Total Fair Value Gains on Forward Currency Contracts 39,308 0.02
Total Finanacial Derivative Instruments 39,308 0.02
Total Investment Assets 155,800,732 95.68
Investment Liabilities

Financial Derivative Instruments: (0.01%) (2021: (0.01%))

Forward Currency Contracts: (0.01%) (2021: (0.01%))

Currency Currency Maturity Unrealised % of
Buys Sells Date Loss Net Assets
HKD 2,274 EUR 275 20/01/2023 (1) -
EUR 5,381 NOK 56,564 20/01/2023 (2) -
HKD 6,446 EUR 779 20/01/2023 4) -
EUR 15,276 NOK 160,585 20/01/2023 4) -
JPY 1,860,602 EUR 13,282 20/01/2023 (35) -
NOK 81,581 EUR 7,810 20/01/2023 (42) -
HKD 72,011 EUR 8,697 20/01/2023 (45) -
EUR 170,581 NOK 1,793,163 20/01/2023 (51) -
HKD 146,449 EUR 17,676 20/01/2023 (81) -
GBP 50,834 EUR 57,531 20/01/2023 (225) -
EUR 9,414 JPY 1,365,360 20/01/2023 (270) -
EUR 26,725 JPY 3,876,228 20/01/2023 (766) -
USD 236,428 EUR 222,444 20/01/2023 (1,129) -
EUR 298,428 JPY 43,283,608 20/01/2023 (8,551) (0.01)
Total Fair Value Losses on Forward Currency Contracts (11,206) (0.01)
Total Financial Derivative Instruments (11,206) (0.01)
Total Investment Liabilities (11,206) (0.01)
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Sarasin Irish Unit Trusts
Sarasin |IE Global Equity Opportunities (GBP)

Schedule of Investments (Unaudited) (continued)

As at 31 December 2022
Fair Value % of
GBP Net Assets

Total Value of Investments 155,789,526 95.67
Cash and Cash Equivalents 7,578,449 4.66
Other Net Liabilities (537,531) (0.33)
Net Assets Attributable to Unitholders 162,830,444 100.00
% of Total
Assets
Portfolio Classification 31.12.2022

Transferable securities admitted to official stock exchange listing

or traded on a regular market 95.33
Over the counter derivatives 0.02
Cash 4.44
Other Assets 0.21
Total ~ 100.00

*Forward currency contracts specifically relating to EUR hedged unit classes of Sarasin IE Global
Equity Opportunities (GBP).

33



Sarasin Irish Unit Trusts
Sarasin IE Global Equity Opportunities (GBP)

Summary of Material Portfolio Changes for the year 01 January 2022 to 31 December 2022
(Unaudited)

Sales
Holding Description £
37,733 Jack Henry & Associates 5,293,741
41,185 Marriott International 5,014,860
70,720 NextEra Energy 4,611,625
49,803 Merck 3,765,578
692,421 Enel 3,487,126
25,588 Schneider Electric 3,263,900
13,367 Home Depot 3,114,194
15,700 Shimano 3,030,549
8,488 Charter Communications 2,765,435
74,162 Dassault Systémes 2,495,520
16,943 EssilorLuxottica 2,447,926
1,106,100 Samsonite International 2,239,576
6,831 Deere 2,097,921
7,844 Microsoft 1,715,268
25,565 Colgate-Palmolive 1,666,766
9,956 CME 1,660,963
27,831 Service Corporation International 1,603,199
5,147 Mastercard 1,444,551
4,636 Alphabet 1,427,206
27,411 HDFC Bank ADR 1,424,178
3,217 Costco Wholesale 1,391,764
9,100 Daikin Industries 1,276,647
39,521 Aramark 1,222,495
9,389 Middleby 1,172,978
5,381 Amgen 1,164,688
17,356 Otis Worldwide 1,078,416
10,093 Siemens 1,053,027
8,159 Air Liquide 953,032
2,606 ServiceNow 938,416
10,059 London Stock Exchange 762,829

The significant changes to the portfolio for the year are the aggregate sales of a security exceeding 1% of the total
value of sales. Where the number of sales transactions exceeding 1% of the total value of sales for the year is less
than 20, then a minimum of 20 sales will be disclosed.

Total proceeds of all sales during the year excluding financial derivative instruments £76,093,665
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Sarasin |IE Global Equity Opportunities (GBP)

Summary of Material Portfolio Changes for the year 01 January 2022 to 31 December 2022
(Unaudited) (continued)

Purchases

Holding Description £
398,018 Smith & Nephew 5,245,269
10,342 Thermo Fisher Scientific 4,440,985
11,184 ServiceNow 4,339,522
43,260 International Flavors & Fragrances 4,338,729
47,007 PayPal 3,365,761
112,342 Equinor 3,254,738
29,122 Facebook 2,623,148
17,811 Palo Alto Networks 2,586,756
27,718 Walt Disney 2,468,317
29,016 Taiwan Semiconductor Manufacturing ADR 1,730,242
28,072 Reckitt Benckiser 1,698,522
41,400 Shiseido 1,435,525
8,898 Amazon.com 1,294,717
14,429 Splunk 1,237,468
156,000 AIA 1,211,472
8,216 Koninklijke DSM 992,820
82,825 Prudential 972,589
11,456 Medtronic 947,940
5,351 CME 867,462
7,502 Siemens 838,890
7,642 Air Liquide 819,619
3,528 lllumina 733,369
42,964 Alstom 723,030
10,691 NextEra Energy 612,307
6,406 Alphabet 556,652

The significant changes to the portfolio for the year are the aggregate purchases of a security exceeding 1% of the
total value of purchases. Where the number of purchases transactions exceeding 1% of the total value of purchases
for the year is less than 20, then a minimum of 20 purchases will be disclosed.

Total cost of all purchases during the year excluding financial derivative instruments £50,807,981
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (GBP)

Statement of Comprehensive Income
For the year ended 31 December 2022

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Notes £ £
Revenue
Dividend Income 2 2,569,048 2,421,677
Deposit Interest 21,008 19,540
Net realised/unrealised (losses)/gains on investments held at
fair value through profit or loss 3 (21,655,798) 26,788,893
(19,065,742) 29,230,110
Expenses 4
Management fee (996,399) (1,325,948)
Fixed operating charge (327,005) (382,317)
General expenses (3,296) (6,267)
Operating Profit (20,392,442) 27,515,578
Finance Costs
Bank interest (33,902) (39,484)
Distributions 5 (2,121,835) (1,813,089)
Equalisation (50,547) (193,459)
Taxation
Withholding tax 9 (391,834) (409,357)
Total comprehensive income for the year (22,990,560) 25,060,189
Changes in net assets attributable to Unitholders
from investment activities (22,990,560) 25,060,189
Statement of Changes in Net Assets Attributable to Unitholders
For the year ended 31 December 2022
01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
£ £
Opening net assets attributable to Unitholders 203,269,305 189,311,788
Movement due to sales
and repurchases of units:
Amounts received on creation of units 24,808,494 70,444,416
Amounts paid on cancellation of units (43,460,865) (82,589,028)
(18,652,371) (12,144,612)
Changes in net assets attributable to Unitholders from
investment activities (22,990,560) 25,060,189
Retained distribution on accumulation units 1,203,570 1,042,440
Closing net assets attributable to Unitholders 162,830,444 203,269,305

The accompanying notes form an integral part of these financial statements.
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (GBP)

Statement of Financial Position
as at 31 December 2022

31.12.2022 31.12.2021

Notes £ £
Assets
Financial assets at fair value through profit or loss: 2,11
Investments in transferable securities 195,761,424 201,874,583
Financial derivative instruments 39,308 55,829
Other Assets
Interest and dividends receivable 322,962 196,537
Subscriptions receivable 6,288 -
Cash and cash equivalents: 6
Bank deposits 7,578,607 3,008,197
Cash collateral - 20,000
Total Other Assets 7,907,857 3,224,734
Total Assets 163,708,589 205,155,146
Financial liabilities at fair value through profit or loss: 2,11
Financial derivative instruments 11,206 19,025
Other Liabilities
Management fee payable 74,465 208,413
Fixed operating charge payable 24,770 66,037
Redemptions payable 317,144 1,205,684
Withholding tax payable 35,980 26,558
Sundry creditors 6,386 1,344
Cash and cash equivalents: 6
Cash collateral payable 158 -
Distribution payable 5 408,036 358,280
Total Other Liabilities 866,939 1,866,316
Total Liabilities 878,145 1,885,341
Net Assets Attributable to Unitholders 162,830,444 203,269,805

The accompanying notes form an integral part of these financial statements.
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (GBP)

Statement of Cash Flows
For the year ended 31 December 2022

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
£ £
Operating Activities
Changes in net assets attritubable to Unitholders from
investment activities (22,990,560) 25,060,189
Adjustments for:
Decrease/(increase) in financial instruments at fair value through profit
or loss 46,121,861 (17,899,084)
Increase in receivables (126,425) (30,463)
(Decrease)/increase in payables (110,995) 122,365
Cash flows from operating activities 45,884,441 7,253,007
Financing Activities
Subscriptions 24,802,206 70,489,508
Redemptions (44,349,405) (81,653,240)
Retained distribution on accumulation units 1,203,570 1,042,440
Cash flows used in financing activities (18,343,629) (10,121,292)
Net decrease in cash and cash equivalents during the year 4,550,252 (2,868,285)
Cash and cash equivalents at the beginning of the year 3,028,197 5,896,482
Cash and cash equivalents as at end of the year 7,578,449 3,028,197

The accompanying notes form an integral part of these financial statements.
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Sarasin IE Global Equity Opportunities (USD)

Investment Review for the year 01 January 2022 to 31 December 2022

Fund Performance

Cumulative performance Since
1yr 3yrs 5yrs Inception
0lJan22- 01Jan20- 0OlJan 18- 24Sep01-
31 Dec22 31Dec22 31Dec22 31Dec22
% % % %
Fund P Acc (Net) -19.8 4.3 21.5 315.1
Benchmark -18.4 12.5 29.0 325.7
Discrete performance 0l1Jan22- 0lJan21- 01Jan20- 0lJan19- OlJan 18-
31 Dec22 31Dec21 31Dec20 31Dec19 31Deci18
% % % % %
Fund P Acc (Net) -19.8 13.6 14.5 28.6 -9.5
Benchmark -18.4 18.5 16.3 26.6 -9.4

Source: Sarasin & Partners LLP and FE Fundinfo.

Performance is provided net of fees. Past performance is not a guide to future returns and may not be
repeated. Performance is calculated in USD on the basis of net asset values (NAV) and dividends
reinvested.

Class P (Acc) has been used as the representative share class in the table above, which launched on 08
January 2015. Performance prior to this date is from Sarasin IE Global Equity Opportunities (USD) A Acc.
Prior to 28 November 2016, the Fund was named Sarasin |IE EquiSar - Global Thematic (USD).

The benchmark of this fund has changed over time, please visit https://sarasinandpartners.com/wp-
content/uploads/2020/05/benchmark-history.pdf for a full history.

Performance figures for other share classes in issue can be obtained by contacting
marketing@sarasin.co.uk.

Review

Rampant inflation and rising interest rates dominated headlines in 2022. The Russian invasion of Ukraine
in February had a disruptive effect on global markets, pushing the already high inflation even higher. Oil,
natural gas and food prices all spiked. Yet, a resilient labour market, supported by strong household and
consumer balances, meant that high prices had little impact on demand — thereby leading to more
entrenched inflationary pressures.

Most developed market central banks responded by moving from quantitative easing to quantitative
tightening and implementing interest rate hikes. This pressured equity market multiples, drained liquidity
and raised the prospect of weaker economic growth, leading to a bear market in equities.

During the period, the fund underperformed its benchmark. There were few safe havens other than holding
cash. The US Dollar was the best-performing currency, while oil companies were the best-performing
equity sector as Russia’s invasion led to higher profits. The fund had little exposure to the energy sector
over the year.

Positives
During the period, defensive sectors, such as healthcare, performed better than more highly valued,
interest-rate-exposed sectors. Merck reported robust earnings, thanks to the performance of their primary

cancer medication, Keytruda, and their Covid-19 drug, Molnupiravir. US-based pharmaceutical company
Amgen also contributed positively to relative performance.
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Sarasin IE Global Equity Opportunities (USD)

Investment Review for the year 01 January 2022 to 31 December 2022 (continued)
Positives (continued)

With the global travel sector projected to return to pre-pandemic levels, sales of Samsonite International
improved. In addition, thanks to impressive cost control reforms in recent years, the company saw a
healthy recovery in profits and the share price. The prospect of Chinese tourists starting to travel
internationally once again in 2023 was also supportive of the share price.

Agricultural equipment company John Deere, contributed strongly to the fund’s performance, due to robust
demand for precision technology, resilient pricing power, and falling input costs such as steel and energy.
Deere benefited from high demand and strong pricing power, allowing management to offset supply chain
issues and high inflation.

Another positive contributor to relative returns was Aramark, a leading food, facilities, and uniform services
company. Contract caterers are benefiting from increased first-time outsourcing and the ability to pass on
higher costs. In addition, Aramark has done a tremendous job at boosting its net new business wins vs.
historical rates, resulting in a robust earnings recovery story.

Insurance provider AIA also performed well for the sub-fund, buoyed by the re-opening of the Chinese
economy in the last quarter of the year. Having suffered from the lack of cross-border travel between Hong
Kong and China during Covid-19, the insurance company’s share price recovered rapidly in November and
December to finish the year in positive territory. AlA relies heavily on face to face meetings to sell its
products.

Negatives

Although the fund had relatively modest exposure to the sector, a number of stocks in the technology
sector weighed on returns as shares of many high-tech companies came under pressure due to weak
demand in the sector against the backdrop of high inflation and rising borrowing costs. Shares of e-
commerce giant Amazon slumped over worries of a potential pullback in consumer spending and a
recession looming. Alphabet detracted from relative returns as shares plummeted due to fears over a
global economic downturn weighing on digital ad spending. Nearly 80% of Alphabet’s revenue comes from
ads on services such as Google, YouTube, and Android.

Exposure to Walt Disney also detracted as inflation pressures on the Disney parks business led to lower-
than-expected income in Q4, which, when combined with some political controversy in Florida and mixed
results in the Direct to Consumer business weighed on the share price in 2022. Bob Iger’s return to the
CEO role should stabilize the business and calm investor uncertainty.

Genome-sequencing company lllumina’s valuation suffered from higher interest rates. However, we believe
its recently released $200 genome sequencing equipment is significant to the company’s future.

SVB Financial, the holding company for Silicon Valley Bank, detracted from the fund’'s return. Slowing
venture capital and IPO activity, alongside rising fees on deposits, led to a significant downgrade to the
firm’s earnings estimates.

Lastly, the Netherlands-based health and nutrition specialist Koninklijke DSM struggled as inflation and

energy costs in Europe impacted profit margins. This prompted weaker investor sentiment and a lower
share price.
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Sarasin IE Global Equity Opportunities (USD)

Investment Review for the year 01 January 2022 to 31 December 2022 (continued)
Transactions

During the period, the fund started a position in ServiceNow, a US software company that focuses on
digital workflow technology. Within our automation theme, we believe the long-term outlook for the
business is promising.

Adding to the portfolio’s food industry exposure, we bought International Flavors and Fragrances. We
believe the business is an innovative partner of choice for companies operating in the nutrition and health
food and beverage market.

Among other new holdings added to the fund during the period was PayPal, the technology platform for
digital payments that is taking advantage of the long-term growth of ecommerce. The managers believe
there are significant opportunities for PayPal to deliver long-term growth through partnerships and adjacent
businesses, as well as scope for financial upside resulting from the firm’s high operating leverage.

An exit was made from US-based home improvement retailer Home Depot on a deteriorating outlook for
the businesses as higher interest rates led to rising mortgage rates and lower consumer spending.

We also exited the position in Italy-based energy company Enel after steadily reducing our position. Enel
has grown significantly but we believe its size will make it difficult to sustain growth beyond this point.

The fund sold its holding in NextEra on concerns that its industry-leading returns on capital may not be
sustainable in the long term and the valuation does not reflect this risk.

Lastly, in order to reduce some of the cyclicality within the portfolio, we sold out of Schneider Electric, a
global provider of energy and automation digital solutions for efficiency and sustainability.

Outlook

The outlook for economic growth and corporate profitability remain key concerns for investors, as the
lagged impact of higher interest rates impacts activity. We retain a preference for high-quality defensive
growth companies that are positioned to withstand a weaker economy and residual geopolitical risk.

The tightening financial conditions and deteriorating confidence may slow global economic growth and
make liquidity more difficult to access, squeezing company earnings in the coming year. The opacity of
private markets—which have grown significantly in the past decade-raises contagion risks for public
markets.

If energy prices, which caused rising global inflation and tighter monetary conditions in 2022, continue to
ease, inflation should diminish over the course of the next year. This will provide central banks with greater
flexibility in their policy setting. Households and banks are also better capitalised than in previous
years.This means they can withstand higher prices and disruption before altering their spending or lending
actions.

Although the outlook for equities has dimmed, the price action that has taken place in markets over recent
months has been meaningful. Market valuations now appear somewhat more closely aligned with intrinsic
values, which provides a more diverse opportunity set for equity investors seeking to maximise returns. In
such times, patience and diligence are likely to lead to superior long-term investment performance.

41



Sarasin Irish Unit Trusts
Sarasin IE Global Equity Opportunities (USD)
Schedule of Investments (Unaudited)

As at 31 December 2022

Fair Value % of
Holdings Investment Assets usb Net Assets
Equities: 95.60% (2021: 99.31%)
Cash Harvest: 13.05% (2021: 14.32%)

3,547  Equinix REITS 2,359,447 2.29
38,792 HDFC Bank ADR 2,652,791 2.58
22,876  Otis Worldwide 1,808,920 1.76

9,407  Palo Alto Networks 1,318,532 1.28
43,178  Servicelnternational/US 3,012,745 2.92
30,090 Taiwan Semiconductor Manufacturing ADR 2,286,389 2.22

Total Cash Harvest 13,438,824 13.05
Cyclical Franchise: 20.68% (2021: 29.44%)

18,086 CME 3,058,704 2,97
8,900  Daikin Industries 1,365,061 1.33
5,285 Deere 2,265,812 2.20

507,028 DS Smith 1,959,420 1.90
14,301  First Republic Bank 1,758,808 1.71
34,632 London Stock Exchange 2,996,927 2.91

177,866  Prudential 2,433,620 2.36

825,900  Samsonite International 2,174,899 2.1

16,782  Siemens 2,322,620 2.25
4,124  SVB Financial 967,635 0.94

Total Cyclical Franchise 21,303,506 20.68
Defensive Franchise: 33.54% (2021: 30.29%)

17,966  Air Liquide 2,570,883 2.50

64,756  Aramark 2,688,345 2.61

20,784  Colgate-Palmolive 1,649,106 1.60
3,611  Costco Wholesale 1,648,313 1.60

13,925  EssilorLuxottica 2,527,766 245

21,293  International Flavors & Fragrances 2,238,427 217

13,315  Koninklijke DSM 1,642,276 1.59

29,566  Medtronic 2,300,974 2.23

19,099  Merck 2,116,933 2.06

12,485  Microsoft 3,008,698 2.92

13,575  Middleby 1,831,471 1.78
7,443  Moody's 2,105,662 2.04

43,278  Reckitt Benckiser 2,997,449 2.91

185,909  Smith & Nephew 2,482,118 241

4,932  Thermo Fisher Scientific 2,747,345 2.67

Total Defensive Franchise 34,555,766 33.54
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (USD)

Schedule of Investments (Unaudited) (continued)

As at 31 December 2022

Holdings

259,200
29,457
24,837

7,501
3,659
7,295
7,847
7,508
23,779
4,609
23,562

77,072
51,300
25,544

Fair Value % of
Investment Assets (continued) usD Net Assets
Equities: 95.60% (2021: 99.31%) (continued)
Disruptive Growth: 21.90% (2021: 20.85%)
AlA 2,889,902 2.81
Alphabet 2,619,611 2.54
Amazon.com 2,089,785 2.03
Amgen 1,973,326 1.92
ASML 1,991,354 1.93
lllumina 1,470,453 1.43
Jack Henry & Associates 1,393,353 1.35
Mastercard 2,614,586 2.54
PayPal 1,677,133 1.63
ServiceNow 1,797,303 1.74
Splunk 2,038,702 1.98
Total Disruptive Growth 22,555,508 21.90
Special Situation: 6.43% (2021: 4.41%)
Alstom 1,883,525 1.83
Shiseido 2,516,718 244
Walt Disney 2,227,565 2.16
Total Special Situation 6,627,808 6.43
Total Equities 98,481,412 95.60
Total Value of Investments 98,481,412 95.60
Cash and Cash Equivalents 4,673,152 4.54
Other Net Liabilities (150,037) (0.14)
Net Assets Attributable to Unitholders 103,004,527 100.00
% of Total
Assets
Portfolio Classification 31.12.2022
Transferable securities admitted to official stock exchange listing
or traded on a regular market 95.27
Cash 4.51
Other Assets 0.22
Total 100.00
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Sarasin Irish Unit Trusts
Sarasin IE Global Equity Opportunities (USD)

Summary of Material Portfolio Changes for the year 01 January 2022 to 31 December 2022
(Unaudited)

Sales
Holding Description $
20,352 Marriott International 3,115,785
36,662 NextEra Energy 2,716,803
24,471 Merck 2,236,518
345,699 Enel 2,151,436
12,750 Schneider Electric 2,142,023
6,683 Home Depot 2,091,805
7,700 Shimano 2,022,514
11,393 Jack Henry & Associates 1,948,020
4,395 Charter Communications 1,753,752
36,946 Dassault Systemes 1,580,055
8,770 EssilorLuxottica 1,540,020
3,362 Deere 1,316,181
537,300 Samsonite International 1,280,090
3,599 Microsoft 1,036,890
12,833 Colgate-Palmolive 1,015,889
26,345 Aramark 1,014,712
4,620 CME 1,013,962
2,846 Mastercard 986,901
1,821 Alphabet 861,069
1,525 Costco Wholesale 793,211
13,140 HDFC Bank ADR 779,912
4,400 Daikin Industries 730,230
4,428 Middleby 726,249
2,758 Amgen 687,012
8,917 Otis Worldwide 686,197
5,089 Siemens 660,591
4,244 Air Liquide 600,106
1,145 ServiceNow 498,179

The significant changes to the portfolio for the year are the aggregate sales of a security exceeding 1% of the total
value of sales. Where the number of sales transactions exceeding 1% of the total value of sales for the year is less
than 20, then a minimum of 20 sales will be disclosed.

Total proceeds of all sales during the year excluding financial derivative instruments $44,272,443
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Sarasin Irish Unit Trusts
Sarasin IE Global Equity Opportunities (USD)

Summary of Material Portfolio Changes for the year 01 January 2022 to 31 December 2022
(Unaudited) (continued)

Purchases

Holding Description $
206,690 Smith & Nephew 3,627,492
5,371 Thermo Fisher Scientific 2,986,105
5,754 ServiceNow 2,920,533
22,953 International Flavors & Fragrances 2,799,928
24,405 PayPal 2,093,245
15,276 Walt Disney 1,711,660
9,407 Palo Alto Networks 1,660,774
6,361 CME 1,171,379
15,938 Reckitt Benckiser 1,145,180
15,650 Taiwan Semiconductor Manufacturing ADR 1,066,283
23,300 Shiseido 1,021,368
5,713 Amazon.com 992,373
8,399 Splunk 913,004
88,800 AIA 803,149
52,436 Prudential 791,992
7,122 Medtronic 746,269
4,752 Koninklijke DSM 704,479
4,671 Siemens 654,866
2,227 lllumina 582,998
4,690 Air Liquide 578,378
6,701 NextEra Energy 490,153
24,384 Alstom 475,029
4,106 Alphabet 430,044

The significant changes to the portfolio for the year are the aggregate purchases of a security exceeding 1% of the
total value of purchases. Where the number of purchases transactions exceeding 1% of the total value of purchases
for the year is less than 20, then a minimum of 20 purchases will be disclosed.

Total cost of all purchases during the year excluding financial derivative instruments $33,812,262
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (USD)

Statement of Comprehensive Income
For the year ended 31 December 2022

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Notes US$ US$
Revenue 2
Dividend Income 1,629,782 1,709,379
Deposit Interest 17,614 5,481
Net realised/unrealised (losses)/gains on investments held at
fair value through profit or loss 3 (27,042,388) 18,030,497
(25,394,992) 19,745,357
Expenses 4
Management fee (941,143) (1,158,175)
Fixed operating charge (199,276) (252,191)
General expenses (5,932) (5,074)
Operating (Loss)/Profit (26,541,343) 18,329,917
Finance costs
Bank interest (104) (268)
Distributions 5 (1,348,611) (1,357,063)
Equalisation (12,304) (39,518)
Taxation
Withholding tax 9 (248,585) (287,658)
Total comprehensive (expense)/income for the year (28,150,947) 16,645,410
Changes in net assets attributable to Unitholders
from investment activities (28,150,947) 16,645,410
Statement of Changes in Net Assets Attributable to Unitholders
For the year ended 31 December 2022
01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Uus$ US$
Opening net assets attributable to Unitholders 136,915,911 139,769,396
Movement due to sales
and repurchases of units:
Amounts received on creation of units 6,839,508 4,964,194
Amounts paid on cancellation of units (13,396,205) (25,262,061)
(6,556,697) (20,297,867)
Changes in net assets attributable to
Unitholders from investment activities (28,150,947) 16,645,410
Retained distribution on accumulation units 796,260 798,972
Closing net assets attributable to Unitholders 103,004,527 136,915,911

The accompanying notes form an integral part of these financial statements.
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (USD)

Statement of Financial Position
as at 31 December 2022

31.12.2022 31.12.2021

Notes US$ US$
Assets
Financial assets at fair value through profit & loss: 2,11
Investments in transferable securities 98,481,412 135,962,399
Other Assets
Interest and dividends receivable 226,637 132,196
Subscriptions receivable - 6,165
Cash and cash equivalents: 6
Bank deposits 4,673,152 1,361,144
Total Other Assets 4,899,789 1,499,505
Total Assets 103,381,201 137,461,904
Other Liabilities
Management fee payable 73,818 198,877
Fixed operating charge payable 15,339 42,387
Redemptions payable 13,297 52,490
Sundy Creditors - 1
Investor monies held in dealing account - 195
Withholding tax payable 25,292 17,862
Distribution payable 5 248,928 234,181
Total Other Liabilities 376,674 545,993
Total Liabilities 376,674 545,993
Net Assets Attributable to Unitholders 103,004,527 136,915,911

The accompanying notes form an integral part of these financial statements.
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Sarasin Irish Unit Trusts

Sarasin IE Global Equity Opportunities (USD)

Statement of Cash Flows
For the year ended 31 December 2022

01.01.2022 - 01.01.2021 -
31.12.2022 31.12.2021
Us$ us$
Operating Activities
Changes in net assets attritubable to Unitholders from
investment activities (28,150,947) 16,645,410
Adjustments for:
Decrease in financial instruments at fair value through profit or
loss 37,480,987 2,159,292
Increase in receivables (94,441) (7,699)
(Decrease)/increase in payables (130,126) 89,968
Cash flows from operating activities 9,105,473 18,886,971
Financing Activities
Subscriptions 6,845,673 4,963,903
Redemptions (13,435,398) (25,209,571)
Retained distribution on accumulation units 796,260 798,972
Cash flows used in financing activities (5,793,465) (19,446,696)
Net increase/(decrease) in cash and cash equivalents during the year 3,312,008 (559,725)
Cash and cash equivalents at the beginning of the year 1,361,144 1,920,869
Cash and cash equivalents at the end of the year 4,673,152 1,361,144

The accompanying notes form an integral part of these financial statements.
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Sarasin Irish Unit Trusts
Sarasin IE Multi Asset — Dynamic (GBP)

Investment Review for the year 01 January 2022 to 31 December 2022

Fund Performance

Cumulative performance Since
1yr 3yrs 5yrs Inception
0lJan22- 01Jan20- 0lJan18- 0OllJan 88-
31Dec22 31Dec22 31Dec22 31Dec22
% % % %
Fund P Acc (Net) -15.3 0.6 10.5 1054.0
Benchmark -13.7 6.4 20.2 1310.9
Discrete performance 0lJan22- 0lJan21- 0lJan20- 0OlJan19- 01Jan 18-
31Dec22 31Dec2l1 31Dec20 31Decl19 31Decl8
% % % % %
Fund P Acc (Net) -15.3 6.1 12.0 15.6 -5.0
Benchmark -13.7 104 11.7 16.8 -3.2

Source: Sarasin & Partners LLP and FE Fundinfo.

Performance is provided net of fees. Past performance is not a guide to future returns and may not be
repeated. Performance is calculated in GBP on the basis of net asset values (NAV) and dividends
reinvested.

Class P (Acc) has been used as the representative share class in the table above, which launched on 15
October 2012. Performance prior to this date is from Sarasin IE Multi Asset - Dynamic (GBP) A Acc. Prior
to 16 June 2021, the Fund was named Sarasin GlobalSar - Dynamic (GBP).

The benchmark of this fund has changed over time, please visit https://sarasinandpartners.com/wp-
content/uploads/2020/05/benchmark-history.pdf for a full history.

Performance figures for other share classes in issue can be obtained by contacting
marketing@sarasin.co.uk.

Performance
The sub-fund returned -15.3% (net of charges) for the 12-month period ended 31 December 2022, versus -
13.7% for the comparator benchmark.

Review

Global equity markets were weak in 2022, driven by a range of economic events, most notably higher-than-
expected inflation, and the central bank measures to counter it. The result was a bear market which saw
double-digit declines.

Concerns over inflationary pressures in the US, UK and Europe were already growing in the early part of
the year with spending on goods and services increasing as the world reopened following the pandemic.
The situation was exacerbated by high commodity prices, especially oil, natural gas and food, following
Russia’s invasion of Ukraine.

Central banks had held off in reacting to the situation in 2021 but responded in 2022 by raising interest
rates significantly and switching from quantitative easing (QE) to quantitative tightening (QT). The upward
trajectory of rates was fuelled by stronger-than-expected economic news and labour markets which meant
that demand was less responsive to higher costs of borrowing.

The combination of a healthy economy, high inflation and rising interest rates had an impact on equity

market valuations. Growth equities with higher valuations generally underperformed value equities as a
result.
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Sarasin Irish Unit Trusts

Sarasin IE Multi Asset — Dynamic (GBP)
Investment Review for the year 01 January 2022 to 31 December 2022 (continued)
Positives

As the year progressed, company earnings were generally well supported as the world gradually opened
up after the pandemic. The healthcare sector and within it pharmaceutical companies, performed
particularly well last year as undemanding valuations and generally better-than-expected earnings led to
share price resilience. This was a positive factor for fund returns as healthcare stocks were some of the
major contributors to returns over the year.

One example of this is Merck, a multinational pharmaceutical company which has its headquarters in the
US. The shares performed strongly over the year as a whole, and enjoyed a boost after Merck announced
a major tie-up with Moderna, a biotech company, in relation to cancer drugs. Merck also delivered strong
sales for two of its key products and reaffirmed its attractive longer-term prospects.

Another positive contributor to fund performance was EssilorLuxottica, a Paris-based company which
specialises in lenses and glasses. Its share price was strong after it announced better-than-expected sales
in eyewear solutions.

AlA Group was weak while pandemic-related uncertainty was at its peak, but strengthened towards the end
of the period, helped by the fact that Chinese equities and China-exposed companies were among the
better performers after the relaxation in Zero-Covid rules.

Negatives

So called mega-cap stocks underperformed in 2022, largely as a result of rising interest rates and a more
challenging macro environment. Meta, the owner of Facebook, declined 64%. Apple declined by nearly
30% as supply chain issues surfaced towards year end. Tesla was another high-profile faller in 2022 as a
high valuation and controversy surrounding the company’s founder Elon Musk combined to cause a near
70% drop in the share price. Happily, the fund did not hold these companies last year, although the fund’'s
holding in Amazon was a detractor from performance.

Within the fund, the holding in medical device business Medtronic detracted from returns after the company
recalled the HVAD system. This was negatively received by the market, compounding the pressures on the
company linked to shortages of hospital staff and low elective surgery volumes.

There was also weakness in ASML, a leading supplier to the semiconductor industry. The company
suffered from falling demand for microchips, and uncertainty caused by the US government’s restrictions
on semiconductor sales to China.

DSM, a Netherlands-based company, which operates in nutritio