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Introduction to Shareholders

The Company

The Sarasin Funds ICVC (the “Company”) is an Open-
Ended Investment Company (OEIC) with Variable Capital
incorporated in England and Wales since 2 November
1999 and authorised by the FCA on 22 October 1999. The
property of the Company is entrusted to NatWest Trustee
and Depositary Services Limited (the “Depositary”).

The objective of the Company is to invest the scheme
property in transferable securities with the aim ofspreading
investment risk and giving its shareholders the beneft ofthe
results ofthe management ofthat property. The shareholders
have no interest in the scheme property and are not liable for
the debts ofthe Company.

The Company has an umbrella structure, and currently
comprises Sarasin Thematic Global Equity and Sarasin Multi
Asset – Strategic (formerly Sarasin GlobalSar – Strategic),
both part ofthe conversion in November 1999, Sarasin Global
Equity Real Return, Sarasin Sterling Bond and Sarasin
Global Higher Dividend which were launched in May 2006,
Sarasin Food & Agriculture Opportunities which launched
in March 2008, Sarasin UK Thematic Smaller Companies
which was a merger ofSarasin Equisar - UK Thematic and
Sarasin Equisar - UK Thematic Opportunities in July 2016,
Sarasin Responsible Global Equity which launched on 1
June 2011, Sarasin Global Dividend which launched on 4
December 2013, Sarasin Responsible Corporate Bond
which was launched in November 2016, Sarasin Digital
Opportunities which launched on 7 July 2020, and Sarasin
Tomorrow’s World Multi Asset which launched on 18 March
2021. The Company is a UCITS Scheme as defned by the
FCA’s Collective Investment Schemes Sourcebook (COLL).

On 18 March 2021, the Company launched Sarasin
Tomorrow’s World Multi Asset. The sub-fund is a diversifed
multi-asset fund that gives investors the potential to
achieve long-term capital and dividend growth from leading
businesses across the world that set out to solve problems
and not beneft from causing harm, help fund economic
and social development through the fund’s investments in 

purposeful lending, including to universities, charities and
housing associations, and have diversifcation through
exposure to sustainable alternative assets, including physical
assets and infrastructure, to complement the portfolio’s other
holdings.

Sarasin Funds ICVC is a “Protected Cell Company” meaning
the sub-funds are segregated portfolios of assets, and,
accordingly, the assets of a sub-fund belong exclusively to
that sub-fund, and shall not be used to discharge directly or
indirectly the liabilities of, or claims against, any other person
or body, including the ICVC or any other sub-fund, and shall
not be available for any such purpose.

Sub-fund Cross-Holdings 

Sarasin Multi Asset – Strategic held shares in Sarasin Digital
Opportunities and Sarasin Food & Agriculture Opportunities
during the year.

Sarasin Global Equity Real Return held shares in Sarasin
UK Thematic Smaller Companies during the year.

The Financial Statements

We are pleased to present the annual fnancial statements of
the Company for the year ended 31 December 2021.

Remuneration Disclosure

The provisions ofthe UCITS Remuneration Code took efect
in full on 18 March 2016. That legislation requires the fund
manager, Sarasin Investment Funds Limited (the “ACD”), to
establish and apply remuneration policies and practices that
are consistent with, and promote, sound and efective risk
management and that neither encourage risk taking which is 

inconsistent with the risk profles, prospectuses, trust deeds
and deeds ofconstitution ofthe UCITS funds to which it has
been appointed (the “Company”) nor impair compliance with
the ACD’s duty to act in the best interests ofthe Company.

As the nature and range of the ACD’s activities, its internal
organisation and operations are, in the Directors’ opinion,
limited in their nature, scale and complexity, that is, to the
business ofa management company engaging in collective
portfolio management of investments of capital raised from 

the public, this is refected in the manner in which the ACD
has addressed certain requirements regarding remuneration
imposed upon it by the regulations.

The board ofdirectors of the ACD (the “Board”) consists of
four directors (each a Director). The ACD has no additional
employees.

The ACD has delegated the performance of the investment
and re-investment ofthe assets ofthe Company to Sarasin
& Partners LLP (the “Investment Manager”).

As noted below, the ACD relies on the remuneration
policies and procedures of each delegate to ensure that 

their remuneration structures promote a culture of investor 

protection and mitigate conficts ofinterest.

The regulations provide that the remuneration policies and 

practices shall apply to those categories of staf, including
senior management, risk takers, control functions and any
employee receiving total remuneration that falls within the
remuneration bracket ofsenior management and risk takers
whose professional activities have a material impact on the 

risk profles ofthe Company.
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It should be noted that the ACD has appointed the Board and
has no additional employees. The ACD has also appointed
the Investment Manager under an investment management 

agreement, which sets out the commercial terms under
which the Investment Manager is appointed.  Given that the 

ACD does not directly remunerate any individuals engaged
in the performance of the investment management activity,
and staf of the Investment Manager are not remunerated
solely for their work in relation to services provided to the
ACD, it is not possible to separately identify remuneration
related to service provision specifc to the ACD, and any
allocation approach is considered, by the Board, not to
provide meaningful disclosure.

The Directors are therefore considered to be those that
have a material impact on the risk profle of the Company.
Accordingly, the remuneration provisions of the regulations
only afect the ACD with regard to the Board. Each Director is
entitled to be paid a fxed director’s fee based on an expected
number of meetings and the work required to oversee the
operations ofthe ACD, which is considered to be consistent
with the powers, tasks, expertise and responsibility of the
Directors. The fee payable to each Director is reviewed from
time to time, based on the evolution ofthe ACD’s activities.

The Directors do not receive performance based variable
remuneration, therefore avoiding any potential conficts
of interest. In addition, two of the serving Directors have
waived the fees to which they would otherwise be entitled.
No amounts were paid directly by the Company.

The total fxed and variable remuneration ofthe Directors of
the Board considered to comprise the entire staf ofthe ACD
for the fnancial year ending 31 December 2021 is analysed
below:

Fixed Remuneration £70,000
Variable Remuneration -
Total £70,000

Given the internal organisation ofthe ACD, and considering
its size with the limited nature, scope and complexity of its
activities, it is not considered proportionate for the ACD to
set up a remuneration committee. The Board notes that the 

net assets of the Company and the legal structure of the
ACD as a management company with a Board ofDirectors
and no other employees are factors supporting the view
that a remuneration committee would not be considered
appropriate for the ACD.

The Board receives confrmation from the Investment
Manager on an annual basis that there has been no material
change to its remuneration policy, or if there has been a
material change, receives details of those changes to the
Board.

The Remuneration Policies of Sarasin Investment Funds 

Limited and Sarasin & Partners LLP are available at
www.sarasinandpartners.com/important-information.

Remuneration Disclosure (continued)
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Market Review

The world economy

The global economy staged an impressive recovery in 2021
after the deepest economic contraction since the Great 

Depression ofthe 1930s. The rapid deployment ofCOVID-19
vaccines and their high ef cacy in combatting severe
disease, allowed the easing of government restrictions
in many countries from spring, and summer ushered in a
new wave ofoptimism giving households and frms greater
confdence to consume and spend. The global economy is
expected to have grown by 5.8% in 2021, after a contraction
of 3.4% in 2020 (Real GDP in USD terms). However, the
economic recovery was highly uneven across countries,
refective ofaccess to vaccines, impact ofsupply bottlenecks
on industrial production and trade, and government policies
to control the pandemic and alleviate pressure on their health 

systems.

The US economy led the major advanced economies, with
GDP recovering to its pre-pandemic level in Q2 2021. Large
fscal and monetary stimulus powered the recovery, and
wages rose sharply as shortages oflabour started to emerge.
By December 2021, the unemployment rate had re-traced
back to 3.9% - after starting the year at 6.4% - and consumer
price infation ended the year at a 39-year high of7.0%. The
signifcant overshoot of infation beyond the central banks’
target of 2%, and its unexpected persistence, mounted
pressure on the US Federal Reserve (Fed) to dial back its
accommodative monetary policy stance. At the December
meeting, the Fed decided to double the pace that it reduces
its asset purchases, and Federal Open Market Committee
(FOMC) members, on average, projected that interest rate
rates could be increased three times in 2022.

The European economy also staged a remarkable rebound
in 2021. The currency bloc is estimated to have grown by
5.2% and remains on track to recover to its pre-pandemic
size by early 2022. However, supply bottlenecks acted a
signifcant drag on production, especially in Germany, and
the emergence of the omicron variant led to a delay in the
recovery of services consumption. In the UK, the Bank of
England surprised markets by raising interest rates at their
December meeting, despite weakening activity data and
the re-introduction of COVID-19 restrictions amidst surging
COVID-19 infection cases.

Activity in Asia was weaker than expected, and China’s
economy underperformed expectations with forecasts
continuously being revised downwards. As the year
progressed, downside economic risks intensifed driven
by the collapse of the property giant Evergrande, policy
restrictions on the property market, power shortages,
regulatory crackdowns, and the continuation of the
government’s COVID-19 suppression strategy. In turn, the
central bank shifted to a more decisive policy easing stance,
by cutting the reserve requirement ration twice in July and
December. In Japan, activity remained relatively subdued in
2021 but expectations ended the year on an optimistic note
as Japan’s new Prime Minister, Fumio Kishida, approved
US$316 billion additional fscal stimulus.

Global Equities

During the frst half of the year, the successful vaccination
rollout in the US, combined with exceptional fscal spending
from the newly inaugurated Biden administration, led to
the US leading the economic recovery. This momentum
continued and, as a result, US equities outperformed other
regions over the year.

In contrast, Chinese equities had an extremely poor year.
New initiatives seeking to tackle an overly indebted property
sector, as well as the new Common Prosperity goals, led
global investors to be more circumspect in reviewing stocks
that are listed in China. Furthermore, events such as the
property developer Evergrande’s debt default, ride hailing
company DiDi delisting from the New York Stock Exchange
(NYSE) and Chinese geopolitical hawkishness have brought
periods ofincreased scrutiny and nervousness.

Equity markets were characterised by a reversal in trends
that dominated the pandemic year. The traditional energy
sector has been a laggard for many years, with Energy
underperforming the global equity index considerably
between 2010 – 2020. This was compounded last year
as oil prices fell to their lowest level ever. However, the
announcements ofefective vaccines in November last year
and the prospective return to normality provided an initial
boost to fortunes, before shortages in natural gas and coal
led to another leg up in energy prices. Therefore, the energy
sector was the best performing of 2021. Similarly, banks
which had sufered from interest rates at the zero-bound,
enjoyed a revival in fortunes as markets and central banks
signalled their confdence in rate hikes.

Fixed Income

Sterling bond yields rose signifcantly over the year 2021,
with 10-year gilt yields rising from ~0.20% to almost 1% by
year-end, having touched 1.2% in October. The ICE UK gilt
index produced a total return of-5.2% over the year. Sterling
non-gilt spreads started and ended the year at 96bp, having
tightened into 83bp over the frst nine months of the year
before fully retracing in the fourth quarter. Sterling non-gilts
returned -3.0% over the year, representing an excess return
of +1.1% over maturity-matched gilts. Over the year as a
whole, fnancials, in particular subordinated fnancials, were
a top-performing sector. Cyclical non-fnancials (such as
energy, basic, autos, retail) were relatively weak as were
very low beta sectors like agency or supranational.

At the start of the year, the market was actually pricing
rate cuts from the Bank of England by the end of 2021. In
the event we got a 15bp hike in December as infationary
pressures mounted. The Consumer Prices Index rose from 

~1.5% to over 4% over the course of2021 and is expected to
rise further into 2022. Coupled with robust economic growth,
this has led the market to price another four 25bp rate hikes
in 2022.
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Currencies

With a central bank tightening cycle on the horizon and
infation hitting levels not seen in three decades, currency
markets in 2021 weighed the likelihood and the efect of
higher US interest rates on the potential for a stronger dollar.
New highly virulent variants ofCOVID-19 have also caused
hotspots of infection and economic uncertainty causing
periodic support for safe haven currencies. The general 

trend of the year was dollar strengthening. Measured by
a weighted index, the dollar appreciated by 6.4% over the
course of the year, hitting a peak shortly after the news
of Omicron broke in late November. The Japanese Yen
was the worst performing major currency in 2021 as the
country struggled with its COVID-19 vaccination programme
leading to cycles ofrising cases and restrictions on activity.
Ultimately, this led to the ousting of the Prime Minister and
fresh elections. In Europe, both the Euro and Swiss Franc
have depreciated slightly since the start of the year when
compared to the dollar. Having strengthened in the frst half
of the year, Sterling retraced in the second half to end the
year marginally below where it started.

The most dramatic narrative from currency markets in 2021
came from emerging markets and Turkey, in particular.
After an unusually long period of sensible monetary policy,
President Recep Tayyip Erdogan fred the head ofthe central
bank in September before cutting interest rates four times
before the end ofthe year, despite infation above 30%.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Market Review (continued)
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Notifcation ofAmendments

Efective 1 January 2022, the following changes have been
made to the ICVC range:

• Comparator benchmark change for Sarasin Global Equity
Real Return from 45% MSCI All Countries World Index
(NTR), 30.0% MSCI All Country and World Index (ACWI)
(Local Currency - GBP) and 25% Sterling Overnight
InterbankAverage Rate (SONIA) to 45% MSCIAll Countries
World Index (NTR), 30.0% MSCI All Country and World
Index (ACWI) (Local Currency - GBP) 17.5% Sterling
Overnight Interbank Average Rate (SONIA) and 7.5%
Sterling Overnight Interbank Average Rate (SONIA)+2%.

• Comparator benchmark change for Sarasin Global Higher
Dividend from MSCI World Index (Net) to MSCI World High
Dividend Yield Net Index.

• Extension of the L share class ofer period for Sarasin
Tomorrow’s World Multi-Asset to 31 March 2022.

Sarasin Tomorrow’s World Multi Asset was launched on 18
March 2021.

Sub-fund Sarasin GlobalSar – Strategic changed name to
Sarasin Multi Asset – Strategic efective 25 June 2021.

Sarasin Fund of Funds – Global Diversifed Growth was
merged into Sarasin GlobalSar Strategic Fund on 9 April
2021.

Sarasin Fund of Funds – Global Equity was merged into
Sarasin Thematic Global Equity on 9 April 2021.

Guy Monson stepped down as co-manager of Sarasin
Global Higher Dividend on 30 June 2021. While Guy remains
fundamental to the strategy of the income products and
wider investment strategy as CIO, this transition allows him
to focus on the management of the target return strategies 

and the frm’s wider investment strategy. Going forwards,
Sarasin Global Higher Dividend will be managed by Neil
Denman, who has been co-manager of the fund for three
years, having joined Sarasin in 2017, and Alex Hunter who
has been deputy fund manager since 6 April 2020 and who
joined the frm in 2007.

The Investment policy ofSarasin Responsible Global Equity
and Sarasin Corporate Bond will seek to avoid investments 

in companies materially engaged in the production and
distribution of all fossil fuels, previously having only listed
thermal coal and tar sands. These changes became efective
on 19 July 2021.

The following share classes launched on 10 May 2021:

Class V Income - in Sarasin Global Higher Dividend, Sarasin
Responsible Corporate Bond, Sarasin Sterling Bond and
Sarasin Responsible Global Equity.

Class V Accumulation - in Sarasin Food & Agriculture
Opportunities, Sarasin Responsible Global Equity and
Sarasin Thematic Global Equity.

Class V EUR Income - in Sarasin Global Higher Dividend.

Class V EUR Accumulation - in Sarasin Global Higher
Dividend and Sarasin Responsible Global Equity.

Class V GBP Hedged Income - in Sarasin Global Higher
Dividend.

Class V EUR Hedged Income - in Sarasin Global Higher
Dividend.

Class V EUR Hedged Accumulation - in Sarasin Global
Higher Dividend.
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Corporate Characteristics – Equity 

Investments

As part ofour equity portfolio construction, we consider the
“Corporate Characteristics” of each of the companies held.
Each characteristic has its own quality, growth, and valuation
dimensions which help us to identify the important risk and
return factors for each investment.

We identify fve core Corporate Characteristics, as follows:

Disruptive Growth

Disruptive Growth companies can attack large entrenched 

proft 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 ofthe size ofthe
addressable market, potential market share, and long term
proft 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 fow
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 efect 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 fxed costs in the
business model can mean that proft 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.

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 emphasises the ability and willingness ofa
company to generate and return cash. Business risk (such
as competitive threats from Disruptive Growth companies)
and fnancial risk are the more important factors to consider
in the Cash Harvest category.

Special Situations

A broad category of investments with specifc and unusual
investment case drivers, such as corporate restructuring,
spin of businesses, companies which own real estate and
other fnancial 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.

Assessment of Value

The latest Assessment ofValue report was published in April
2021 in line with the FCA’s requirements. A comprehensive
review of each sub-fund was conducted across each value
assessment criteria. The assessment found that all sub-funds
provided reasonable value to investors. The report is available
on the Sarasin website at the following location: https://

sarasinandpartners.com/wp-content/uploads/2020/05/
sarasin-assessment-of-value-report-31-12-2020.pdf
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Fund Details
As at 31 December 2021

Thematic 

Global 

Equity

Global 

Equity Real 

Return

UK Thematic 

Smaller 

Companies 

Responsible 

Global 

Equity

Launch Date 1 Jul 94 8 May 06 28 Jan 10 1 Jun 11

Annual Charges

per share class

Investment Manager’s 

Charge A Class 1.50% 1.50% 1.50% 1.50%
D Class 0.50% 0.50% N/A 0.50%

D (GBP Hedged) Class 0.50% N/A N/A 0.50%
F Class 1.00% 1.00% 1.00% 1.00%
I Class 0.85% 0.85% 0.85% 0.85%

I (GBP Hedged) Class 0.85% N/A N/A 0.85%
P Class 0.75% 0.75% 0.75% 0.75%

P (GBP Hedged) Class 0.75% N/A N/A 0.75%
V Class 0.40% N/A N/A 0.40%
X Class 1.35% 1.35% 1.35% 1.35%

X (GBP Hedged) Class 1.35% N/A N/A 1.35%
Z Class 0.00% 0.00% 0.00% 0.00%

Z (GBP Hedged) Class 0.00% N/A N/A 0.00%
V EUR Class N/A N/A N/A 0.40%
X EUR Class N/A N/A N/A 1.35%
I USD Class N/A N/A N/A 0.85%

Fixed Rate Operating 

Charge A Class 0.16% 0.23% 0.21% 0.16%
D Class 0.21% 0.23% N/A 0.15%

D (GBP Hedged) Class 0.21% N/A N/A 0.15%
F Class 0.16% 0.23% 0.21% 0.16%
I Class 0.16% 0.23% 0.21% 0.10%

I (GBP Hedged) Class 0.16% N/A N/A 0.10%
P Class 0.16% 0.23% 0.21% 0.16%

P (GBP Hedged) Class 0.16% N/A N/A 0.16%
V Class 0.15% N/A N/A 0.15%
X Class 0.21% 0.23% 0.21% 0.21%

X (GBP Hedged) Class 0.21% N/A N/A 0.21%
Z Class 0.18% 0.18% 0.18% 0.18%

Z (GBP Hedged) Class 0.18% N/A N/A 0.18%
V EUR Class N/A N/A N/A 0.15%
X EUR Class N/A N/A N/A 0.21%
I USD Class N/A N/A N/A 0.10%
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Fund Details (continued)

Thematic 

Global 

Equity

Global 

Equity Real 

Return

UK Thematic 

Smaller 

Companies

Responsible 

Global 

Equity

Inc and Acc Inc and AccShare Types

Minimum Initial

Investment A Class £1,000 £1,000 £1,000 £1,000
D Class £5,000,000 £5,000,000 N/A £5,000,000

D (GBP Hedged) Class £5,000,000 N/A N/A £5,000,000
F Class £1,000 £1,000 £1,000 £1,000
I Class £1,000,000 £1,000,000 £1,000,000 £1,000,000

I (GBP Hedged) Class £1,000,000 N/A N/A £1,000,000
P Class £1,000 £1,000 £1,000 £1,000

P (GBP Hedged) Class £1,000 N/A N/A £1,000
V Class £1,000 N/A N/A £1,000
X Class £1,000 £1,000 £1,000 £1,000

X (GBP Hedged) Class £1,000 N/A N/A £1,000
Z Class £1,000 £1,000 £1,000 £1,000

Z (GBP Hedged) Class £1,000 N/A N/A £1,000
V EUR Class N/A N/A N/A €1,000
X EUR Class N/A N/A N/A €1,000
I USD Class N/A N/A N/A $1,000,000

Inc and Acc Inc and Acc
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Fund Details (continued)

Thematic 

Global 

Equity

Global 

Equity Real 

Return

UK Thematic 

Smaller 

Companies

Responsible 

Global 

Equity

Minimum Monthly

Savings Plan A Class £100 £100 £100 £100
D Class None None N/A None

D (GBP Hedged) Class None N/A N/A None
F Class None None None None
I Class None None None None

I (GBP Hedged) Class None N/A N/A None
P Class None None None None

P (GBP Hedged) Class None N/A N/A None
V Class None N/A N/A None
X Class None None None None

X (GBP Hedged) Class None N/A N/A None
Z Class None N/A None N/A

Z (GBP Hedged) Class None N/A N/A None
V EUR Class N/A N/A N/A None
X EUR Class N/A N/A N/A None
I USD Class None None None None

ISA Yes Yes Yes Yes

Annual Accounts 31 Dec 31 Dec 31 Dec 31 Dec

Interim Accounts 30 Jun 30 Jun 30 Jun 30 Jun

Annual Distribution 28 Feb 28 Feb 28 Feb 28 Feb

Interim Distribution - - 31 May -
31 Aug 31 Aug 31 Aug 31 Aug

- - 30 Nov -
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Fund Details (continued)

Global 

Higher 

Dividend

Multi Asset – 

Strategic

Sterling 

Bond

Food & 

Agriculture 

Opportunities

Launch Date 16 May 06 3 Feb 99 4 May 06 31 Mar 08

Annual Charges

per share class

Investment Manager’s

Charge A Class 1.50% 1.50% N/A 1.50%
D Class 0.50% 0.50% N/A N/A

D (GBP Hedged) Class 0.50% N/A N/A N/A
F Class 1.00% 1.00% N/A 1.00%
I Class 0.85% 0.85% 0.50% 0.85%

I (GBP Hedged) Class 0.85% N/A N/A N/A
P Class 0.75% 0.75% N/A 0.75%

P (GBP Hedged) Class 0.75% N/A N/A N/A
V Class 0.40% N/A 0.40% 0.40%

V (GBP Hedged) Class 0.40% N/A N/A N/A
X Class 1.35% 1.35% N/A 1.35%

X (GBP Hedged) Class 1.35% N/A N/A N/A
Z Class 0.00% 0.00% 0.00% 0.00%

Z (GBP Hedged) Class 0.00% N/A N/A N/A
A EUR Class 1.50% N/A N/A N/A
F EUR Class 1.00% N/A N/A N/A
I EUR Class 0.85% N/A N/A N/A

I (EUR Hedged) Class 0.85% N/A N/A N/A
P EUR Class N/A N/A N/A 0.75%
V EUR Class 0.40% N/A N/A N/A

V (EUR Hedged) Class 0.40% N/A N/A N/A
X EUR Class 1.35% N/A N/A N/A

X (EUR Hedged) Class 1.35% N/A N/A N/A
Z EUR Class 0.00% N/A N/A 0.00%

Z (EUR Hedged) Class 0.00% N/A N/A N/A
A USD Class 1.50% N/A N/A N/A
F USD Class 1.00% N/A N/A N/A
I USD Class 0.85% N/A N/A N/A

X USD Class 1.35% N/A N/A N/A
Z USD Class 0.00% N/A N/A N/A
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Fund Details (continued)

Global 

Higher 

Dividend

Multi Asset – 

Strategic

Sterling 

Bond

Food & 

Agriculture 

Opportunities

Fixed Rate Operating 

Charge A Class 0.18% 0.23% N/A 0.18%
D Class 0.23% 0.23% N/A N/A

D (GBP Hedged) Class 0.23% N/A N/A N/A
F Class 0.18% 0.23% N/A 0.18%
I Class 0.18% 0.23% 0.21% 0.18%

I (GBP Hedged) Class 0.18% N/A N/A N/A
P Class 0.18% 0.23% N/A 0.18%

P (GBP Hedged) Class 0.18% N/A N/A N/A
V Class 0.15% N/A 0.15% 0.15%

V (GBP Hedged) Class 0.15% N/A N/A N/A

X Class 0.23% 0.23% N/A 0.23%
X (GBP Hedged) Class 0.23% N/A N/A N/A

Z Class 0.18% 0.18% 0.18% 0.18%
Z (GBP Hedged) Class 0.18% N/A N/A N/A

A EUR Class 0.18% N/A N/A N/A
F EUR Class 0.18% N/A N/A N/A
I EUR Class 0.18% N/A N/A N/A

I (EUR Hedged) Class 0.18% N/A N/A N/A
P EUR Class N/A N/A N/A 0.18%
V EUR Class 0.15% N/A N/A N/A

V (EUR Hedged) Class 0.15% N/A N/A N/A
X EUR Class 0.23% N/A N/A N/A

X (EUR Hedged) Class 0.23% N/A N/A N/A
Z EUR Class 0.18% N/A N/A 0.18%

Z (EUR Hedged) Class 0.18% N/A N/A N/A
A USD Class 0.18% N/A N/A N/A
F USD Class 0.18% N/A N/A N/A
I USD Class 0.18% N/A N/A N/A

Z USD Class 0.18% N/A N/A N/A
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Fund Details (continued)

Global 

Higher 

Dividend

Multi Asset – 

Strategic

Sterling 

Bond

Food & 

Agriculture 

Opportunities

Inc and Acc Inc and Acc Inc and Acc Inc and AccShare Types

Minimum Initial

Investment A Class £1,000 £1,000 N/A £1,000
D Class £5,000,000 £5,000,000 N/A N/A

D (GBP Hedged) Class £5,000,000 N/A N/A N/A
F Class £1,000 £1,000 N/A £1,000
I Class £1,000,000 £1,000,000 £1,000,000 £1,000,000

I (GBP Hedged) Class £1,000,000 N/A N/A N/A
P Class £1,000 £1,000 N/A £1,000

P (GBP Hedged) Class £1,000 N/A N/A N/A
V Class £1,000 N/A £1,000 £1,000

V (GBP Hedged) Class £1,000 N/A N/A N/A
X Class £1,000 £1,000 N/A £1,000

X (GBP Hedged) Class £1,000 N/A N/A N/A
Z Class £1,000 £1,000 £1,000 £1,000

Z (GBP Hedged) Class £1,000 N/A N/A N/A
A EUR Class €1,000 N/A N/A N/A
F EUR Class €1,000 N/A N/A N/A
I EUR Class €1,000,000 N/A N/A N/A

I (EUR Hedged) Class €1,000,000 N/A N/A N/A
P EUR Class N/A N/A N/A €1,000
V EUR Class €1,000 N/A N/A N/A

V (EUR Hedged) Class €1,000 N/A N/A N/A
X EUR Class €1,000 N/A N/A N/A

X (EUR Hedged) Class €1,000 N/A N/A N/A
Z EUR Class €1,000 N/A N/A €1,000

Z (EUR Hedged) Class €1,000 N/A N/A €1,000
A USD Class $1,000 N/A N/A N/A
F USD Class $1,000 N/A N/A N/A
I USD Class $1,000,000 N/A N/A N/A

X USD Class $1,000 N/A N/A N/A
Z USD Class $1,000 N/A N/A N/A
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Fund Details (continued)

Global 

Higher 

Dividend

Multi Asset – 

Strategic

Sterling 

Bond

Food & 

Agriculture 

Opportunities

Minimum Monthly

Savings Plan A Class £100 £100 N/A £100
D Class None None N/A N/A

D (GBP Hedged) Class None N/A N/A N/A
F Class None None N/A None
I Class None None None None

I (GBP Hedged) Class None N/A N/A N/A
P Class None None N/A None

P (GBP Hedged) Class None N/A N/A N/A
V Class None N/A None None

X (GBP Hedged) Class None N/A N/A N/A
X Class None None N/A None

X (GBP Hedged) Class None N/A N/A N/A
Z Class None None None None

Z (GBP Hedged) Class None N/A N/A N/A
A EUR Class None N/A N/A N/A
F EUR Class None N/A N/A N/A
I EUR Class None N/A N/A N/A

I (EUR Hedged) Class N/A N/A N/A N/A
P EUR Class N/A N/A N/A None
V EUR Class None N/A N/A N/A

V (EUR Hedged) Class None N/A N/A N/A
X EUR Class None N/A N/A N/A
Z EUR Class None N/A N/A None

X (EUR Hedged) Class N/A N/A N/A N/A
Z (EUR Hedged) Class None N/A N/A None

A USD Class None N/A N/A N/A
F USD Class None N/A N/A N/A
I USD Class None N/A N/A N/A

X USD Class None N/A N/A N/A
Z USD Class None N/A N/A N/A

ISA Yes Yes Yes Yes

Annual Accounts 31 Dec 31 Dec 31 Dec 31 Dec

Interim Accounts 30 Jun 30 Jun 30 Jun 30 Jun

Annual Distribution 28 Feb 28 Feb 28 Feb 28 Feb

Interim Distribution 31 May - 31 May -
31 Aug 31 Aug 31 Aug 31 Aug
30 Nov - 30 Nov -
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Fund Details (continued)

Global 

Dividend

Responsible 

Corporate 

Bond

Digital 

Opportunities

Tomorrow’s 

World Multi 

Asset

Launch Date 5 Dec 13 14 Nov 16 7 July 20 18 March 21

Annual Charges

per share class

Investment Manager’s

Charge: A Class 1.50% N/A N/A N/A

D Class 0.50% N/A N/A 0.50%
D (GBP Hedged) Class 0.50% N/A N/A N/A

F Class 1.00% N/A N/A N/A
I Class 0.85% 0.40% 0.85% N/A

I (GBP Hedged) Class 0.85% N/A N/A N/A

L Class N/A N/A 0.50% 0.50%
P Class 0.75% 0.40% 0.75% 0.75%

P (GBP Hedged) Class 0.75% N/A N/A N/A

V Class N/A 0.40% N/A N/A
X Class 1.35% N/A 1.35% N/A

X (GBP Hedged) Class 1.35% N/A N/A N/A
Z Class 0.00% 0.00% 0.00% 0.00%

Z (GBP Hedged) Class 0.00% N/A N/A N/A
A EUR Class 1.50% N/A N/A N/A

I EUR Class 0.85% N/A N/A N/A

X EUR Class 1.35% N/A N/A N/A
Z EUR Class 0.00% N/A N/A N/A
P USD Class N/A N/A 0.75% N/A

Fixed Rate Operating 

Charge A Class 0.23% N/A N/A N/A
D Class 0.15% N/A N/A 0.15%

D (GBP Hedged) Class 0.15% N/A N/A N/A
F Class 0.23% N/A N/A N/A
I Class 0.15% 0.10% 0.15% N/A

I (GBP Hedged) Class 0.15% N/A N/A N/A
L Class N/A N/A 0.21% 0.21%
P Class 0.23% 0.16% 0.21% 0.21%

P (GBP Hedged) Class 0.23% N/A N/A N/A
V Class N/A 0.15% N/A N/A
X Class 0.23% N/A 0.21% N/A

X (GBP Hedged) Class 0.23% N/A N/A N/A
Z Class 0.18% 0.18% 0.18% 0.18%

Z (GBP Hedged) Class 0.18% N/A N/A N/A
A EUR Class 0.23% N/A N/A N/A
I EUR Class 0.15% N/A N/A N/A

X EUR Class 0.23% N/A N/A N/A
Z EUR Class 0.18% N/A N/A N/A
P USD Class N/A N/A 0.21% N/A
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Fund Details (continued)

Global 

Dividend

Responsible 

Corporate 

Bond

Digital 

Opportunities

Tomorrow’s 

World Multi 

Asset

Inc and Acc Inc and Acc Inc and Acc Inc and AccShare Types

Minimum Initial

Investment A Class £1,000 N/A N/A N/A
D Class £5,000,000 N/A N/A £5,000,000

D (GBP Hedged) Class £5,000,000 N/A N/A N/A
F Class £1,000 N/A N/A N/A
I Class £1,000,000 £1,000,000 £1,000,000 N/A

I (GBP Hedged) Class £1,000,000 N/A N/A N/A
L Class N/A N/A £1,000 £1,000
P Class £1,000 £1,000 £1,000 £1,000

P (GBP Hedged) Class £1,000 N/A N/A £1,000
V Class N/A £1,000 N/A N/A
X Class £1,000 N/A £1,000 N/A

X (GBP Hedged) Class £1,000 N/A N/A N/A
Z Class £1,000 £1,000 £1,000 £1,000

Z (GBP Hedged) Class £1,000 N/A N/A N/A
A EUR Class €1,000 N/A N/A N/A
I EUR Class €1,000,000 N/A N/A N/A

X EUR Class €1,000 N/A N/A N/A
Z EUR Class €1,000 N/A N/A N/A
P USD Class N/A N/A $1,000 N/A
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Fund Details (continued)

Global 

Dividend

Responsible 

Corporate 

Bond

Digital 

Opportunities

Tomorrow’s 

World Multi 

Asset

Minimum Monthly 

Savings Plan A Class £100 N/A N/A N/A
D Class None N/A N/A None

D (GBP Hedged) Class None N/A N/A N/A
F Class None N/A N/A N/A
I Class None None None N/A

I (GBP Hedged) Class None N/A N/A N/A
L Class N/A N/A None None
P Class None None None None

P (GBP Hedged) Class None N/A N/A N/A
V Class N/A None N/A N/A
X Class None N/A None N/A

X (GBP Hedged) Class None N/A N/A N/A
Z Class None None None None

Z (GBP Hedged) Class None N/A N/A N/A
A EUR Class None N/A N/A N/A
I EUR Class None N/A N/A N/A

X EUR Class None N/A N/A N/A
Z EUR Class None N/A N/A N/A
P USD Class N/A N/A None N/A

ISA Yes Yes Yes Yes

Annual Accounts 31 Dec 31 Dec 31 Dec 31 Dec

Interim Accounts 30 Jun 30 Jun 30 Jun 30 Jun

Annual Distribution 28 Feb 28 Feb 28 Feb 28 Feb

Interim Distribution 31 May 31 May 31 May -
31 Aug 31 Aug 31 Aug 31 Aug
30 Nov 30 Nov 30 Nov -
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Certif cation of Accounts by Directors
On 31 January 2020, the UK ceased to be a member of the 

EU, an event commonly referred to as Brexit. Whilst the 

terms of the UK’s departure were agreed, the nature of the 

future relationship between the UK and the EU was subject 

to continuing negotiation during a transition period. A Trade 

and Cooperation Agreement (TCA) between the EU and the 

UK was fnalised and published on 24 December 2020 after

which the Brexit transition period ended on 31 December

2020 and the terms of TCA were enacted. 

There were limited provisions in the TCA on equivalence 

or regulatory cooperation in fnancial services. A brief Joint

Declaration on Financial Services Regulatory Cooperation

was published alongside the TCA noting that the UK and the 

EU intend to agree a framework for regulatory cooperation in 

order to facilitate mutual equivalence decisions in the future. 

The fnal agreement on fnancial services is therefore subject

to further separate negotiations between the UK and the EU. 

The end of the Brexit transition period has consequently 

resulted in signifcant changes to the EU/UK fnancial

services industry including the loss of passporting rights of 

UK frms under the Single Market Directives and there is no

mutual recognition of licensing regimes. 

At present therefore, uncertainty remains for sub-fund and 

investment management businesses in the UK in terms of 

the shape of future regulation and the extent of EU market 

access. The Directors ofthe ACD do not believe that Brexit

will present signifcant issues that have not been mitigated;

shareholders are predominantly UK based, whilst core 

counterparties of, and service providers to, the Company, 

have contingent arrangements available as necessary to 

ensure that activities can continue with minimal disruption. 

The Directors of the ACD continue to monitor the situation

carefully, and will plan appropriately. 

The COVID-19 pandemic continues to be a cause ofvolatility

and uncertainty in global fnancial markets. Economies

started to reopen in 2021 following a widespread rollout 

in vaccine programmes, but the continued incidence of 

new highly transmissible variants is tempering the pace of 

reopening. 

The pandemic also brought operational risk to the Company 

and its service providers (principally the investment 

manager, administrator and depositary) due to global and 

local movement restrictions that were enacted by various 

governments. The Board ofDirectors ofthe ACD note that full

operational continuity has been maintained by the Company 

and its service providers throughout the adoption of home-

based working protocols.

COVID-19 pandemic is an unprecedented event and the

eventual impact on the global economy and markets will 

largely depend on the scale and duration of the outbreak. 

The Board of Directors of the ACD continue to monitor the

situation. 

The Company’s exposure to Russia is negligible. There are

no direct holdings of Russian-listed securities and minimal

holdings in companies with exposure.  Where companies 

have exposure, we are monitoring them to understand the 

actions they are taking, and how they have considered 

the human rights implications of these measures.  In our 

engagement with companies, we are seeking a robust risk 

management process, adequate disclosure and strong 

board oversight aiming to minimise not only operational and 

fnancial but also humanitarian and reputational risks. We

will monitor the situation closely and will continue to take 

investment decisions to protect our investor’s interests. 

Sub-fund investment reviews were written prior to Russia’s

invasion of Ukraine and have not been adjusted for this 

event. The confict has impacted global markets and the

post year-end investment performance of some sub-funds.

Having considered relevant factors, including Brexit, the 

impact of COVID-19 and the Russia/Ukraine confict, the

Directors ofthe ACD are ofthe opinion that it is appropriate to

continue to adopt the going concern basis in the preparation 

of the Financial Statements. The assets of the Company

consist predominantly of securities that are readily realisable, 

and accordingly, the Company has adequate resources to 

continue in operational existence for the foreseeable future.

In accordance with the requirements of the COLL 4.5.8BR,

we hereby certify the Annual Report and audited Financial

Statements on behalfof the Authorised Corporate Director,

Sarasin Investment Funds Limited.

G. Steinberg

Director ofSarasin Investment Funds Limited

26 April 2022

S.A.M. Jefries

Director ofSarasin Investment Funds Limited

26 April 2022
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Statement of the Authorised Corporate 

Director’s Responsibilities
The Authorised Corporate Director is responsible for
preparing the annual report and the fnancial statements in
accordance with the Open-Ended Investment Companies
Regulations 2001 (the “OEIC Regulations"), the Financial
Conduct ServicesAuthority's Collective Investment Schemes'
Sourcebook ("COLL") and the Company's Instrument of
Incorporation. The rules ofthe Financial Conduct Authority’s
Collective Investment Schemes Sourcebook requires
the Authorised Corporate Director to prepare fnancial
statements for each annual accounting year which give a
true and fair view ofthe fnancial afairs ofthe Company and
each of its sub-funds, of its net gains or losses and of its
revenue or expenditure for the year and to comply with the
United Kingdom Generally Accepted Accounting Practice
(UK GAAP) including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic ofIreland" and
the Statement of Recommended Practice (SORP) issued
by the Investment Association (changed to The Investment
Association in January 2015) (“IA”) in May 2014 amended in
June 2017.

In preparing those fnancial statements, the Authorised
Corporate Director is required to:

• Comply with the Prospectus and applicable UK accounting
standards, subject to any material departure which are
required to be disclosed and explained in the fnancial
statements;

• Select suitable accounting policies and then apply them
consistently;

• Make judgements and estimates that are reasonable and
prudent; and

• Prepare the fnancial statements on the going concern basis
unless it is inappropriate to presume that the Company will
continue in operation for the foreseeable future.

The ACD is responsible for keeping proper accounting
records which disclose with reasonable accuracy at any
time the fnancial position of the Company. The ACD is
also responsible for the system of internal controls, for
safeguarding the assets, for taking reasonable steps for the
prevention and detection of fraud and other irregularities and 

for the preparation ofan ACD report which complies with the
requirements ofthe Company's Instrument ofIncorporation,
Prospectus, and COLL. In accordance with COLL 4.5.8BR,
the Annual Report and the Audited fnancial statements
were approved by the board of directors of the ACD of the
Company and authorised for issue on 26 April 2022.

Statement of the Depositary’s Responsibilities
The Depositary must ensure that the Company is managed in
accordance with the Financial Conduct Authority's Collective
Investment Schemes Sourcebook, the Open-Ended
Investment Companies Regulations 2001 (SI 2001/1228) (the
OEIC Regulations), as amended, the Financial Services and
Markets Act 2000, as amended, (together "the Regulations”),
the Company's Instrument ofIncorporation, and Prospectus
(together "the Scheme Documents”) as detailed below.

The Depositary must in the context of its role act honestly,
fairly, professionally, independently, and in the interests of
the Company and its investors.

The Depositary is responsible for the safekeeping of all
custodial assets and maintaining a record of all other assets 

ofthe Company in accordance with the Regulations.

The Depositary must ensure that:

• the Company's cash fows are properly monitored and that
cash ofthe Company is booked into the cash accounts in
accordance with the Regulations;

• the sale, issue, redemption, and cancellation ofshares are
carried out in accordance with the Regulations;

• the value of shares of the Company are calculated in
accordance with the Regulations;

• any consideration relating to transactions in the Company's
assets is remitted to the Company within the usual time
limits;

• the Company's income is applied in accordance with the
Regulations; and

• the instructions of the Authorised Fund Manager (the
“AFM”) are carried out (unless they confict with the
Regulations).

The Depositary also has a duty to take reasonable care to
ensure that the Company is managed in accordance with
the Regulations and the Scheme documents in relation 

to the investment and borrowing powers applicable to the
Company.
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Report of the Depositary to the Shareholders 

of Sarasin Funds ICVC (the "Company") for 

the year ended 31 December 2021
Having carried out such procedures as we consider 

necessary to discharge out responsibilities as Depositary
of the Company, it is our opinion, based on the information
available to us and the explanations provided, that in all
material respects the Company, acting through the AFM:

(i) hascarriedout the issue,sale, redemption,cancellation,
and calculation ofthe price ofthe Company’s shares,
and the application of the Company’s income in
accordance with the Regulations and the Scheme

documents ofthe Company, and

(ii) has observed the investment and borrowing powers
and restrictions applicable to the Company.

NatWest Trustee and Depositary Services Limited
Trustee & Depositary Services
Edinburgh
26 April 2022
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Independent Auditor’s Report to the 

Shareholders of Sarasin Funds ICVC for the 

year ended 31 December 2021

Report on the audit ofthe fnancial statements

Opinion

In our opinion, the fnancial statements of Sarasin Funds
ICVC (the “Company”):

• give a true and fair view of the fnancial position of the
Company and its sub funds as at 31 December 2021 and
of the net revenue and the net capital gains/losses on the 

property of the Company and its sub funds for the year
ended 31 December 2021; and

• have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial
Reporting Standard applicable in the UK and Republic
of Ireland”, the Statement of Recommended Practice
“Financial Statements ofUK Authorised Funds”, the rules
in the Collective Investment Schemes Sourcebook and
the Instrument of Incorporation.

We have audited the fnancial statements of the Company
which comprise for each sub-fund:

• the Statement ofTotal Return;
• the Statement of Changes in Net Assets Attributable to

Shareholders;
• the Balance Sheet;
• the Distribution Tables; and
• the related individual notes.

The fnancial reporting framework that has been applied
in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (United Kingdom
Generally Accepted Accounting Practice), the Statement
of Recommended Practice: “Financial Statements of UK
Authorised Funds” issued by the Investment Association
in May 2014 as amended in June 2017, the Collective
Investment Schemes Sourcebook and the Instrument of
Incorporation.

Basis for opinion

We conducted our audit in accordance with International 

Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities under those standards are further
described in the auditor's responsibilities for the audit ofthe
fnancial statements section ofour report.

We are independent of the Company in accordance with
the ethical requirements that are relevant to our audit of
the fnancial statements in the UK, including the Financial
Reporting Council’s (the “FRC’s”) Ethical Standard, and we
have fulflled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence
we have obtained is suf cient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

In auditing the fnancial statements, we have concluded
that the Authorised Corporate Director’s (ACD’s) use ofthe
going concern basis ofaccounting in the preparation ofthe
fnancial statements is appropriate.

Based on the work we have performed, we have not identifed
any material uncertainties relating to events or conditions
that, individually or collectively, may cast signifcant doubt
on the Company’s ability to continue as a going concern for
a period of at least twelve months from when the fnancial
statements are authorised for issue. 

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

Other information

The other information comprises the information included in 

the annual report, other than the fnancial statements and
our auditor’s report thereon. The ACD is responsible for the
other information contained within the annual report. Our 

opinion on the fnancial statements does not cover the other
information and, except to the extent otherwise explicitly
stated in our report, we do not express any form ofassurance
conclusion thereon.

Our responsibility is to read the other information and, in
doing so, consider whether the other information is materially
inconsistent with the fnancial statements or our knowledge
obtained in the course of 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 this gives rise to a material
misstatement in the fnancial statements themselves. If,
based on the work we have performed, we conclude that
there is a material misstatement ofthis other information, we
are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Depositary and ACD

As explained more fully in the Statement of Depositary’s
Responsibilities and the Statement ofACD’s Responsibilities,
the Depositary is responsible for the safeguarding the
property of the Company and the ACD is responsible for
the preparation of the fnancial statements and for being
satisfed that they give a true and fair view, and for such
internal control as the ACD determines is necessary to
enable the preparation offnancial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the fnancial statements, the ACD is responsible
for assessing the Company’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 ACD either intends to liquidate the Company or
to cease operations, or have no realistic alternative but to
do so.
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Auditor’s responsibilities for the audit of the fnancial

statements

Our objectives are to obtain reasonable assurance about
whether the fnancial 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 (UK) will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they
could reasonably be expected to infuence the economic
decisions of users taken on the basis of these fnancial
statements.

A further description of our responsibilities for the audit of
the fnancial statements is located on the Financial Reporting
Council’s website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditor’s report.

Extent to which the audit was considered capable of 

detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-
compliance with laws and regulations. We design procedures 

in line with our responsibilities, outlined above, to detect
material misstatements in respect ofirregularities, including
fraud. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below.

We considered the nature of the Company’s industry and
its control environment, and reviewed the Company’s
documentation of their policies and procedures relating to 

fraud and compliance with laws and regulations. We also 

enquired ofmanagement and those charged with governance
about their own identifcation and assessment ofthe risks of
irregularities. 

We obtained an understanding of the legal and regulatory
frameworks that the Company operates in, and identifed the
key laws and regulations that:

• had a direct efect on the determination of material
amounts and disclosures in the fnancial statements.
These included the Collective Investment Schemes 

Sourcebook and relevant tax legislation; and
• do not have a direct efect on the fnancial statements

but compliance with which may be fundamental to
the Company’s ability to operate or to avoid a material
penalty. These included The Open-Ended Investment
Companies Regulations 2001.

We discussed among the audit engagement team including 

relevant internal specialists such as valuations and IT 

specialists regarding the opportunities and incentives that 

may exist within the organisation for fraud and how and
where fraud might occur in the fnancial statements.

As a result of performing the above, we identifed the
greatest potential for fraud in the valuation and existence 

of investments. In response we have: involved our fnancial
instruments specialists to assess the applied valuation 

methodologies; agreed investment holdings to independent
confrmations; and agreed investment prices to reliable
independent sources.

In common with all audits under ISAs (UK), we are also
required to perform specifc procedures to respond to
the risk of management override. In addressing the risk 

of fraud through management override of controls, we
tested the appropriateness of journal entries and other
adjustments; assessed whether the judgements made in
making accounting estimates are indicative of a potential 

bias; and evaluated the business rationale ofany signifcant
transactions that are unusual or outside the normal course 

ofbusiness.

In addition to the above, our procedures to respond to the
risks identifed included the following:

• reviewing fnancial statement disclosures by testing to
supporting documentation to assess compliance with 

provisions ofrelevant laws and regulations described as
having a direct efect on the fnancial statements;

• performing analytical procedures to identify any unusual
or unexpected relationships that may indicate risks of
material misstatement due to fraud;

• enquiring ofmanagement concerning actual and potential
litigation and claims, and instances of non-compliance
with laws and regulations; and

• reviewing correspondence with HMRC and the FCA.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Collective 

Investment Schemes Sourcebook

In our opinion:

• proper accounting records for the Company and its sub
funds have been kept and the fnancial statements are in
agreement with those records;

• we have received all the information and explanations 

which, to the best of our knowledge and belief, were
necessary for the purposes ofour audit; and

• the information disclosed in the Annual Report for the year
ended 31 December 2021 for the purpose ofcomplying
with Paragraph 4.5.9R of the Collective Investment
Schemes Sourcebook is consistent with the fnancial
statements.
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Use of our report

This report is made solely to the Company’s Shareholders,
as a body, in accordance with Paragraph 4.5.12R of the
Collective Investment Schemes Sourcebook ofthe Financial
Conduct Authority. Our audit work has been undertaken so
that we might state to the Company’s Shareholders 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 Company and the Company’s Shareholders as
a body, for our audit work, for this report, or for the opinions
we have formed.

Deloitte LLP 

Statutory Auditor
Edinburgh, United Kingdom
26 April 2022

28 April 2022
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Notes to the Financial Statements

1. Accounting Policies

(a) Basis of preparation
The fnancial statements have been prepared under the historical cost convention, as modifed by the revaluation of
investments, and in accordance with the Statement of Recommended Practice (SORP) for UK Authorised Funds issued
by the Investment Association in May 2014, as amended in June 2017 and FRS102 “The Financial Reporting Standard
applicable in the UK and Republic ofIreland”.

The ACD is confdent that the Company will continue in operation and be able to meet its liabilities as they fall due for at least
the next twelve months from the approval ofthese fnancial statements. The Company has adequate fnancial resources and
its assets consist ofsecurities, which are readily realisable. As such, the fnancial statements have been prepared on the
going concern basis.

(b) Functional and presentation currency
The functional and presentation currency ofeach sub-fund is Pounds Sterling.

(c)Recognition, classifcation and derecognition ofinvestments
Financial assets and fnancial liabilities are recognised in the sub-funds’ balance sheet when the sub-funds become a party
to the contractual provisions of the instrument.

Financial assets and fnancial liabilities are initially recognised at transaction price (including transaction costs) and
subsequently measured at amortised cost, except for the sub-funds’ investments classifed as fnancial assets at fair value
through proft or loss, which are initially recognised at fair value (excluding transaction costs).

(d) Valuation of investments
Quoted investments have been valued at bid-market value using prices as at close ofbusiness of31 December 2020, being
the last working day ofthe accounting year, net ofany accrued interest which is included in the balance sheet as revenue.
Collective Investment Schemes are valued at their bid value for dual priced funds, or their quoted price for single priced
funds. The valuation ofunlisted investments is based on the ACD’s assessment oftheir fair value. Suspended securities are
valued initially at the suspended price but are subject to regular review. Structured plans are valued at the latest price from
the product provider and verifed by the ACD weekly. Open forwards currency contracts are valued based on the diference
between the contract value and the market value adjusted by the prevailing spot rate and swap curve. The market value of
over the counter (OTC) derivatives is determined based on valuation pricing models which take into account relevant market
inputs as well as the time values, liquidity and volatility factors underlying the positions.

(e) Foreign Exchange
Where applicable, transactions during the year have been translated into sterling at the rate ofexchange ruling at the date of
transaction. Revenue received in foreign currency has been translated into sterling at the rates ofexchange ruling on the date
ofreceipt by the Depositary. Assets and liabilities in foreign currencies are translated into sterling at the rates ofexchange
ruling at the year end.

(f) Revenue
Dividends on equities and distributions from Collective Investment Schemes are recognised when quoted ex-dividend or
ex-distribution, respectively (see also Notes 2 (d), (e), and (g)). Interest on deposits is accounted for on an accruals basis.
Interest on debt securities is recognised on an accruals basis, taking into account the efective yield on the investment. The
efective yield basis amortises any discount or premium on the purchase ofan investment over its remaining life (see also
Note 2 (f)).

(g)Derivative fnancial instruments
For returns on an option, which has the immediate efect of generating a material capital loss, for instance it is written
materially “in the money”, then all returns including premiums received, would be regarded as capital in nature. However,
if there is no immediate capital loss generated or an immaterial capital loss is generated due to market timing, and not as
a direct result ofattempting to manufacture income at the expense ofcapital, the premium received is treated as revenue
notwithstanding that any future losses may be treated as capital.

(h) Expense
All expenses other than those relating to the purchase and sale ofinvestments are charged against revenue on an accruals
basis (see also Note 2 (h)).

Operating and administrative costs and expenses incurred by the Company may be paid out of the schemes property. In
order to protect the shareholders from fuctuations in these expenses, the ACD has agreed to fx the total amount ofthese
expenses in respect ofthe sub-funds. This is referred to as the “fxed rate operating charge”, this charge will be calculated
and accrued daily and deducted monthly in arrears from the sub-funds.
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(i) Taxation
Corporation tax is provided at the rate of20% oftaxable revenue after the deduction ofallowable expenses. Deferred tax
is recognised in respect of all timing diferences that have originated but not reversed at the balance sheet date where
transactions or events have occurred at that date that will result in an obligation to pay less or receive more tax. Deferred tax
assets are recognised only to the extent that the ACD considers that it will be more likely than not that there will be taxable
profts from which underlying timing diferences can be deducted.

(j) Single swing price adjustment
In certain circumstances, the ACD may charge a single swing price adjustment on the sale or repurchase of shares. The
adjustment, which is paid into the relevant sub-fund, is intended to cover the net infows into the sub-fund or net outfows
from the sub-fund, so that the price ofa share is above or below that which would have resulted from a mid-market valuation.
The charging ofa single swing price adjustment may reduce the redemption price or increase the purchase price ofshares.
The single swing price adjustment for each sub-fund will be calculated by reference to the costs ofdealing in the underlying
investments of that sub-fund, including any dealing spreads, commissions, and transfer taxes payable on purchases of
underlying securities.

(k) Investment Gains and Losses
Gains and losses, including exchange diferences, on the realisation of investments and increases and decreases in the
valuation ofinvestments held at the balance sheet date, including unrealised exchange diferences, are treated as capital.

(l) Valuation Techniques
Level 1 inputs are quoted prices in active markets for identical assets or liabilities that the entity can access at the
measurement date. A quoted market price in an active market provides the most reliable evidence offair value and is used
without adjustment to measure fair value whenever available, with limited exceptions. Ifan entity holds a position in a single
asset or liability and the asset or liability is traded in an active market, the fair value ofthe asset or liability is measured within
Level 1 as the product ofthe quoted price for the individual asset or liability and the quantity held by the entity, even ifthe
market's normal daily trading volume is not suf cient to absorb the quantity held and placing orders to sell the position in a
single transaction might afect the quoted price.

Level 2 inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly. Level 2 inputs include: quoted prices for similar assets or liabilities in active markets, quoted prices
for identical or similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for
the asset or liability, for example interest rates and yield curves observable at commonly quoted intervals, implied volatilities,
credit spreads, inputs that are derived principally from or corroborated by observable market data by correlation or other
means ('market-corroborated inputs').

The Sarasin Funds may have corporate bonds which fall in to this category as despite quoted prices being available, trading
can be irregular and there are often signifcant lengths oftime between traded arm’s length transactions.

Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are used to measure fair value to the
extent that relevant observable inputs are not available, thereby allowing for situations in which there is little, ifany, market
activity for the asset or liability at the measurement date. An entity develops unobservable inputs using the best information
available in the circumstances, which might include the entity's own data, taking into account all information about market
participant assumptions that is reasonably available.

Where assets are subject to administration or orderly realisation processes, the ACD may adjust the price to refect what he
considers a more realistic value in the circumstances. The rationale and pricing method is agreed with the Depositary and
monitored frequently.

2. Distribution Policies

(a) Basis of distribution
Revenue produced by the sub-funds’ investments accumulates during each accounting year. In order to conduct a controlled
distribution fow to shareholders, interim distributions may be made at the ACD’s discretion, up to a maximum of the
distributable revenue available for the year. Ifat the end ofthe accounting year any share class within a sub-fund is in defcit,
then funds will be transferred to cover the shortfall from capital.

(b) Unclaimed distributions
All distributions unclaimed for a period ofsix years after having become due for payment shall be forfeited and shall revert
to the capital ofthe sub-fund.

(c) Apportionment to multiple share classes
With the exception of the ACD’s periodic charge and performance fees, which are directly attributable to individual share
classes, all revenue and expenses are apportioned to the sub-fund’s share classes pro rata to the value ofthe net assets of
the relevant share class on the day the revenue or expense is recognised.

1. Accounting Policies (continued)
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(d) Stock dividends
Ordinary scrip dividends are recognised as revenue, based on the market value ofthe shares on the date they are quoted
ex-dividend and included in the amount available for distribution. For enhanced stock dividends, the amount ofenhancement
is treated as capital.

(e) Special dividends and share buy-backs 
Special dividends and proceeds from share buy-backs are reviewed on a case by case basis in determining whether the
amount is revenue or capital in nature. Where there is evidence to treat all or some of such receipts as revenue, such
amounts are recognised as dividend revenue ofthe sub-fund. Any tax treatment would follow the accounting treatment ofthe
principal amount.

(f) Interest from debt securities
Interest on debt securities is recognised on an accruals basis, taking into account the efective yield on the investment.
The efective yield basis amortises any discount or premium on the purchase of an investment over its remaining life.
However, distributions to shareholders will be made on a coupon basis, when it will enable a higher distribution to be paid to
shareholders.

(g) Distributions from collective investment schemes
The frst distribution received from investments in collective investment schemes may include an element ofequalisation,
which represents the average amount ofrevenue included in the price ofunits/shares. This equalisation is treated as a return
ofcapital and is not available for distribution.

(h) Expenses 
All expenses other than those relating to the purchase and sale ofinvestments are charged against revenue, on an accruals
basis. However, in determining the amount available for distribution, a percentage ofthe total expenses will be transferred to
capital for each sub-fund as detailed below. This has been decided by the ACD where a sub-funds’ objectives are to achieve
both capital growth and above average revenue generation, or when a sub-fund seeks to distribute income to holders of
income shares, to the extent that it is available, as well as achieving its stated objective.

SARASIN Thematic Global Equity – 100%
SARASIN Global Equity Real Return – 80%
SARASIN UK Thematic Smaller Companies – 60%
SARASIN Responsible Global Equity – 100%
SARASIN Global Dividend – 100%
SARASIN Global Higher Dividend – 100%
SARASIN Multi – Asset Strategic – 80%
SARASIN Sterling Bond – 100%
SARASIN Food & Agriculture Opportunities – 60%
SARASIN Responsible Corporate Bond – 100%
SARASIN Digital Opportunities – 100%
SARASIN Tomorrow’s World Multi Asset – 100%

(i) Equalisation
Equalisation is accrued revenue included in the price ofshares purchased during an accounting period, which, after using
monthly groupings to average, is refunded as part ofa shareholder’s frst distribution. As a capital repayment, it is not liable
to income tax, but must be deducted from the cost ofshares for capital gains tax purposes.

(j) Tax efect offees ofset to capital
Tax efect offees ofset to capital is applied and transferred between the revenue and capital property ofthe sub-funds.

3. Risk Management Policies

In pursuing each sub-fund’s investment objective, the ACD accepts market risk (comprising foreign currency risk, interest rate
risk and other price risk) and derivative risk, and in operating each sub-fund accepts liquidity risk and credit risk.

Foreign currency risk is the risk that the value ofthe sub-fund’s investment holdings will fuctuate as a result ofchanges
in foreign currency exchange rates. Each sub-fund’s investment portfolio may be invested in overseas securities and the
balance sheet can be afected by movements in foreign exchange rates. The ACD may seek to manage exposure to currency
movements by using forward exchange contracts or by hedging the sterling value of investments that are priced in other
currencies. Revenue received in other currencies is converted to sterling on or near the date of receipt.

Interest rate risk is the risk that the value ofa sub-fund’s investment holdings will fuctuate as a result ofactual or anticipated
changes in interest rates. The ACD considers the credit rating, yield and maturity ofeach debt security, to ensure the yield
refects any perceived risk. The value ofsuch debt securities may also be afected by changes in credit rating or default by
the underlying issuer.

2. Distribution Policies (continued)
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Market risk is the risk that the value ofa sub-fund’s investment holdings will fuctuate as a result ofchanges in market prices
caused by factors other than interest rate movements or exchange rate movements. Other price risk arises mainly from
uncertainty about the future prices of the fnancial instruments that each sub-fund holds. It represents the potential loss a
sub-fund might sufer through holding market positions in the face ofprice movements. Each sub-fund’s investment portfolio
is exposed to market price fuctuations which are monitored by the ACD in pursuance ofthe investment objective and policy
as set out in the Instrument ofIncorporation. Adherence to investment guidelines and to investment and borrowing powers
set out in the Instrument ofIncorporation and in the Rules ofthe Collective Investment Schemes Sourcebook ofthe Financial
Conduct Authority mitigates the risk ofexcessive exposure to any particular type ofsecurity or issuer.

Derivatives comprise offorward foreign currency contracts, futures, swaps, and option contracts. Forward foreign currency
contracts are used to manage currency risk arising from investing in overseas securities. Open positions at the balance
sheet date, which are all covered, are included in the Investment Assets/(Liabilities) as applicable. Gains/(losses) on forward
foreign exchange transactions are taken to capital. Futures contracts are used to reduce the risks associated with the market 
risk ofthe equity portfolio and to align the sub-fund’s exposure to market movements with that ofthe sub-fund’s benchmark.
The value ofthese investments may fuctuate signifcantly. By holding these types of investments, there is a risk ofcapital
depreciation in relation to certain fund assets.

Liquidity risk is the risk that a sub-fund may not be able to settle its fnancial obligations or that in order to do so, is forced to
sell investments or close positions on unfavourable terms. The sub-funds’ main liability is the redemption ofany shares that
investors wish to sell. Assets ofa sub-fund may need to be sold ifinsuf cient cash is available to fnance such redemptions.

As the sub-funds have signifcant holdings in readily realisable level 1 and level 2 securities, it is expected that the sub-funds
will be able to generate suf cient cash fows to settle these obligations when they arise.

The ACD reserves the right to defer redemptions where there is a net outfow representing 10% ofthe NAV or more on a
single dealing day.

Credit risk is the risk that a sub-fund will sufer a fnancial loss as a result ofa counterparty failing to discharge an obligation.
The sub-funds only buy and sell investments through brokers which have been approved by the ACD as an acceptable
counterparty. In addition, limits are set to the exposure to any individual broker that may exist at any time and changes in
brokers’ fnancial ratings are reviewed. Bonds or other debt securities involve credit risk to the issuer which may be evidenced
by the issuer’s credit rating. Securities which are subordinated and/or have a lower credit rating are generally considered to
have a higher credit risk and a greater possibility ofdefault than more highly rated securities.

Sub-funds invested in bonds expose it to the default risk of the bond issuer with regards interest payments and principal
repayments. Bond holdings with low credit ratings (sub-investment grade) or those that are not rated by a reputable credit
rating agency (unrated) are disclosed within the Portfolio Statement ofthe sub-fund. This risk is managed by appraising the
credit profle offnancial instruments and issuers in line with the sub-fund’s investment objective and policy.

Counterparty risk is a risk arising from derivative transactions entered into by the sub-funds uses the positive mark-to-
market value ofthe derivative with the relevant counterparty. The exposure may be reduced through the receipt ofcollateral.
Sub-funds with exposure to counterparties through derivative positions and the collateral held at the balance sheet date can
be seen in the Notes to the Financial Statements, Risk Disclosure, and Counterparty Risk note ofthe sub-fund.

3. Risk Management Policies (continued)
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) over a rolling 5 year period
after deducting fees and costs.

Investment Policy

We invest at least 80% ofthe sub-fund in the shares oflarge
and medium sized companies from around the world.

We may also invest in cash or bonds or units in funds
(including funds managed by Sarasin).

We carefully select the sub-fund’s investments and have free
choice to select companies from any country/region, sector
or industry.

We identify the long-term investment themes that drive growth
and lead to disruption in global economies and industries,
and will shape the world in which we live and invest. We 

select companies based on our own analysis of which are
most likely to beneft from our themes, and are well placed
to grow their revenues and cash fows as a result ofthem.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

Because the sub-fund ofers share classes denominated
in various currencies and with various currency hedging
options, shareholders may assess performance in respect
ofhedged share classes against an iteration ofthe MSCI All
Countries World Index (Net Total Return) which is hedged to
the currency ofdenomination ofthe relevant Share Class. In
respect ofall other share classes, shareholders may assess
performance against the MSCI All Countries World Index
(Net Total Return) denominated in the same currency as the
relevant unhedged share class.

The MSCI All Countries World Index (Total Net Return),
including in local currency form, represents the performance
of shares of companies from around the world.

Sensitivity Analysis 

The sub-fund invests in equities. The sub-fund will then use
options on individual stocks to implement views on specifc
stocks and to increase the yield on the sub-fund by selling
options on stocks. 

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The Value at Risk (VaR) is independently calculated by
StatPro Risk who evaluates the volatility and correlation of
the sub-fund’s holdings over a period of 2 years. StatPro
calculate historical price variations of each asset on a 

daily basis over this period using a historical simulation
methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Thematic Global Equity,
as at 31 December 2021, was 108.09%. (31 December 2020:
117.60%). The lowest, highest, and average utilisation in the
period was 103.30%, 119.73% and 109.43% respectively
(31 December 2020: 96.66%, 121.30%, and 110.50%,
respectively).

Note: Sub-fund moved to relative VaR in mid-2020 so that
the VaR limit moves with market volatility. The regulatory limit
is 200% relative to benchmark VaR.

Investment Review 
Performance 

The sub-fund returned 15.31% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 19.63% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise. 

Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to afect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron variant
at the end of the year signalled that the virus had not gone
away. Markets soon bounced back from the latter, however,
as scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth.
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Positives

US-listed Silicon Valley Bank was the sub- fund’s top
performing stock in the period. The bank recorded over
US$16 billion in deal volume, which will lead to impressive
fee income for the period. The Fed also gave the green light 

to the bank’s proposed merger with Boston Financial that
was announced in January 2021.

Companies involved in the manufacturing ofsemiconductors,
particularly ASML, continued their good momentum into
2021. This was underpinned by robust demand that’s
making headlines for shortages in the automotive industry.
These shortages led to further orders from the likes of TSMC 

and Intel as they expanded production capacity. They rely on
ASML for its extreme ultraviolet (EUV) lithography machines
which help manufacture the smallest, most sophisticated
computer chips. Against this backdrop, ASML was a key
contributor to performance over the period.

Among information technology companies, the sub-fund’s
position in tech giants Microsoft and Alphabet added value.
The former has delivered strong results throughout the year
and continues to beneft from its move to more cloud-based
software, such as the Azure platform.

Over the course of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout
in the US, combined with exceptional fscal spending from
the newly inaugurated Biden administration. As a result, US
equities outperformed other regions. The rise in employment,
wages and savings that has accompanied the reopening has 

boosted consumer spending, helping companies like Home
Depot, which has seen sales growth accelerate throughout
the period, often ahead ofanalysts’ expectations.

Negatives

Detractors included France-based manufacturer Alstom,
after the acquisition ofBombardier led to unforeseen costs.
Integrating the company and disposing of problematic
contracts have proven more expensive than frst thought.
This has weighed on both company earnings and the
share price. Though disappointing, we still see a number of
thematic opportunities for the rail company.

US software company Splunk detracted as its CEO Doug
Merritt announced that he was stepping down. The market 

reacted dramatically to the news, despite the fact that the
company also announced good operating earnings. We
maintain that the stock is a long-term structural winner in a
world increasingly reliant on data processing and software
security – areas where Splunk is a market leader. Following
the CEO’s departure, we added to our position to take
advantage of the lower valuation. 

Peruvian bank Credicorp’s share price also weighed on
performance as fears surrounding the outcome of the 

Presidential election weighed on the Peruvian market. Early
polling suggested the left-wing candidate, Pedro Castillo,
was ahead of the more market friendly candidate, Keiko
Fujimori, which prompted us to exit the position.

Transactions

We exited the online travel agency Booking. Despite travel
restrictions afecting tourist numbers globally, Booking’s share
price had surged on the anticipation ofa strong rebound. We
felt the valuation was over-estimating the rebound potential.

We sold the sub-fund’s position in the US support services
company Ecolab. Whilst the company has strong thematic
credentials as a water hygiene and preservation specialist,
we felt that the valuation was too demanding for the growth 

on ofer.

We also sold ofshore wind farm developer Orsted. Having
performed extremely strongly in 2020, it experienced a
sharp reset during the frst couple of months of the year.
With disappointing US auction and UK tender rounds,
it compounded lower guidance for 2021. Competition is
mounting in ofshore wind and although we believe that a
tremendous growth opportunity remains, we have decided to
sell Orsted at this time.

Lastly, we exited the portfolio’s positions in Swiss favours
and fragrances company Givaudan, Japanese healthcare
company Shionogi, and US industrial technology companies
TE Connectivity and Zebra Technologies.

We started a position in Costco, the US-listed retailer with
locations across the world. After a period of weakness,
we felt the valuation was at an attractive level. We also 

anticipated that, despite a very strong 2020, 2021 would be
another year ofgood sales performance. This proved to be
the case as the year progressed and the business enjoyed
both strong sales growth and share-price appreciation.

We bought exposure to global hotel brand Marriott. It is
less exposed to international travel numbers compared to
Booking, as the majority of its estate is in the USA. This
was one of the frst countries to remove COVID-related
restrictions.  

In addition, we started positions in DSM, a Dutch listed Life
Sciences Company, Charter Communications, Microsoft and
Amazon.com.

Outlook

Although infection rates are rising across the world, there
is evidence that Omicron is a milder variant than previous 

strains. Many investors are convinced that it will have a
minimal impact on long-term economic growth. That being
said, we are likely to see further volatility in risk markets as
the full economic impact – especially on specifc sectors –
becomes clear.

Investment Review  (continued)
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Other issues also continue to cause problems for investors,
including rising infation, supply chain shortages and higher
energy prices. All ofthese will need to be watched closely for
their impact on economic growth. We have seen an increasing 

focus on controlling infation from the Fed, as it slows down
its pace of asset purchases and prepares to raise interest 

rates. While the European Central Bank (ECB) is more likely
to maintain stimulus for longer, recent statements suggest
the bank no longer believes infation to be a transitory issue.
Globally, ultra-loose monetary policy is undoubtedly being
tightened, undoing one ofthe major supporting factors from
asset markets since March 2020.

However, governments continue to raise fscal stimulus,
as they did during the 2008 fnancial crisis. Trillions have
been pledged, targeting societal inequality with ‘levelling up’
policies, and industry stimulus such as US President Joe
Biden’s infrastructure package and the UK’s ‘Green Budget’.
Crucially, governments’ mentality towards debt has shifted,
meaning we’re unlikely to see a return to the austerity that
followed the 2008 crisis.

We expect trends that have accelerated due to the pandemic 

– such as e-commerce and working from home – are here
to stay. Opportunities will be driven by the shift to a more
digital world, automation, climate change mitigation and
adaptation. There are also long-term demographic trends
and shifts in consumption patterns, in the emerging and the
developed markets.

Beyond the pandemic, there are other challenges we monitor.
Rising inequality is one of our greatest worries following
the consequences of the virus disproportionately afecting
lower skilled, lower income populations. Already fragile
global supply chains also continue to be tested and now
face pressure from accelerating global demand, reshoring
production and strategic supply nationalism.

Despite the challenges, we remain positive on the prospects
for a recovery in the coming year and beyond, supported
by international vaccination eforts. Ultimately, the reaction
function of central banks to infation and economic data is
likely to be the defning factor for asset markets over the next
12 months.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
Microsoft 
Charter Communications 
Amazon.com
Siemens 
Costco Wholesale 
NextEra Energy
Shiseido 
Service Corp International 
Illumina 
Walt Disney

Top 10 sales during the year
Zebra Technologies
TE Connectivity
JPMorgan Chase 
Accenture
CSL 
Credicorp 
Orsted 
SVB Financial 
Alibaba Holding
Airbus

Investment Review  (continued)
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The Comparative Tables on pages 35 to 58 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,272.83 1,142.56 922.78

Return before operating charges* 192.65 165.33 256.12
Operating charges (22.92) (19.64) (18.13)

Return after operating charges* 169.73 145.69 237.99

Distributions on income shares (14.22) (15.42) (18.21)

Closing net asset value per share 1,428.34 1,272.83 1,142.56

* after direct transaction costs of1: 0.83 0.99 0.85

Performance

Return after charges2 13.33% 12.75% 25.79%

Other Information

Closing net asset value (£'000) 5,470 3,620 4,026
Closing number ofshares 382,916 284,402 352,395
Operating charges3 1.69% 1.71% 1.71%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,473.00p 1,288.00p 1,169.00p

Lowest share price 1,233.00p 894.90p 916.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,511.97 1,340.19 1,064.63

Return before operating charges* 229.76 194.54 296.49
Operating charges (27.46) (22.76) (20.93)

Return after operating charges* 202.30 171.78 275.56

Distributions (16.92) (18.17) (21.07)

Retained distributions on accumulation shares 16.92 18.17 21.07

Closing net asset value per share 1,714.27 1,511.97 1,340.19

* after direct transaction costs of1: 1.00 1.15 0.98

Performance

Return after charges2 13.38% 12.82% 25.88%

Other Information

Closing net asset value (£'000) 17,857 14,567 18,959
Closing number ofshares 1,041,682 963,454 1,414,622
Operating charges3 1.69% 1.71% 1.71%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,760.00p 1,523.00p 1,362.00p

Lowest share price 1,464.00p 1,050.00p 1,058.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,345.16 1,195.67 956.22

Return before operating charges* 204.91 174.25 266.23
Operating charges (10.29) (8.53) (7.83)

Return after operating charges* 194.62 165.72 258.40

Distributions on income shares (15.07) (16.23) (18.95)

Closing net asset value per share 1,524.71 1,345.16 1,195.67

* after direct transaction costs of1: 0.89 1.04 0.88

Performance

Return after charges2 14.47% 13.86% 27.02%

Other Information

Closing net asset value (£'000) 1,263 1,091 649
Closing number ofshares 82,868 81,073 54,267
Operating charges3 0.71% 0.71% 0.71%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,570.00p 1,361.00p 1,223.00p

Lowest share price 1,304.00p 938.50p 950.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,801.05 1,580.09 1,242.88

Return before operating charges* 275.07 232.19 347.45
Operating charges (13.81) (11.23) (10.24)

Return after operating charges* 261.26 220.96 337.21

Distributions (20.24) (21.52) (24.74)

Retained distributions on accumulation shares 20.24 21.52 24.74

Closing net asset value per share 2,062.31 1,801.05 1,580.09

* after direct transaction costs of1: 1.19 1.36 1.15

Performance

Return after charges2 14.51% 13.98% 27.13%

Other Information

Closing net asset value (£'000) 6,605 5,782 5,089
Closing number ofshares 320,276 321,057 322,083
Operating charges3 0.71% 0.71% 0.71%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 2,114.00p 1,814.00p 1,605.00p

Lowest share price 1,745.00p 1,241.00p 1,236.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 253.31 228.00

Return before operating charges* 41.54 26.81
Operating charges (1.97) (0.32)

Return after operating charges* 39.57 26.49

Distributions on income shares (2.88) (1.18)

Closing net asset value per share 290.00 253.31

* after direct transaction costs of2: 0.17 0.21

Performance

Return after charges3 15.62% 11.62%

Other Information

Closing net asset value (£'000) 11,797 8,291
Closing number ofshares 4,067,935 3,273,110
Operating charges4 0.71% 0.71%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 297.00p 253.70p

Lowest share price 245.70p 216.70p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 303.81 272.20

Return before operating charges* 49.93 32.00
Operating charges (2.36) (0.39)

Return after operating charges* 47.57 31.61

Distributions (3.47) (1.40)

Retained distributions on accumulation shares 3.47 1.40

Closing net asset value per share 351.38 303.81

* after direct transaction costs of2: 0.20 0.25

Performance

Return after charges3 15.66% 11.61%

Other Information

Closing net asset value (£'000) 601    517

Closing number ofshares 170,969 170,331
Operating charges4 0.71% 0.71%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 358.20p 302.80p

Lowest share price 294.70p 258.70p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,573.76 1,387.59 1,097.01

Return before operating charges* 240.00 202.93 305.89
Operating charges (20.18) (16.76) (15.31)

Return after operating charges* 219.82 186.17 290.58

Distributions (17.64) (18.85) (21.78)

Retained distributions on accumulation shares 17.64 18.85 21.78

Closing net asset value per share 1,793.58 1,573.76 1,387.59

* after direct transaction costs of1: 1.04 1.19 1.01

Performance

Return after charges2 13.97% 13.42% 26.49%

Other Information

Closing net asset value (£'000) 1,537 1,199 1,076
Closing number ofshares 85,715 76,198 77,527
Operating charges3 1.19% 1.21% 1.21%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,840.00p 1,585.00p 1,410.00p

Lowest share price 1,525.00p 1,088.00p 1,091.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,314.48 1,172.34 941.09

Return before operating charges* 199.87 170.45 261.20
Operating charges (14.69) (12.42) (11.33)

Return after operating charges* 185.18 158.03 249.87

Distributions on income shares (14.71) (15.89) (18.62)

Closing net asset value per share 1,484.95 1,314.48 1,172.34

* after direct transaction costs of1: 0.87 1.01 0.85

Performance

Return after charges2 14.09% 13.48% 26.55%

Other Information

Closing net asset value (£'000) 108,380 103,421 65,410
Closing number ofshares 7,298,555 7,867,839 5,579,426
Operating charges3 1.04% 1.06% 1.06%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,530.00p 1,330.00p 1,199.00p

Lowest share price 1,273.00p 919.50p 935.20p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,757.00 1,546.59 1,220.78

Return before operating charges* 267.90 226.80 340.79
Operating charges (19.66) (16.39) (14.98)

Return after operating charges* 248.24 210.41 325.81

Distributions (19.71) (21.03) (24.25)

Retained distributions on accumulation shares 19.71 21.03 24.25

Closing net asset value per share 2,005.24 1,757.00 1,546.59

* after direct transaction costs of1: 1.16 1.33 1.13

Performance

Return after charges2 14.13% 13.60% 26.69%

Other Information

Closing net asset value (£'000) 58,462 57,579 36,688
Closing number ofshares 2,915,453 3,277,131 2,372,211
Operating charges3 1.04% 1.06% 1.06%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 2,056.00p 1,769.00p 1,571.00p

Lowest share price 1,702.00p 1,214.00p 1,214.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 247.11 222.60

Return before operating charges* 40.55 26.13
Operating charges (2.79) (0.47)

Return after operating charges* 37.76 25.66

Distributions on income shares (2.81) (1.15)

Closing net asset value per share 282.06 247.11

* after direct transaction costs of2: 0.16 0.20

Performance

Return after charges3 15.28% 11.53%

Other Information

Closing net asset value (£'000) 35,030 44,945
Closing number ofshares 12,419,455 18,188,037
Operating charges4 1.04% 1.06%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 289.00p 247.50p

Lowest share price 239.60p 211.60p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 298.81 267.90

Return before operating charges* 49.01 31.48
Operating charges (3.33) (0.57)

Return after operating charges* 45.68 30.91

Distributions (3.40) (1.38)

Retained distributions on accumulation shares 3.40 1.38

Closing net asset value per share 344.49 298.81

* after direct transaction costs of2: 0.20 0.24

Performance

Return after charges3 15.29% 11.54%

Other Information

Closing net asset value (£'000) 55   361
Closing number ofshares 15,867 120,799
Operating charges4 1.04% 1.06%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 351.30p 297.80p

Lowest share price 289.70p 254.60p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,342.53 1,196.36 959.20

Return before operating charges* 204.67 173.86 266.74
Operating charges (13.64) (11.48) (10.59)

Return after operating charges* 191.03 162.38 256.15

Distributions on income shares (15.03) (16.21) (18.99)

Closing net asset value per share 1,518.53 1,342.53 1,196.36

* after direct transaction costs of1: 0.89 1.03 0.88

Performance

Return after charges2 14.23% 13.57% 26.70%

Other Information

Closing net asset value (£'000) 4,546 2,656 2,720
Closing number ofshares 299,358 197,810 227,358
Operating charges3 0.94% 0.96% 0.96%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,564.00p 1,359.00p 1,223.00p

Lowest share price 1,301.00p 938.40p 953.20p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,608.97 1,415.36 1,116.06

Return before operating charges* 245.65 207.25 311.76
Operating charges (16.34) (13.64) (12.46)

Return after operating charges* 229.31 193.61 299.30

Distributions (18.06) (19.25) (22.18)

Retained distributions on accumulation shares 18.06 19.25 22.18

Closing net asset value per share 1,838.28 1,608.97 1,415.36

* after direct transaction costs of1: 1.07 1.23 1.04

Performance

Return after charges2 14.25% 13.68% 26.82%

Other Information

Closing net asset value (£'000) 16,954 13,940 19,126
Closing number ofshares 922,273 866,379 1,351,310
Operating charges3 0.94% 0.96% 0.96%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,885.00p 1,620.00p 1,438.00p

Lowest share price 1,559.00p 1,111.00p 1,109.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 246.32 221.90

Return before operating charges* 40.13 26.00
Operating charges (2.48) (0.43)

Return after operating charges* 37.65 25.57

Distributions on income shares (2.81) (1.15)

Closing net asset value per share 281.16 246.32

* after direct transaction costs of2: 0.16 0.20

Performance

Return after charges3 15.28% 11.52%

Other Information

Closing net asset value (£'000) 189 780
Closing number ofshares 67,063 316,764
Operating charges4 0.94% 0.96%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 288.00p 246.70p

Lowest share price 238.90p 210.90p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 296.07 265.40

Return before operating charges* 48.68 31.18
Operating charges (3.06) (0.51)

Return after operating charges* 45.62 30.67

Distributions (3.37) (1.37)

Retained distributions on accumulation shares 3.37 1.37

Closing net asset value per share 341.69 296.07

* after direct transaction costs of2: 0.20 0.24

Performance

Return after charges3 15.41% 11.56%

Other Information

Closing net asset value (£'000) 64,992 36,269
Closing number ofshares 19,020,417 12,250,327
Operating charges4 0.94% 0.96%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 348.40p 295.10p

Lowest share price 287.20p 252.30p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.45

Return before operating charges* 10.71

Operating charges (0.37)

Return after operating charges* 10.34

Distributions (3.41)

Retained distributions on accumulation shares 3.41

Closing net asset value per share 108.79

* after direct transaction costs of2: 0.06

Performance

Return after charges3 10.50%

Other Information

Closing net asset value (£'000) 2,164
Closing number ofshares 1,989,317
Operating charges4 0.55%
Direct transaction costs 0.06%

Prices

Highest share price 111.50p

Lowest share price 96.29p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,288.32 1,155.22 931.78

Return before operating charges* 195.94 166.40 258.17
Operating charges (21.80) (17.68) (16.26)

Return after operating charges* 174.14 148.72 241.91

Distributions on income shares (14.38) (15.62) (18.47)

Closing net asset value per share 1,448.08 1,288.32 1,155.22

* after direct transaction costs of1: 0.86 0.98 0.83

Performance

Return after charges2 13.52% 12.87% 25.96%

Other Information

Closing net asset value (£'000) 5,173 1,423 1,939
Closing number ofshares 357,265 110,475 167,883
Operating charges3 1.56% 1.56% 1.56%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,493.00p 1,304.00p 1,181.00p

Lowest share price 1,248.00p 905.10p 925.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,537.56 1,360.74 1,079.56

Return before operating charges* 232.20 197.76 300.13
Operating charges (25.09) (20.94) (18.95)

Return after operating charges* 207.11 176.82 281.18

Distributions (17.20) (18.46) (21.48)

Retained distributions on accumulation shares 17.20 18.46 21.48

Closing net asset value per share 1,744.67 1,537.56 1,360.74

* after direct transaction costs of1: 0.99 1.16 0.97

Performance

Return after charges2 13.47% 12.99% 26.05%

Other Information

Closing net asset value (£'000) 149 1,846 2,790
Closing number ofshares 8,528 120,047 205,031
Operating charges3 1.56% 1.56% 1.56%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,790.00p 1,548.00p 1,383.00p

Lowest share price 1,489.00p 1,067.00p 1,073.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 232.19 209.30

Return before operating charges* 37.95 24.62
Operating charges (3.96) (0.65)

Return after operating charges* 33.99 23.97

Distributions on income shares (2.63) (1.08)

Closing net asset value per share 263.55 232.19

* after direct transaction costs of2: 0.16 0.19

Performance

Return after charges3 14.64% 11.45%

Other Information

Closing net asset value (£'000) 12,143 7,150
Closing number ofshares 4,607,714 3,079,273
Operating charges4 1.56% 1.56%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 270.20p 232.50p

Lowest share price 225.10p 199.00p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 280.84 252.00

Return before operating charges* 46.25 29.63
Operating charges (4.73) (0.79)

Return after operating charges* 41.52 28.84

Distributions (3.19) (1.30)

Retained distributions on accumulation shares 3.19 1.30

Closing net asset value per share 322.36 280.84

* after direct transaction costs of2: 0.19 0.23

Performance

Return after charges3 14.78% 11.44%

Other Information

Closing net asset value (£'000) 175   1,117
Closing number ofshares 54,338 397,796
Operating charges4 1.56% 1.56%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 329.00p 279.90p

Lowest share price 272.30p 239.50p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,217.21 1,075.76 1,006.15

Return before operating charges* 186.19 158.05 77.25
Operating charges (2.39) (1.96) (0.94)

Return after operating charges* 183.80 156.09 76.31

Distributions on income shares (13.67) (14.64) (6.70)

Closing net asset value per share 1,387.34 1,217.21 1,075.76

* after direct transaction costs of2: 0.82 0.94 0.83

Performance

Return after charges3 15.10% 14.51% 7.58%

Other Information

Closing net asset value (£'000) 123,642 52,707 21,508
Closing number ofshares 8,912,177 4,330,136 1,999,328
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,428.00p 1,232.00p 1,100.00p

Lowest share price 1,180.00p 845.40p 994.60p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin Thematic Global Equity, whilst no periodic charge is currently payable out ofthe Fund's Property to the ACD,
a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,240.04 1,082.31 1,006.15

Return before operating charges* 189.80 159.70 77.10

Operating charges (2.36) (1.97) (0.94)

Return after operating charges* 187.44 157.73 76.16

Distributions (14.04) (14.77) (6.70)

Retained distributions on accumulation shares 14.04 14.77 6.70

Closing net asset value per share 1,427.48 1,240.04 1,082.31

* after direct transaction costs of2: 0.80 0.94 0.83

Performance

Return after charges3 15.12% 14.57% 7.57%

Other Information

Closing net asset value (£'000) 7,331 24,431 15,209
Closing number ofshares 513,579 1,970,149 1,405,234
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.06% 0.09% 0.08%

Prices

Highest share price 1,462.00p 1,248.33p 1,100.00p

Lowest share price 1,202.00p 850.46p 994.60p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin Thematic Global Equity, whilst no periodic charge is currently payable out ofthe Fund's Property to the ACD,
a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,263.91 1,137.00

Return before operating charges* 207.64 133.17
Operating charges (2.52) (0.41)

Return after operating charges* 205.12 132.76

Distributions on income shares (14.42) (5.85)

Closing net asset value per share 1,454.61 1,263.91

* after direct transaction costs of2: 0.86 1.05

Performance

Return after charges3 16.23% 11.68%

Other Information

Closing net asset value (£'000) 133,780 54,296
Closing number ofshares 9,196,939 4,295,906
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 1,489.00p 1,266.00p

Lowest share price 1,227.00p 1,081.00p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin Thematic Global Equity, whilst no periodic charge is currently payable out ofthe Fund's Property to the ACD,
a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,287.69 1,153.00

Return before operating charges* 211.86 135.11
Operating charges (2.49) (0.42)

Return after operating charges* 209.37 134.69

Distributions (14.83) (5.94)

Retained distributions on accumulation shares 14.83 5.94

Closing net asset value per share 1,497.06 1,287.69

* after direct transaction costs of2: 0.85 1.06

Performance

Return after charges3 16.26% 11.68%

Other Information

Closing net asset value (£'000) 7,411 23,751
Closing number ofshares 495,045 1,844,427
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 1,525.00p 1,284.00p

Lowest share price 1,250.00p 1,096.00p

1Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin Thematic Global Equity, whilst no periodic charge is currently payable out ofthe Fund's Property to the ACD,
a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 5 refecting observed historical returns. The sub-fund is in this category because it has shown
higher levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 14.19% (31 December 2020 - 10.23%)

25,753 Charter Communications 12,396,310 1.98

2,119,353 Enel 12,535,977 2.00

20,850 Equinix 13,020,762 2.08

304,723 HDFC Bank ADR 14,630,392 2.34

186,000 Otis Worldwide 11,956,897 1.91

293,712 Service Corp International 15,394,155 2.46

99,817 Taiwan Semiconductor Manufacturing ADR 8,866,316 1.42

88,800,809 14.19

Cyclical Franchise 29.19% (31 December 2020 - 41.91%)

99,639 CME 16,806,471 2.69

77,800 Daikin Industries 13,011,418 2.08

50,920 Deere & Co 12,893,065 2.06

3,042,052 DS Smith 11,675,396 1.86

94,489 First Republic Bank 14,402,342 2.30

40,861 Home Depot 12,519,101 2.00

226,459 London Stock Exchange 15,693,609 2.51

123,526 Marriott International 'A' 15,069,906 2.41

892,897 Prudential 11,379,972 1.82

7,543,200 Samsonite International 11,300,835 1.81

77,811 Schneider Electric 11,262,950 1.80

47,600 Shimano 9,353,876 1.49

106,665 Siemens 13,673,446 2.18

27,208 SVB Financial 13,627,401 2.18

182,669,788 29.19

Defensive Franchise 27.57% (31 December 2020 - 19.63%)

97,408 Air Liquide 12,529,314 2.00

196,542 Colgate-Palmolive 12,382,094 1.98

30,148 Costco Wholesale 12,636,361 2.02

131,822 EssilorLuxottica 20,705,663 3.31

61,279 Koninklijke 10,187,104 1.63

158,387 Medtronic 12,097,260 1.93

257,279 Merck 14,557,836 2.33

93,985 Microsoft 23,329,539 3.73

105,288 Middleby 15,294,335 2.44

48,557 Moody's 13,996,905 2.24

182,961 NextEra Energy 12,611,198 2.01

192,271 Reckitt Benckiser 12,189,982 1.95

172,517,591 27.57

Disruptive Growth 20.48% (31 December 2020 - 19.95%)

1,178,200 AIA 8,769,806 1.40

9,707 Alphabet 'C' 20,737,410 3.32

6,042 Amazon.com 14,873,280 2.38

59,483 Amgen 9,880,382 1.58

24,162 ASML 14,336,457 2.29

225,534 Dassault Systemes 9,903,475 1.58
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth (continued)

36,529 Illumina 10,260,321 1.64

114,367 Jack Henry & Associates 14,090,162 2.25

60,073 Mastercard 'A' 15,937,118 2.55

109,374 Splunk 9,344,574 1.49

128,132,985 20.48

Special Situation 6.66% (31 December 2020 - 5.51%)

361,677 Alstom 9,468,276 1.51

529,082 Aramark 14,394,529 2.30

211,100 Shiseido 8,679,679 1.39

79,839 Walt Disney 9,130,098 1.46

41,672,582 6.66

Forward Currency Contracts 0.74% (31 December 2020 - 0.13%)

EUR (25,355) Sold EUR, Bought GBP 21,523 for settlement on
25/01/2022 227 –

EUR (13,443,033) Sold EUR, Bought GBP 11,437,900 for settlement on
25/01/2022 147,083 0.02

EUR (58,859) Sold EUR, Bought GBP 49,963 for settlement on
25/01/2022 527 –

EUR (6,723) Sold EUR, Bought GBP 5,744 for settlement on
25/01/2022 97 –

EUR (127,483) Sold EUR, Bought GBP 108,487 for settlement on
25/01/2022 1,414 –

EUR (27,078) Sold EUR, Bought GBP 23,039 for settlement on
25/01/2022 296 –

EUR (68,073) Sold EUR, Bought GBP 57,282 for settlement on
25/01/2022 108 –

EUR (39,811) Sold EUR, Bought GBP 33,873 for settlement on
25/01/2022 436 –

EUR (36,799) Sold EUR, Bought GBP 31,310 for settlement on
25/01/2022 403 –

EUR (1,109) Sold EUR, Bought GBP 941 for settlement on 25/01/2022 10 –

EUR (977) Sold EUR, Bought GBP 822 for settlement on 25/01/2022 2 –

EUR (306) Sold EUR, Bought GBP 258 for settlement on 25/01/2022 – –

EUR (346) Sold EUR, Bought GBP 294 for settlement on 25/01/2022 3 –

EUR (28,105,841) Sold EUR, Bought GBP 23,913,636 for settlement on
25/01/2022 307,512 0.05

EUR (11,481) Sold EUR, Bought GBP 9,769 for settlement on
25/01/2022 126 –

EUR (851,804) Sold EUR, Bought GBP 723,123 for settlement on
25/01/2022 7,692 –

EUR (10,561) Sold EUR, Bought GBP 8,922 for settlement on
25/01/2022 52 –

EUR (19,801) Sold EUR, Bought GBP 16,708 for settlement on
25/01/2022 77 –

EUR (3,808) Sold EUR, Bought GBP 3,233 for settlement on
25/01/2022 34 –

EUR (126,168) Sold EUR, Bought GBP 107,349 for settlement on
25/01/2022 1,380 –
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

EUR (3,373) Sold EUR, Bought GBP 2,838 for settlement on
25/01/2022 5 –

EUR (66,534) Sold EUR, Bought GBP 55,987 for settlement on
25/01/2022 105 –

EUR (75,126) Sold EUR, Bought GBP 63,777 for settlement on
25/01/2022 678 –

EUR (2,489,044) Sold EUR, Bought GBP 2,117,784 for settlement on
25/01/2022 27,233 0.01

EUR (196,288) Sold EUR, Bought GBP 165,174 for settlement on
25/01/2022 311 –

EUR (77,234) Sold EUR, Bought GBP 65,566 for settlement on
25/01/2022 697 –

EUR (223,798) Sold EUR, Bought GBP 189,989 for settlement on
25/01/2022 2,021 –

EUR (761,463) Sold EUR, Bought GBP 640,760 for settlement on
25/01/2022 1,206 –

EUR (47,125) Sold EUR, Bought GBP 40,005 for settlement on
25/01/2022 426 –

EUR (41,859) Sold EUR, Bought GBP 35,224 for settlement on
25/01/2022 66 –

EUR (6,141) Sold EUR, Bought GBP 5,161 for settlement on
25/01/2022 (4) –

EUR (3,941) Sold EUR, Bought GBP 3,312 for settlement on
25/01/2022 (3) –

EUR (7,420,103) Sold EUR, Bought GBP 6,313,337 for settlement on
25/01/2022 81,185 0.01

EUR (1,559,751) Sold EUR, Bought GBP 1,327,102 for settlement on
25/01/2022 17,066 –

EUR (2,562,965) Sold EUR, Bought GBP 2,180,679 for settlement on
25/01/2022 28,042 0.01

EUR (11,952) Sold EUR, Bought GBP 10,211 for settlement on
25/01/2022 172 –

EUR (2,011) Sold EUR, Bought GBP 1,695 for settlement on
25/01/2022 6 –

EUR (7,289) Sold EUR, Bought GBP 6,158 for settlement on
25/01/2022 36 –

EUR (12,024) Sold EUR, Bought GBP 10,233 for settlement on
25/01/2022 133 –

EUR (40,794) Sold EUR, Bought GBP 34,464 for settlement on
25/01/2022 201 –

EUR (25,253) Sold EUR, Bought GBP 21,436 for settlement on
25/01/2022 226 –

EUR (7,855) Sold EUR, Bought GBP 6,628 for settlement on
25/01/2022 30 –

EUR (1,062) Sold EUR, Bought GBP 894 for settlement on 25/01/2022 2 –

EUR (1,201) Sold EUR, Bought GBP 1,020 for settlement on
25/01/2022 11 –

EUR (24,601) Sold EUR, Bought GBP 20,757 for settlement on
25/01/2022 95 –

EUR (32,127) Sold EUR, Bought GBP 27,271 for settlement on
25/01/2022 288 –
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EUR (9,040) Sold EUR, Bought GBP 7,583 for settlement on
25/01/2022 (10) –

EUR (2,041) Sold EUR, Bought GBP 1,712 for settlement on
25/01/2022 (2) –

EUR (407,122) Sold EUR, Bought GBP 345,619 for settlement on
25/01/2022 3,677 –

EUR (364,000) Sold EUR, Bought GBP 306,300 for settlement on
25/01/2022 577 –

EUR (2,843) Sold EUR, Bought GBP 2,429 for settlement on
25/01/2022 41 –

EUR (3,068) Sold EUR, Bought GBP 2,610 for settlement on
25/01/2022 34 –

EUR (26,428) Sold EUR, Bought GBP 22,579 for settlement on
25/01/2022 381 –

EUR 71,479 Bought EUR, Sold GBP 61,148 for settlement on
25/01/2022 (1,113) –

HKD 382 Bought HKD, Sold GBP 36 for settlement on 25/01/2022 – –

JPY 98,544 Bought JPY, Sold GBP 643 for settlement on 25/01/2022 (11) –

JPY 9,607 Bought JPY, Sold GBP 63 for settlement on 25/01/2022 (1) –

JPY 322,055 Bought JPY, Sold GBP 2,115 for settlement on 25/01/2022 (50) –

JPY 11,712 Bought JPY, Sold GBP 77 for settlement on 25/01/2022 (2) –

JPY 30,716 Bought JPY, Sold GBP 203 for settlement on 25/01/2022 (6) –

JPY 12,828 Bought JPY, Sold GBP 85 for settlement on 25/01/2022 (3) –

JPY 10,648,916 Bought JPY, Sold GBP 71,043 for settlement on
25/01/2022 (2,757) –

JPY 129,821 Bought JPY, Sold GBP 866 for settlement on 25/01/2022 (33) –

JPY 3,239 Bought JPY, Sold GBP 21 for settlement on 25/01/2022 – –

JPY 93,449 Bought JPY, Sold GBP 621 for settlement on 25/01/2022 (21) –

HKD 136 Bought HKD, Sold GBP 13 for settlement on 25/01/2022 – –

HKD 4,074 Bought HKD, Sold GBP 390 for settlement on 25/01/2022 (4) –

HKD 12,858 Bought HKD, Sold GBP 1,237 for settlement on
25/01/2022 (19) –

HKD 468 Bought HKD, Sold GBP 45 for settlement on 25/01/2022 (1) –

HKD 647,289 Bought HKD, Sold GBP 62,634 for settlement on
25/01/2022 (1,332) –

HKD 1,254 Bought HKD, Sold GBP 121 for settlement on 25/01/2022 (3) –

HKD 524 Bought HKD, Sold GBP 51 for settlement on 25/01/2022 (1) –

HKD 618,194 Bought HKD, Sold GBP 59,948 for settlement on
25/01/2022 (1,402) –

HKD 4,936 Bought HKD, Sold GBP 468 for settlement on 25/01/2022 (1) –

HKD 5,382 Bought HKD, Sold GBP 522 for settlement on 25/01/2022 (12) –

JPY 115,391 Bought JPY, Sold GBP 742 for settlement on 25/01/2022 (2) –

USD 13,611 Bought USD, Sold GBP 10,292 for settlement on
25/01/2022 (242) –

EUR 58,403 Bought EUR, Sold GBP 49,701 for settlement on
25/01/2022 (648) –

EUR 805,922 Bought EUR, Sold GBP 689,443 for settlement on
25/01/2022 (12,548) –

JPY 29,183 Bought JPY, Sold GBP 195 for settlement on 25/01/2022 (8) –

HKD 1,764 Bought HKD, Sold GBP 171 for settlement on 25/01/2022 (4) –

HKD 1,690 Bought HKD, Sold GBP 164 for settlement on 25/01/2022 (4) –
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EUR 1,059 Bought EUR, Sold GBP 906 for settlement on 25/01/2022 (16) –

JPY 2,032,522 Bought JPY, Sold GBP 13,560 for settlement on
25/01/2022 (526) –

HKD 122,830 Bought HKD, Sold GBP 11,886 for settlement on
25/01/2022 (253) –

USD 9,891 Bought USD, Sold GBP 7,454 for settlement on
25/01/2022 (151) –

HKD 117,708 Bought HKD, Sold GBP 11,415 for settlement on
25/01/2022 (267) –

USD 12,534 Bought USD, Sold GBP 9,274 for settlement on
25/01/2022 (19) –

USD 351 Bought USD, Sold GBP 260 for settlement on 25/01/2022 (1) –

USD 10,643 Bought USD, Sold GBP 7,937 for settlement on
25/01/2022 (79) –

USD 1,011 Bought USD, Sold GBP 754 for settlement on 25/01/2022 (7) –

USD 34,587 Bought USD, Sold GBP 25,944 for settlement on
25/01/2022 (407) –

USD 1,258 Bought USD, Sold GBP 943 for settlement on 25/01/2022 (15) –

USD 3,250 Bought USD, Sold GBP 2,452 for settlement on
25/01/2022 (53) –

USD 1,357 Bought USD, Sold GBP 1,024 for settlement on
25/01/2022 (22) –

EUR 73,777 Bought EUR, Sold GBP 63,114 for settlement on
25/01/2022 (1,149) –

EUR 1,326 Bought EUR, Sold GBP 1,128 for settlement on
25/01/2022 (15) –

HKD 3,952 Bought HKD, Sold GBP 382 for settlement on 25/01/2022 (8) –

EUR 89 Bought EUR, Sold GBP 75 for settlement on 25/01/2022 – –

USD 8,678 Bought USD, Sold GBP 6,562 for settlement on
25/01/2022 (155) –

JPY 952,057 Bought JPY, Sold GBP 6,253 for settlement on
25/01/2022 (148) –

JPY 5,872,488 Bought JPY, Sold GBP 39,177 for settlement on
25/01/2022 (1,520) –

JPY 82,771 Bought JPY, Sold GBP 552 for settlement on 25/01/2022 (21) –

HKD 38,012 Bought HKD, Sold GBP 3,656 for settlement on
25/01/2022 (56) –

HKD 355,295 Bought HKD, Sold GBP 34,380 for settlement on
25/01/2022 (731) –

HKD 340,290 Bought HKD, Sold GBP 32,999 for settlement on
25/01/2022 (772) –

HKD 3,431 Bought HKD, Sold GBP 332 for settlement on 25/01/2022 (8) –

USD 102,246 Bought USD, Sold GBP 76,695 for settlement on
25/01/2022 (1,203) –

EUR 25,355 Bought EUR, Sold GBP 21,522 for settlement on
25/01/2022 (227) –

EUR 2,220 Bought EUR, Sold GBP 1,896 for settlement on
25/01/2022 (32) –

JPY 99,731 Bought JPY, Sold GBP 665 for settlement on 25/01/2022 (26) –

HKD 6,043 Bought HKD, Sold GBP 585 for settlement on 25/01/2022 (12) –

HKD 5,781 Bought HKD, Sold GBP 561 for settlement on 25/01/2022 (13) –
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EUR 3,623 Bought EUR, Sold GBP 3,100 for settlement on
25/01/2022 (56) –

JPY 1,967,490 Bought JPY, Sold GBP 13,126 for settlement on
25/01/2022 (509) –

HKD 119,213 Bought HKD, Sold GBP 11,535 for settlement on
25/01/2022 (245) –

HKD 114,050 Bought HKD, Sold GBP 11,060 for settlement on
25/01/2022 (259) –

EUR 213,278 Bought EUR, Sold GBP 182,453 for settlement on
25/01/2022 (3,321) –

EUR 3,169 Bought EUR, Sold GBP 2,658 for settlement on
25/01/2022 3 –

EUR 330 Bought EUR, Sold GBP 282 for settlement on 25/01/2022 (5) –

HKD 550 Bought HKD, Sold GBP 53 for settlement on 25/01/2022 (1) –

EUR 2,680 Bought EUR, Sold GBP 2,264 for settlement on
25/01/2022 (13) –

EUR 257 Bought EUR, Sold GBP 217 for settlement on 25/01/2022 (1) –

EUR 312 Bought EUR, Sold GBP 265 for settlement on 25/01/2022 (3) –

EUR 8,577 Bought EUR, Sold GBP 7,280 for settlement on
25/01/2022 (77) –

EUR 813 Bought EUR, Sold GBP 692 for settlement on 25/01/2022 (9) –

EUR 340 Bought EUR, Sold GBP 289 for settlement on 25/01/2022 (4) –

EUR 386,758 Bought EUR, Sold GBP 330,860 for settlement on
25/01/2022 (6,022) –

EUR 3,481 Bought EUR, Sold GBP 2,974 for settlement on
25/01/2022 (50) –

HKD 527 Bought HKD, Sold GBP 51 for settlement on 25/01/2022 (1) –

EUR 2,495 Bought EUR, Sold GBP 2,123 for settlement on
25/01/2022 (28) –

JPY 962 Bought JPY, Sold GBP 6 for settlement on 25/01/2022 – –

JPY 31,497 Bought JPY, Sold GBP 210 for settlement on 25/01/2022 (8) –

HKD 41 Bought HKD, Sold GBP 4 for settlement on 25/01/2022 – –

HKD 1,907 Bought HKD, Sold GBP 185 for settlement on 25/01/2022 (4) –

HKD 1,825 Bought HKD, Sold GBP 177 for settlement on 25/01/2022 (4) –

EUR 26 Bought EUR, Sold GBP 22 for settlement on 25/01/2022 – –

EUR 1,144 Bought EUR, Sold GBP 979 for settlement on 25/01/2022 (18) –

JPY 9,087 Bought JPY, Sold GBP 61 for settlement on 25/01/2022 (2) –

USD 104 Bought USD, Sold GBP 77 for settlement on 25/01/2022 – –

EUR 94,557 Bought EUR, Sold GBP 79,688 for settlement on
25/01/2022 (269) –

JPY 2,205,029 Bought JPY, Sold GBP 14,583 for settlement on
25/01/2022 (443) –

USD 14,906 Bought USD, Sold GBP 11,034 for settlement on
25/01/2022 (21) –

HKD 145,428 Bought HKD, Sold GBP 13,841 for settlement on
25/01/2022 (68) –

JPY 1,928,297 Bought JPY, Sold GBP 12,378 for settlement on
25/01/2022 2 –

HKD 5,777 Bought HKD, Sold GBP 548 for settlement on 25/01/2022 (1) –

HKD 4,130 Bought HKD, Sold GBP 392 for settlement on 25/01/2022 (1) –
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EUR 3,768 Bought EUR, Sold GBP 3,167 for settlement on
25/01/2022 3 –

EUR 2,694 Bought EUR, Sold GBP 2,264 for settlement on
25/01/2022 2 –

JPY 1,230,403 Bought JPY, Sold GBP 8,208 for settlement on
25/01/2022 (319) –

HKD 74,675 Bought HKD, Sold GBP 7,226 for settlement on
25/01/2022 (154) –

USD 10,656 Bought USD, Sold GBP 7,888 for settlement on
25/01/2022 (15) –

HKD 71,365 Bought HKD, Sold GBP 6,921 for settlement on
25/01/2022 (162) –

HKD 1,285,963 Bought HKD, Sold GBP 124,705 for settlement on
25/01/2022 (2,916) –

HKD 90,013 Bought HKD, Sold GBP 8,706 for settlement on
25/01/2022 (181) –

EUR 44,725 Bought EUR, Sold GBP 38,261 for settlement on
25/01/2022 (696) –

USD 373,820 Bought USD, Sold GBP 277,358 for settlement on
25/01/2022 (1,354) –

USD 233,326 Bought USD, Sold GBP 176,071 for settlement on
25/01/2022 (3,798) –

USD 5,296 Bought USD, Sold GBP 3,997 for settlement on
25/01/2022 (86) –

JPY 3,451,315 Bought JPY, Sold GBP 22,314 for settlement on
25/01/2022 (183) –

JPY 50,053 Bought JPY, Sold GBP 331 for settlement on 25/01/2022 (10) –

HKD 2,043 Bought HKD, Sold GBP 198 for settlement on 25/01/2022 (4) –

HKD 1,347,078 Bought HKD, Sold GBP 130,349 for settlement on
25/01/2022 (2,773) –

JPY 1,199,302 Bought JPY, Sold GBP 7,698 for settlement on
25/01/2022 1 –

JPY 22,171,099 Bought JPY, Sold GBP 147,911 for settlement on
25/01/2022 (5,740) –

JPY 96,565 Bought JPY, Sold GBP 621 for settlement on 25/01/2022 (1) –

JPY 21,658,168 Bought JPY, Sold GBP 139,023 for settlement on
25/01/2022 21 –

JPY 5,762,413 Bought JPY, Sold GBP 36,989 for settlement on
25/01/2022 6 –

JPY 97,744 Bought JPY, Sold GBP 627 for settlement on 25/01/2022 – –

JPY 28,850 Bought JPY, Sold GBP 185 for settlement on 25/01/2022 – –

JPY 30,905 Bought JPY, Sold GBP 198 for settlement on 25/01/2022 – –

JPY 2,009,433 Bought JPY, Sold GBP 12,899 for settlement on
25/01/2022 2 –

JPY 8,934 Bought JPY, Sold GBP 57 for settlement on 25/01/2022 – –

JPY 10,659,845 Bought JPY, Sold GBP 68,425 for settlement on
25/01/2022 10 –

JPY 135,070 Bought JPY, Sold GBP 869 for settlement on 25/01/2022 (1) –

HKD (55,180) Sold HKD, Bought GBP 5,251 for settlement on
25/01/2022 25 –
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HKD (11,657) Sold HKD, Bought GBP 1,114 for settlement on
25/01/2022 11 –

HKD (62,862) Sold HKD, Bought GBP 6,009 for settlement on
25/01/2022 55 –

HKD (18,532) Sold HKD, Bought GBP 1,792 for settlement on
25/01/2022 37 –

HKD (50,964) Sold HKD, Bought GBP 4,894 for settlement on
25/01/2022 68 –

HKD (17,732) Sold HKD, Bought GBP 1,713 for settlement on
25/01/2022 33 –

HKD (2,408,933) Sold HKD, Bought GBP 232,689 for settlement on
25/01/2022 4,549 –

HKD (40,855) Sold HKD, Bought GBP 3,959 for settlement on
25/01/2022 90 –

HKD (4,860) Sold HKD, Bought GBP 469 for settlement on 25/01/2022 9 –

HKD (20,761,883) Sold HKD, Bought GBP 2,005,476 for settlement on
25/01/2022 39,204 0.01

HKD (4,395) Sold HKD, Bought GBP 426 for settlement on 25/01/2022 10 –

HKD (42,893) Sold HKD, Bought GBP 4,143 for settlement on
25/01/2022 81 –

HKD (59,033) Sold HKD, Bought GBP 5,646 for settlement on
25/01/2022 56 –

HKD (6,041) Sold HKD, Bought GBP 573 for settlement on 25/01/2022 1 –

HKD (462) Sold HKD, Bought GBP 44 for settlement on 25/01/2022 – –

HKD (9,415) Sold HKD, Bought GBP 894 for settlement on 25/01/2022 2 –

HKD (546,416) Sold HKD, Bought GBP 52,229 for settlement on
25/01/2022 480 –

HKD (11,080) Sold HKD, Bought GBP 1,060 for settlement on
25/01/2022 10 –

HKD (62,014) Sold HKD, Bought GBP 5,930 for settlement on
25/01/2022 57 –

HKD (36,506) Sold HKD, Bought GBP 3,490 for settlement on
25/01/2022 33 –

HKD (1,402) Sold HKD, Bought GBP 133 for settlement on 25/01/2022 1 –

HKD (1,505) Sold HKD, Bought GBP 144 for settlement on 25/01/2022 1 –

HKD (440,433) Sold HKD, Bought GBP 42,296 for settlement on
25/01/2022 585 –

HKD (514,686) Sold HKD, Bought GBP 49,228 for settlement on
25/01/2022 484 –

HKD (1,603) Sold HKD, Bought GBP 153 for settlement on 25/01/2022 1 –

HKD (37,859) Sold HKD, Bought GBP 3,641 for settlement on
25/01/2022 56 –

HKD (3,093) Sold HKD, Bought GBP 294 for settlement on 25/01/2022 1 –

HKD (481,352) Sold HKD, Bought GBP 45,803 for settlement on
25/01/2022 216 –

HKD (14,083) Sold HKD, Bought GBP 1,336 for settlement on
25/01/2022 2 –

HKD (61,486) Sold HKD, Bought GBP 5,939 for settlement on
25/01/2022 116 –

HKD (3,180) Sold HKD, Bought GBP 302 for settlement on 25/01/2022 1 –

HKD (404) Sold HKD, Bought GBP 38 for settlement on 25/01/2022 – –
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HKD (434) Sold HKD, Bought GBP 41 for settlement on 25/01/2022 – –

HKD (375) Sold HKD, Bought GBP 36 for settlement on 25/01/2022 1 –

HKD (1,299) Sold HKD, Bought GBP 125 for settlement on 25/01/2022 2 –

HKD (48,164) Sold HKD, Bought GBP 4,632 for settlement on
25/01/2022 71 –

HKD (3,958,331) Sold HKD, Bought GBP 382,352 for settlement on
25/01/2022 7,474 –

HKD (4,772) Sold HKD, Bought GBP 456 for settlement on 25/01/2022 4 –

HKD (4,448) Sold HKD, Bought GBP 423 for settlement on 25/01/2022 2 –

HKD (10,393) Sold HKD, Bought GBP 1,007 for settlement on
25/01/2022 23 –

HKD (18,477) Sold HKD, Bought GBP 1,790 for settlement on
25/01/2022 41 –

HKD (11,459,863) Sold HKD, Bought GBP 1,106,956 for settlement on
25/01/2022 21,639 –

HKD (196,481) Sold HKD, Bought GBP 19,004 for settlement on
25/01/2022 396 –

HKD (5,082) Sold HKD, Bought GBP 486 for settlement on 25/01/2022 4 –

HKD (4,120) Sold HKD, Bought GBP 396 for settlement on 25/01/2022 5 –

HKD (16,055) Sold HKD, Bought GBP 1,535 for settlement on
25/01/2022 15 –

HKD (1,141,394) Sold HKD, Bought GBP 109,099 for settlement on
25/01/2022 1,003 –

HKD (3,844,165) Sold HKD, Bought GBP 371,324 for settlement on
25/01/2022 7,259 –

HKD (29,383) Sold HKD, Bought GBP 2,809 for settlement on
25/01/2022 27 –

HKD (81,271) Sold HKD, Bought GBP 7,805 for settlement on
25/01/2022 108 –

HKD (100,254) Sold HKD, Bought GBP 9,583 for settlement on
25/01/2022 88 –

HKD (43,407,627) Sold HKD, Bought GBP 4,192,922 for settlement on
25/01/2022 81,964 0.01

HKD (918,353) Sold HKD, Bought GBP 88,192 for settlement on
25/01/2022 1,219 –

HKD (87,757) Sold HKD, Bought GBP 8,351 for settlement on
25/01/2022 39 –

HKD (38,013) Sold HKD, Bought GBP 3,656 for settlement on
25/01/2022 56 –

HKD (88,242) Sold HKD, Bought GBP 8,487 for settlement on
25/01/2022 130 –

HKD (194,859) Sold HKD, Bought GBP 18,822 for settlement on
25/01/2022 368 –

HKD (94,139) Sold HKD, Bought GBP 9,004 for settlement on
25/01/2022 89 –

HKD (260,077) Sold HKD, Bought GBP 24,748 for settlement on
25/01/2022 117 –

HKD (1,481) Sold HKD, Bought GBP 142 for settlement on 25/01/2022 1 –

HKD (1,200) Sold HKD, Bought GBP 115 for settlement on 25/01/2022 2 –

HKD (1,290) Sold HKD, Bought GBP 123 for settlement on 25/01/2022 1 –
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HKD (56,833) Sold HKD, Bought GBP 5,490 for settlement on
25/01/2022 107 –

HKD (1,001,865) Sold HKD, Bought GBP 95,333 for settlement on
25/01/2022 450 –

HKD (89,871) Sold HKD, Bought GBP 8,552 for settlement on
25/01/2022 40 –

HKD (96,827) Sold HKD, Bought GBP 9,261 for settlement on
25/01/2022 91 –

HKD (103,131) Sold HKD, Bought GBP 9,858 for settlement on
25/01/2022 91 –

HKD (83,590) Sold HKD, Bought GBP 8,027 for settlement on
25/01/2022 111 –

HKD (279,448) Sold HKD, Bought GBP 26,728 for settlement on
25/01/2022 263 –

HKD (1,390) Sold HKD, Bought GBP 133 for settlement on 25/01/2022 1 –

HKD (1,071,629) Sold HKD, Bought GBP 102,498 for settlement on
25/01/2022 1,009 –

HKD (296,789) Sold HKD, Bought GBP 28,368 for settlement on
25/01/2022 261 –

HKD (242,099) Sold HKD, Bought GBP 23,250 for settlement on
25/01/2022 321 –

JPY (1,485,203) Sold JPY, Bought GBP 9,862 for settlement on
25/01/2022 338 –

JPY (501,508,507) Sold JPY, Bought GBP 3,330,060 for settlement on
25/01/2022 114,162 0.02

JPY (92,856,774) Sold JPY, Bought GBP 616,577 for settlement on
25/01/2022 21,138 –

JPY (428,318) Sold JPY, Bought GBP 2,844 for settlement on
25/01/2022 97 –

JPY (114,916) Sold JPY, Bought GBP 763 for settlement on 25/01/2022 26 –

JPY (276,815,868) Sold JPY, Bought GBP 1,838,082 for settlement on
25/01/2022 63,014 0.01

JPY (4,706,858) Sold JPY, Bought GBP 31,254 for settlement on
25/01/2022 1,071 –

JPY (388,357) Sold JPY, Bought GBP 2,533 for settlement on
25/01/2022 43 –

JPY (58,188,396) Sold JPY, Bought GBP 386,376 for settlement on
25/01/2022 13,246 –

JPY (268,027) Sold JPY, Bought GBP 1,748 for settlement on
25/01/2022 29 –

JPY (1,500,085) Sold JPY, Bought GBP 9,784 for settlement on
25/01/2022 164 –

JPY (73,403) Sold JPY, Bought GBP 475 for settlement on 25/01/2022 4 –

JPY (74,332) Sold JPY, Bought GBP 478 for settlement on 25/01/2022 1 –

JPY (250,703) Sold JPY, Bought GBP 1,672 for settlement on
25/01/2022 65 –

JPY (329,194) Sold JPY, Bought GBP 2,116 for settlement on 25/01/2022 5 –

JPY (293,416) Sold JPY, Bought GBP 1,913 for settlement on
25/01/2022 32 –

JPY (220,138) Sold JPY, Bought GBP 1,416 for settlement on
25/01/2022 2 –
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JPY (141,251) Sold JPY, Bought GBP 908 for settlement on 25/01/2022 2 –

JPY (1,048,522,164) Sold JPY, Bought GBP 6,962,279 for settlement on
25/01/2022 238,683 0.04

JPY (95,614,486) Sold JPY, Bought GBP 634,889 for settlement on
25/01/2022 21,765 –

JPY (1,372,818) Sold JPY, Bought GBP 9,116 for settlement on 25/01/2022 313 –

JPY (445,693) Sold JPY, Bought GBP 2,973 for settlement on
25/01/2022 115 –

JPY (4,813,131) Sold JPY, Bought GBP 31,832 for settlement on
25/01/2022 968 –

JPY (2,210,137) Sold JPY, Bought GBP 14,515 for settlement on
25/01/2022 343 –

JPY (106,004) Sold JPY, Bought GBP 707 for settlement on 25/01/2022 27 –

JPY (952,079) Sold JPY, Bought GBP 6,253 for settlement on
25/01/2022 148 –

JPY (1,206,336) Sold JPY, Bought GBP 7,923 for settlement on
25/01/2022 187 –

JPY (453,979) Sold JPY, Bought GBP 3,002 for settlement on
25/01/2022 91 –

JPY (918,898) Sold JPY, Bought GBP 5,992 for settlement on
25/01/2022 100 –

JPY (1,014,249) Sold JPY, Bought GBP 6,735 for settlement on
25/01/2022 231 –

JPY (739,617) Sold JPY, Bought GBP 4,823 for settlement on
25/01/2022 80 –

JPY (985,498) Sold JPY, Bought GBP 6,574 for settlement on
25/01/2022 254 –

JPY (948,230) Sold JPY, Bought GBP 6,228 for settlement on
25/01/2022 147 –

USD (41,942) Sold USD, Bought GBP 31,278 for settlement on
25/01/2022 311 –

USD (9,724,549) Sold USD, Bought GBP 7,327,998 for settlement on
25/01/2022 148,033 0.03

USD (28,989,909) Sold USD, Bought GBP 21,845,537 for settlement on
25/01/2022 441,302 0.07

USD (2,890,582) Sold USD, Bought GBP 2,156,425 for settlement on
25/01/2022 22,211 –

USD (77,817) Sold USD, Bought GBP 58,022 for settlement on
25/01/2022 567 –

USD (109,807,873) Sold USD, Bought GBP 82,746,448 for settlement on
25/01/2022 1,671,562 0.27

USD (509,304) Sold USD, Bought GBP 384,327 for settlement on
25/01/2022 8,291 –

USD (237,357) Sold USD, Bought GBP 178,042 for settlement on
25/01/2022 2,793 –

USD (46,728) Sold USD, Bought GBP 35,333 for settlement on
25/01/2022 832 –

USD (492,932) Sold USD, Bought GBP 371,452 for settlement on
25/01/2022 7,504 –

USD (102,248) Sold USD, Bought GBP 76,697 for settlement on
25/01/2022 1,203 –
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

USD (12,836) Sold USD, Bought GBP 9,576 for settlement on
25/01/2022 99 –

USD (253,221) Sold USD, Bought GBP 188,908 for settlement on
25/01/2022 1,946 –

USD (26,284) Sold USD, Bought GBP 19,875 for settlement on
25/01/2022 468 –

USD (28,946) Sold USD, Bought GBP 21,586 for settlement on
25/01/2022 214 –

USD (30,871) Sold USD, Bought GBP 23,018 for settlement on
25/01/2022 225 –

USD (96,680) Sold USD, Bought GBP 72,087 for settlement on
25/01/2022 705 –

USD (101,835) Sold USD, Bought GBP 76,387 for settlement on
25/01/2022 1,198 –

USD (129,554) Sold USD, Bought GBP 97,179 for settlement on
25/01/2022 1,525 –

USD (48,038) Sold USD, Bought GBP 36,250 for settlement on
25/01/2022 782 –

USD (103,322) Sold USD, Bought GBP 78,127 for settlement on
25/01/2022 1,841 –

USD (11,114) Sold USD, Bought GBP 8,404 for settlement on
25/01/2022 198 –

USD (12,164) Sold USD, Bought GBP 9,166 for settlement on
25/01/2022 185 –

USD (52,521,143) Sold USD, Bought GBP 39,577,654 for settlement on
25/01/2022 799,509 0.13

USD (107,354) Sold USD, Bought GBP 80,897 for settlement on
25/01/2022 1,634 –

USD (749,963) Sold USD, Bought GBP 559,486 for settlement on
25/01/2022 5,763 –

USD (162,006) Sold USD, Bought GBP 120,814 for settlement on
25/01/2022 1,200 –

USD (4,043) Sold USD, Bought GBP 3,016 for settlement on
25/01/2022 31 –

USD (3,719) Sold USD, Bought GBP 2,775 for settlement on
25/01/2022 29 –

USD (143,770) Sold USD, Bought GBP 108,339 for settlement on
25/01/2022 2,189 –

USD (259,056) Sold USD, Bought GBP 193,260 for settlement on
25/01/2022 1,991 –

USD (10,013,354) Sold USD, Bought GBP 7,545,629 for settlement on
25/01/2022 152,429 0.03

USD (6,093,857) Sold USD, Bought GBP 4,592,066 for settlement on
25/01/2022 92,764 0.02

USD (159,322) Sold USD, Bought GBP 118,857 for settlement on
25/01/2022 1,224 –

USD (44,856) Sold USD, Bought GBP 33,802 for settlement on
25/01/2022 683 –

USD (24,293) Sold USD, Bought GBP 17,983 for settlement on
25/01/2022 34 –

USD (15,588) Sold USD, Bought GBP 11,539 for settlement on
25/01/2022 22 –
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

USD (1,165) Sold USD, Bought GBP 869 for settlement on 25/01/2022 9 –

USD (35,759) Sold USD, Bought GBP 26,457 for settlement on
25/01/2022 55 –

USD (8,074) Sold USD, Bought GBP 5,974 for settlement on
25/01/2022 12 –

USD (155,540) Sold USD, Bought GBP 117,208 for settlement on
25/01/2022 2,368 –

USD (7,950) Sold USD, Bought GBP 5,899 for settlement on
25/01/2022 29 –

USD (1,377,048) Sold USD, Bought GBP 1,027,302 for settlement on
25/01/2022 10,581 –

4,609,095 0.74

Total Value of Investments 98.83%

(31 December 2020 - 97.36%) 618,402,850 98.83

Net Other Assets 7,303,311 1.17

Net assets 625,706,161 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Equities 613,793,755 98.09

Forward Currency Contracts 4,609,095 0.74

Net Other Assets 7,303,311 1.17

625,706,161 100.00
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Statement of Total Return 
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 71,802,913 50,905,036

Revenue 6 6,534,576 3,442,245

Expenses (3,859,508) (2,098,523)

Interest payable and similar charges 9 (678) (1,101)

Net revenue before taxation 2,674,390 1,342,621

Taxation 8 (778,841) (302,322)

Net revenue after taxation for the year 1,895,549 1,040,299

Total returns before distributions 73,698,462 51,945,335

Distributions 9 (5,770,470) (3,122,390)

Changes in net assets attributable to

shareholders from investment activities 67,927,992 48,822,945

Statement of Changes in Net Assets Attributable to Shareholders 
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 461,739,233 195,188,903

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 190,681,517 146,170,499

Amounts received on merger transactions 37,812,479 140,681,640

Less: amounts paid on cancellation of shares (134,555,219) (70,751,445)

93,938,777 216,100,694

Single swing price adjustment – 11,447

Unclaimed distributions 135 314
Changes in net assets attributable to

shareholders from investment activities (see above) 67,927,992 48,822,945

Retained distribution on accumulation shares 9 2,100,024 1,614,930

Closing net assets attributable to shareholders 625,706,161 461,739,233

1The notes to these accounts can be found on pages 75 to 85.
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Balance Sheet
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 618,460,847 449,605,768

Current assets:

Debtors 10 2,813,613 3,485,981

Cash and bank balances 11 12,187,665 12,554,005

Total assets 633,462,125 465,645,754

Liabilities

Investment liabilities (57,997) (42,341)

Creditors:

Bank overdrafts 12 (48,801) (53,686)

Distribution payable on income shares 9 (2,040,275) (1,336,421)

Other creditors 13 (5,608,891) (2,474,073)

Total liabilities (7,755,964) (3,906,521)

Net assets attributable to shareholders 625,706,161 461,739,233

1The notes to these accounts can be found on pages 75 to 85.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 70,553,474 45,600,303
Gains on forward currency contracts 245,158 5,038,076
Currency gains 1,024,925 269,320
Transaction charges (20,644) (2,663)

Net capital gains 71,802,913 50,905,036

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Corporate Actions 9,065,453 5,319,725
Equities 274,703,244 189,411,909
Merger 35,368,924 136,409,769

Commissions:

Equities total value paid 181,512 144,120
Taxes:

Equities total value paid 69,606 36,280

Total purchase transaction costs 251,118 180,400

Gross purchases total 319,388,739 331,321,803

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Corporate Actions 9,065,453 5,319,725
Equities 216,123,319 113,668,786

Commissions:

Equities total value paid (86,276) (38,981)
Taxes:

Equities total value paid (1) –

Total sales costs (86,277) (38,981)

Total sales net of transaction costs 225,102,495 118,949,530
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31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.03 0.06

Equities percentage ofpurchases total 0.07 0.08
Taxes:

Equities percentage ofaverage NAV1 0.01 0.02
Equities percentage ofpurchases total 0.03 0.02

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.02 0.02
Equities percentage ofsales total 0.04 0.03

Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

The average portfolio dealing spread as at 31 December 2021 was 0.06% (31 December 2020: 0.16%).

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 370 4,519
Franked UK dividends 845,607 260,094
Overseas dividends 5,688,599 3,177,632

6,534,576 3,442,245

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 2,840,059 1,613,538

2,840,059 1,613,538

Other expenses:

Fixed operating charge1,2 1,019,449 484,985

1,019,449 484,985

3,859,508 2,098,523

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £8,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

5. Purchases, Sales, and Transaction Costs (continued)
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 738,546 302,322
Prior year adjustment1 40,295 –
Current tax (note 8b) 778,841 302,322
Deferred tax (note 8c) – –

Total tax charge 778,841 302,322

b) Factors afecting taxation charge for the year:

The tax assessed for the period is higher (2020: higher) than the standard rate ofUK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 2,674,390 1,342,621
Corporation tax at 20% 534,878 268,524

Efects of:
UK dividend revenue not subject to corporation tax (169,121) (52,019)
Overseas tax irrecoverable 738,546 302,322
Excess management expenses 744,686 405,675
Excess non-trade loan relationship unutilised 62 –
Overseas dividend revenue not subject to corporation tax (1,105,702) (622,180)
Double taxation relief (4,803) –
Prior year adjustment1 40,295 –

Sub-total 243,963 33,798

Current year tax charge (note 8a) 778,841 302,322

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

1Prior year adjustment pertains to prior year reclaims in relation to the 12th October 2020 merger.

The sub-fund has not recognised a deferred tax asset of£8,187,203 (31 December 2020: £7,442,517) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.
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9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

Interim Distribution 1,940,209 989,821
Interim Accumulation 1,196,149 751,786
Final Distribution 2,040,275 1,336,421
Final Accumulation 903,875 863,144

6,080,508 3,941,172

Add: Amounts deducted on cancellation ofshares 298,227 215,500
Add: Amounts deducted on in-specie transactions 53,869 –
Less: Amounts added on creation ofshares (568,456) (566,446)
Less: Amounts added on merger transactions (93,678) (467,836)

Distributions 5,770,470 3,122,390

Interest payable and similar charges 678 1,101

Total distributions 5,771,148 3,123,491

Net revenue after taxation 1,895,549 1,040,299
Add: Capitalised expenses 3,859,508 2,098,523
Add/(Less): Equalisation uplift on unit conversions 47,379 (25)
Add: Undistributed revenue brought forward 29 7

Less: Undistributed revenue carried forward (39) (29)
Tax efect offees ofset to capital (31,956) (16,385)

Distributions 5,770,470 3,122,390

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 519,543 339,058

Amount receivable due to merger – 1,142,420

Amount receivable for creation ofshares 2,093,078 1,884,383

Overseas tax recoverable 200,992 120,120

2,813,613 3,485,981

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 12,187,665 12,554,005
12,187,665 12,554,005

12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 48,801 53,686

48,801 53,686
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13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 1,469,044 29,467

Accrued expenses 399,847 227,188

Cash due to clearing houses and brokers1 3,740,000 26,731

Purchases awaiting settlement – 2,190,687

5,608,891 2,474,073

1£3,740,000 (31 December 2020: £Nil) relates to held collateral.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £284,925 (31 December 2020: £172,884).

At the year end, Sarasin Thematic Global Equity held no shares in any other sub-fund or collective investment schemes
managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

At the year end, BNY (OCS) Nominees Limited owned 37.46% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 24 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 284,402

Shares created 808,887

Shares liquidated (696,251)

Shares converted (14,122)

Closing shares 382,916

Opening shares 963,454

Shares created 1,792,813

Shares liquidated (1,686,953)

Shares converted (27,632)

Closing shares 1,041,682

Opening shares 81,073

Shares created 2,006

Shares liquidated (211)

Shares converted –

Closing shares 82,868
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Opening shares 321,057

Shares created 3,929

Shares liquidated (4,710)

Shares converted –

Closing shares 320,276

Opening shares 3,273,110

Shares created 903,036

Shares liquidated (98,175)

Shares converted (10,036)

Closing shares 4,067,935

Opening shares 170,331

Shares created 1,973

Shares liquidated (1,335)

Shares converted –

Closing shares 170,969

Opening shares 76,198

Shares created –

Shares liquidated –

Shares converted 9,517

Closing shares 85,715

Opening shares 7,867,839

Shares created 938,409

Shares liquidated (1,523,486)

Shares converted 15,793

Closing shares 7,298,555

Opening shares 3,277,131

Shares created 35,749

Shares liquidated (371,211)

Shares converted (26,216)

Closing shares 2,915,453

Opening shares 18,188,037

Shares created 3,243,324

Shares liquidated (9,059,006)

Shares converted 47,100

Closing shares 12,419,455

Opening shares 120,799

Shares created 15,867

Shares liquidated (78,220)

Shares converted (42,579)

Closing shares 15,867

16. Shareholders’ Funds (continued)
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Opening shares 197,810

Shares created 107,474

Shares liquidated (47,834)

Shares converted 41,908

Closing shares 299,358

Opening shares 866,379

Shares created 308,723

Shares liquidated (266,814)

Shares converted 13,985

Closing shares 922,273

Opening shares 316,764

Shares created 38,602

Shares liquidated (288,303)

Shares converted –

Closing shares 67,063

Opening shares 12,250,327

Shares created 10,319,788

Shares liquidated (3,549,698)

Shares converted –

Closing shares 19,020,417

Opening shares –

Shares created 221,740

Shares liquidated (4,629)

Shares converted 1,772,206

Closing shares 1,989,317

Opening shares 110,475

Shares created 284,230

Shares liquidated (1,799)

Shares converted (35,641)

Closing shares 357,265

Opening shares 120,047

Shares created 10,582

Shares liquidated (49,092)

Shares converted (73,009)

Closing shares 8,528

Opening shares 3,079,273

Shares created 1,528,441

Shares liquidated –

Shares converted –

Closing shares 4,607,714

16. Shareholders’ Funds (continued)
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Opening shares 397,796

Shares created 43,642

Shares liquidated (37,035)

Shares converted (350,065)

Closing shares 54,338

Opening shares 4,330,136

Shares created 3,983,362

Shares liquidated (1,136,459)

Shares converted 1,735,138

Closing shares 8,912,177

Opening shares 1,970,149

Shares created 505,315

Shares liquidated (218,820)

Shares converted (1,743,065)

Closing shares 513,579

Opening shares 4,295,906

Shares created 3,582,093

Shares liquidated (496,814)

Shares converted 1,815,754

Closing shares 9,196,939

Opening shares 1,844,427

Shares created 496,335

Shares liquidated (183,867)

Shares converted (1,661,850)

Closing shares 495,045

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 31. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Danish kroner 85,193 – 85,193 0.01

Euro 115,799 66,167,065 66,282,864 10.66

Hong Kong dollar – 11,589,049 11,589,049 1.86
Japanese yen 68,816 18,190,454 18,259,270 2.94
Sterling 6,540,382 291,316,770    297,857,152 47.29
US dollar 493,121 231,139,512 231,632,633 37.24

7,303,311 618,402,850    625,706,161 100.00

16. Shareholders’ Funds (continued)
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Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 3,785,039 3,785,039 0.82
Canadian dollar 1,980 – 1,980 –
Danish kroner 56,004 6,671,515 6,727,519 1.46

Euro 62,136 42,799,266 42,861,402 9.28
Hong Kong dollar – 16,708,025 16,708,025 3.62
Japanese yen – 17,050,773 17,050,773 3.69
Sterling 12,055,686 192,917,055 204,972,741 44.39
US dollar – 169,631,754 169,631,754 36.74

12,175,806 449,563,427 461,739,233 100.00

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Canadian dollar 2,015 – – 2,015
Danish kroner – – 85,193 85,193
Euro – – 116,240,921 116,240,921
Hong Kong dollar – – 20,596,911 20,596,911
Japanese yen 46,786 – 31,725,078 31,771,864
Sterling 12,096,470 – 296,746,182 308,842,652
US dollar 42,394 – 398,205,636 398,248,030

12,187,665 – 863,599,921  875,787,586

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Canadian dollar (2,015) – – (2,015)
Euro – – (49,958,057) (49,958,057)
Hong Kong dollar – – (9,007,862) (9,007,862)
Japanese yen (46,786) – (13,465,808) (13,512,594)
Sterling – – (10,985,500) (10,985,500)
US dollar – – (166,615,397) (166,615,397)

(48,801) – (250,032,624)   (250,081,425)

17. Risk Disclosures (continued)
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Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 6,167,079 6,167,079
Canadian dollar 1,980 – 1,980 3,960
Danish kroner – – 10,783,208 10,783,208
Euro – – 69,837,633 69,837,633
Hong Kong dollar – – 27,111,917 27,111,917
Japanese yen 51,706 – 27,371,900 27,423,606
Sterling 12,500,319 – 200,570,675 213,070,994
US dollar – – 269,745,560 269,745,560

12,554,005 – 611,589,952 624,143,957

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Australian dollar – – (2,382,040) (2,382,040)
Canadian dollar (1,980) – – (1,980)
Danish kroner – – (4,055,689) (4,055,689)
Euro – – (26,976,231) (26,976,231)
Hong Kong dollar – – (10,403,892) (10,403,892)
Japanese yen (51,706) – (10,321,127) (10,372,833)
Sterling – – (8,098,253) (8,098,253)
US dollar – – (100,113,806) (100,113,806)

(53,686) – (162,351,038) (162,404,724)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 613,793,755 – – 613,793,755

Forward Currency Contracts – 4,667,092 – 4,667,092

613,793,755 4,667,092 – 618,460,847

Financial Liabilities

Forward Currency Contracts – (57,997) – (57,997)

– (57,997) – (57,997)

17. Risk Disclosures (continued)
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Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 448,969,165 – – 448,969,165

Forward Currency Contracts – 636,603 – 636,603

448,969,165 636,603 – 449,605,768

Financial Liabilities

Forward Currency Contracts – (42,341) – (42,341)

– (42,341 – (42,341)

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any collateral
held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 4,667,092 3,740,000

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 636,603 –

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events 

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Thematic Global Equity ‘A’ Income Shares
Group 1 7.5684 – 7.5684 9.2398
Group 2 4.2287 3.3397 7.5684 9.2398

Thematic Global Equity ‘A’ Accumulation Shares
Group 1 8.9935 – 8.9935 10.8384
Group 2 4.5078 4.4857 8.9935 10.8384

Thematic Global Equity ‘D’ Income Shares
Group 1 8.0211 – 8.0211 9.6963
Group 2 4.4688 3.5523 8.0211 9.6963

Thematic Global Equity ‘D’ Accumulation Shares
Group 1 10.7396 – 10.7396 12.8136
Group 2 5.9834 4.7562 10.7396 12.8136

Thematic Global Equity ‘D GBP Hedged’ Income Shares2

Group 1 1.5412 – 1.5412 –
Group 2 0.1335 1.4077 1.5412 –

Thematic Global Equity ‘D GBP Hedged’ Accumulation Shares2

Group 1 1.8486 – 1.8486 –
Group 2 1.0361 0.8125 1.8486 –

Thematic Global Equity ‘F’ Accumulation Shares1

Group 1 9.3718 – 9.3718 11.2378
Group 2 9.3718 – 9.3718 11.2378

Thematic Global Equity ‘I’ Income Shares
Group 1 7.8310 – 7.8310 9.4985
Group 2 2.1335 5.6975 7.8310 9.4985

Thematic Global Equity ‘I’ Accumulation Shares
Group 1 10.4674 – 10.4674 12.5310
Group 2 6.7999 3.6675 10.4674 12.5310

Thematic Global Equity ‘I GBP Hedged’ Income Shares2

Group 1 1.5023 – 1.5023 –
Group 2 0.4598 1.0425 1.5023 –

Thematic Global Equity ‘I GBP Hedged’ Accumulation Shares2

Group 1 1.8157 – 1.8157 –
Group 2 1.0173 0.7984 1.8157 –

Thematic Global Equity ‘P’ Income Shares
Group 1 8.0011 – 8.0011 9.6928
Group 2 5.0255 2.9756 8.0011 9.6928

Thematic Global Equity ‘P’ Accumulation Shares
Group 1 9.5880 – 9.5880 11.4659
Group 2 5.3313 4.2567 9.5880 11.4659
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Thematic Global Equity ‘P GBP Hedged’ Income Shares2

Group 1 1.5005 – 1.5005 –
Group 2 0.8703 0.6302 1.5005 –

Thematic Global Equity ‘P GBP Hedged’ Accumulation Shares2

Group 1 1.8002 – 1.8002 –
Group 2 1.0229 0.7773 1.8002 –

Thematic Global Equity ‘V’ Accumulation Shares 1,3

Group 1 0.1972 – 0.1972 –
Group 2 0.1972 – 0.1972 –

Thematic Global Equity ’X’ Income Shares
Group 1 7.6627 – 7.6627 9.3475
Group 2 4.0504 3.6123 7.6627 9.3475

Thematic Global Equity ‘X’ Accumulation Shares
Group 1 9.1483 – 9.1483 11.0101
Group 2 6.2462 2.9021 9.1483 11.0101

Thematic Global Equity ‘X GBP Hedged’ Income Shares2

Group 1 1.4091 – 1.4091 –
Group 2 0.7646 0.6445 1.4091 –

Thematic Global Equity ‘X GBP Hedged’ Accumulation Shares2

Group 1 1.7046 – 1.7046 –
Group 2 1.0371 0.6675 1.7046 –

Thematic Global Equity ‘Z’ Income Shares
Group 1 7.2684 – 7.2684 8.7369
Group 2 3.7933 3.4751 7.2684 8.7369

Thematic Global Equity ‘Z’ Accumulation Shares 
Group 1 7.4049 – 7.4049 8.7889
Group 2 3.8780 3.5269 7.4049 8.7889

Thematic Global Equity ‘Z GBP Hedged’ Income Shares2

Group 1 7.7013 – 7.7013 –
Group 2 4.0285 3.6728 7.7013 –

Thematic Global Equity ‘Z GBP Hedged’ Accumulation Shares2

Group 1 7.8466 – 7.8466 –
Group 2 4.3844 3.4622 7.8466 –
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Thematic Global Equity ‘A’ Income Shares
Group 1 6.6498 – 6.6498 6.1838
Group 2 2.2242 4.4256 6.6498 6.1838

Thematic Global Equity ‘A’ Accumulation Shares
Group 1 7.9231 – 7.9231 7.3306
Group 2 3.2608 4.6623 7.9231 7.3306

Thematic Global Equity ‘D’ Income Shares1

Group 1 7.0532 – 7.0532 6.5321
Group 2 7.0532 – 7.0532 6.5321

Thematic Global Equity ‘D’ Accumulation Shares1

Group 1 9.4960 – 9.4960 8.7027
Group 2 9.4960 – 9.4960 8.7027

Thematic Global Equity ‘D GBP Hedged’ Income Shares2

Group 1 1.3416 – 1.3416 1.1756
Group 2 1.2795 0.0621 1.3416 1.1756

Thematic Global Equity ‘D GBP Hedged’ Accumulation Shares1,2

Group 1 1.6180 – 1.6180 1.4034
Group 2 1.6180 – 1.6180 1.4034

Thematic Global Equity ‘F’ Accumulation Shares1

Group 1 8.2691 – 8.2691 7.6138
Group 2 8.2691 – 8.2691 7.6138

Thematic Global Equity ‘I’ Income Shares
Group 1 6.8742 – 6.8742 6.3874
Group 2 2.7945 4.0797 6.8742 6.3874

Thematic Global Equity ‘I’ Accumulation Shares
Group 1 9.2405 – 9.2405 8.4947
Group 2 4.7933 4.4472 9.2405 8.4947

Thematic Global Equity ‘I GBP Hedged’ Income Shares2

Group 1 1.3055 – 1.3055 1.1483
Group 2 0.6651 0.6404 1.3055 1.1483
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Thematic Global Equity ‘I GBP Hedged’ Accumulation Shares1,2

Group 1 1.5876 – 1.5876 1.3804
Group 2 1.5876 – 1.5876 1.3804

Thematic Global Equity ‘P’ Income Shares
Group 1 7.0260 – 7.0260 6.5205
Group 2 3.4768 3.5492 7.0260 6.5205

Thematic Global Equity ‘P’ Accumulation Shares
Group 1 8.4687 – 8.4687 7.7794
Group 2 4.0052 4.4635 8.4687 7.7794

Thematic Global Equity ‘P GBP Hedged’ Income Shares2

Group 1 1.3068 – 1.3068 1.1499
Group 2 1.0419 0.2649 1.3068 1.1499

Thematic Global Equity ‘P GBP Hedged’ Accumulation Shares2

Group 1 1.5738 – 1.5738 1.3661
Group 2 0.8255 0.7483 1.5738 1.3661

Thematic Global Equity ‘V’ Accumulation Shares 1,3

Group 1 3.2086 – 3.2086 –
Group 2 3.2086 – 3.2086 –

Thematic Global Equity ’X’ Income Shares
Group 1 6.7128 – 6.7128 6.2695
Group 2 1.8369 4.8759 6.7128 6.2695

Thematic Global Equity ‘X’ Accumulation Shares1

Group 1 8.0525 – 8.0525 7.4451
Group 2 8.0525 – 8.0525 7.4451

Thematic Global Equity ‘X GBP Hedged’ Income Shares2

Group 1 1.2217 – 1.2217 1.0798
Group 2 0.5490 0.6727 1.2217 1.0798

Thematic Global Equity ‘X GBP Hedged’ Accumulation Shares1,2

Group 1 1.4865 – 1.4865 1.2998
Group 2 1.4865 – 1.4865 1.2998

Thematic Global Equity ‘Z’ Income Shares
Group 1 6.4048 – 6.4048 5.8995
Group 2 4.9408 1.4640 6.4048 5.8995

Thematic Global Equity ‘Z’ Accumulation Shares 
Group 1 6.6351 – 6.6351 5.9844
Group 2 4.2783 2.3568 6.6351 5.9844
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Thematic Global Equity ‘Z GBP Hedged’ Income Shares2

Group 1 6.7147 – 6.7147 5.8540
Group 2 5.0866 1.6281 6.7147 5.8540

Thematic Global Equity ‘Z GBP Hedged’ Accumulation Shares2

Group 1 6.9835 – 6.9835 5.9408
Group 2 3.7750 3.2085 6.9835 5.9408

1There were no group 2 shares for this period.
2Share class transferred from Sarasin Thematic Global Equity Fund (Sterling Hedged) efective 26 October 2020.
3Share class became active 11 May 2021.
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) by 4% per year more than the
Consumer Price Index (CPI) over a rolling 5 year period after
deducting fees and costs.

Investment Policy

In normal market conditions, we invest at least 75% of the
sub-fund in the shares ofcompanies from around the world.
We may however hold more or substantially less than 75% of
the sub-fund in shares when we deem it appropriate in order
to manage dif cult market conditions.

We also invest in derivatives to manage the risk associated 

with investments in shares. Derivatives are fnancial
contracts whose value is linked to the price of another asset 

(e.g. indices, rates, share prices, currencies).

We may also invest in cash or bonds or units in funds
(including those managed by Sarasin).

We carefully select the sub-fund’s investments and have free
choice to select companies from any country/region, sector
or industry.

We identify the long-term investment themes that drive growth
and lead to disruption in global economies and industries,
and will shape the world in which we live and invest. We 

select companies based on our own analysis of which are
most likely to beneft from our themes, and are well placed
to grow their revenues and cash fows as a result ofthem.

We use derivatives to adjust how sensitive the sub-fund is to
changes in currencies, to act on opportunities or control risk,
to gain cost-efective access to investments, and to generate
income. We usually aim for the sub-fund’s exposure to
Sterling to be the same as the blended benchmark (around
55%).

Benchmark Information

The sub-fund’s performance can be assessed by reference
to a blended benchmark of:

• 45% - the MSCI All Country and World Index (ACWI) (Net
Total Return);

• 30% - the MSCI All Country and World Index (ACWI) (Local
Currency - GBP);

• 17.5% - Sterling Overnight Interbank Average Rate
(SONIA); and

• 7.5% - Sterling Overnight Interbank Average Rate (SONIA)
+2%

This represents a typical allocation of the sub-fund over a
rolling 5-year period.

Sensitivity Analysis 

The sub-fund invests in equities. The exposure to equity
markets is then reduced through the use of short futures 

and options. Exposure to foreign currencies is also altered 

through the use of forwards and occasionally options. The
level ofequity exposure varies over time depending on how
positive the manager is; generally the level has been in the
range of50-90%.

Options are used on individual stocks to implement views 

on specifc stocks. Views on volatility are sometimes taken
using either options or swaps.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The Value at Risk (VaR) is independently calculated by
StatPro Risk who evaluates the volatility and correlation of
the sub-fund’s holdings over a period of 2 years. StatPro
calculate historical price variations of each asset on a 

daily basis over this period using a historical simulation
methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% /20-dayVaR”forSarasin Global EquityRealReturn,
as at 31 December 2021, was 15.15% (31 December 2020:
16.10%). The lowest, highest, and average utilisation in the
period was 13.92%, 17.13%, and 15.38%, respectively (31
December 2020: 7.08%, 16.24%, and 12.36%, respectively).

Investment Review 
Performance

The sub-fund returned 7.68% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 14.90% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise. 
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Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to afect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron variant
at the end of the year signalled that the virus had not gone
away. Markets soon bounced back from the latter, however,
as scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth. 

Positioning in consumer staples and information technology
added value during the year, while utilities and consumer
discretionary stocks detracted from performance.

Positives

Companies involved in the manufacturing ofsemiconductors,
particularly ASML, continued their good momentum into
2021. This was underpinned by robust demand and
shortages in the automotive industry. These shortages led
to further orders from the likes of TSMC and Intel as they
expanded production capacity. They rely on ASML for its
extreme ultraviolet (EUV) lithography machines which help
manufacture the smallest, most sophisticated computer
chips. Against this backdrop, ASML was a key contributor to
performance over the period. 

Among information technology companies, the sub-fund’s
position in tech giants Microsoft and Alphabet added value.
The former has delivered strong results throughout the year
and continues to beneft from its move to more cloud-based
software, such as the Azure platform.

During the frst half of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout
in the US, combined with exceptional fscal spending from
the newly inaugurated Biden administration. As a result, US
equities outperformed other regions. The rise in employment,
wages and savings that accompanied the reopening has 

boosted consumer spending, helping companies like Home
Depot and Costco Wholesale, the world’s ffth largest
retailer. Both businesses have seen sales growth accelerate
throughout the period, often ahead ofanalysts’ expectations.

Negatives

Detractors included France-based manufacturer Alstom,
after the acquisition ofBombardier led to unforeseen costs.
Integrating the company and disposing of problematic
contracts have proven more expensive than frst thought.
This has weighed on both company earnings and the
share price. Though disappointing, we still see a number of
thematic opportunities for the rail company.

US software company Splunk detracted after its CEO Doug
Merritt announced that he was stepping down. The market 

reacted dramatically to the news, despite the fact that the
company also announced good operating earnings. We
maintain that the stock is a long-term structural winner in a
world increasingly reliant on data processing and software
security – areas where Splunk is a market leader. Following
the CEO’s departure, we added to our position to take
advantage of the lower valuation. 

Lastly, shares of online clothing retailer ASOS fell by more
than 50% in 2021. The company has sufered from a great
deal of uncertainty due to management changes and poor
results. ASOS has also faced challenges from rising costs
due to supply chain issues. However, ifthese issues were to
ease, the stock’s prospects could improve.

Transactions

Purchases included Indian bank HDFC. Its share price has
traded sideways for the frst half of the year, with investors
wary of investing in India due to dif culties with the Delta
variant. However, with COVID-19 cases at an infection point,
it seems that the worst ofthe second wave had passed and,
as such, the share price was ripe for recovery.

We also purchased the Norwegian energy company Equinor.
It has performed strongly in recent months, as the sector
beneftted from increasing energy prices more broadly.
We believe Equinor is one of the best placed traditional
energy producers to make a realistic transition towards
decarbonising whilst ofering useful diversifcation against
near-term infation pressures. We have actively engaged
with the company and have increasing confdence that they
provide part of the solution to friendlier energy forms like
hydrogen.

Other purchases included EssilorLuxottica, the world’s
largest designer, manufacturer and retailer of eyeglasses.
The company benefts from superior economies of scale,
and it can exploit synergies from its recent merger too.

Within alternatives, we added to our position in Cordiant
Digital Infrastructure, which invests in and manages data
centres, telecommunication towers and fbreoptic networks.
We think this fund and its investments are well positioned for 

multiple digitalisation trends, including 5G adoption and the
move to cloud computing. 

Lastly, we started reducing our holding in ofshore wind farm
developer Orsted, which was the most signifcant detractor
at the portfolio level in 2021. Having performed extremely
strongly in 2020, Orsted experienced a sharp reset during
the frst couple ofmonths ofthe year, with disappointing US
auction and UK tender rounds, compounding lower guidance
for 2021. Competition is mounting in ofshore wind and
although we believe that a tremendous growth opportunity
remains, we have decided to sell Orsted at this time.

Investment Review  (continued)
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Outlook

Although infection rates are rising across the world, there
is evidence that Omicron is a milder variant than previous 

strains. Many investors are convinced that it will have a
minimal impact on long-term economic growth. That being
said, we are likely to see further volatility in risk markets as
the full economic impact – especially on specifc sectors –
becomes clear.

Other issues also continue to cause problems for investors,
including rising infation, supply chain shortages and higher
energy prices. All of these will need to be watched closely
for their impact on economic growth. We have seen an 

increasing focus on controlling infation from the Fed, as it
slows down its pace of asset purchases and prepares to 

raise interest rates. While the ECB is more likely to maintain
stimulus for longer, recent statements suggest the bank no
longer believes infation to be a transitory issue. Globally,
ultra-loose monetary policy is undoubtedly being tightened,
undoing one of the major supporting factors from asset
markets since March 2020.

However, governments continue to raise fscal stimulus,
as they did during the 2008 Financial Crisis. Trillions have
been pledged, targeting societal inequality with ‘levelling up’
policies, and industry stimulus such as US President Joe
Biden’s infrastructure package and the UK’s ‘Green Budget’.
Crucially, governments’ mentality towards debt has shifted,
meaning we’re unlikely to see a return to the austerity that
followed the 2008 crisis.

We expect trends that have accelerated due to the pandemic 

– such as e-commerce and working from home – are here
to stay. Opportunities will be driven by the shift to a more
digital world, automation, climate change mitigation and
adaptation. There are also long-term demographic trends
and shifts in consumption patterns, in the emerging and the
developed markets.

Beyond the pandemic, there are other challenges we monitor.
Rising inequality is one of our greatest worries following
the consequences of the virus disproportionately afecting
lower skilled, lower income populations. Already fragile
global supply chains also continue to be tested and now
face pressure from accelerating global demand, reshoring
production and strategic supply nationalism.

Despite the challenges, we remain positive on the prospects
for a recovery in the coming year and beyond, supported
by international vaccination eforts. Ultimately, the reaction
function of central banks to infation and economic data is
likely to be the defning factor for asset markets over the next
12 months.

The sub-fund continues to be positioned with our long-term
thematic thinking in mind. Our aim is to invest in companies 

that can continue to perform regardless of infation
movements as we fnd it too dif cult to predict Central Bank
policy and price movements. Companies with robust balance
sheets, pricing power and high margins are the type who can
pass through infation and use this as an opportunity to gain
market share. 

Our recent purchases of Bank ofNova Scotia and Equinor
are in part a refection oftheir appeal at this stage ofthe cycle.
The very nature ofour thematic investment process means
we tend to own many higher quality growth names. Whilst
we may experience some unpredictability during periods of
rotation, we are confdent that the healthy nature ofearnings
and cash fows for our companies mean the prospects for
the portfolio remain strong weathering episodes ofvolatility.

Ifbond yields were to rise signifcantly from here we are likely
to underperform in the short term but a lot ofinfationary news
is already priced in. We would anticipate growth to dampen
as we enter the later stages of the economic cycle and
therefore our portfolio with secular growth tailwinds should 

prove advantageous over the longer term.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
United Kingdom Gilt 0.50% 22/07/2022
Siemens 
Deere & Co
Walt Disney
Air Liquide
Taiwan Semiconductor Manufacturing ADR
Splunk 
Illumina 
Middleby
Life Science Reit 

Top 10 sales during the year
United Kingdom Gilt 8.00% 07/06/2021
Orsted 
Associated British Foods
Aramark
United Kingdom Gilt 3.75% 07/09/2021
TE Connectivity
Ecolab
Legal & General 
Broadcom 
Equinix

Investment Review  (continued)
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The Comparative Tables on pages 95 to 106 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 181.51 170.49 143.83

Return before operating charges* 16.77 20.48 32.59
Operating charges (3.55) (2.95) (2.78)

Return after operating charges* 13.22 17.53 29.81

Distributions on income shares (2.50) (6.51) (3.15)

Closing net asset value per share 192.23 181.51 170.49

* after direct transaction costs of1: 0.06 0.15 0.05

Performance

Return after charges2 7.28% 10.28% 20.73%

Other Information

Closing net asset value (£'000) 20 28 32
Closing number ofshares 10,640 15,587 18,978
Operating charges3 1.87% 1.73% 1.73%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 197.00p 187.30p 173.60p

Lowest share price 179.80p 143.60p 142.60p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 218.40 197.85 163.92

Return before operating charges* 17.20 24.04 37.08
Operating charges (4.23) (3.49) (3.15)

Return after operating charges* 12.97 20.55 33.93

Distributions (2.29) (2.59) (2.85)

Retained distributions on accumulation shares 2.29 2.59 2.85

Closing net asset value per share 231.37 218.40 197.85

* after direct transaction costs of1: 0.07 0.17 0.06

Performance

Return after charges2 5.94% 10.39% 20.70%

Other Information

Closing net asset value (£'000) 1,964 1,612 1,071
Closing number ofshares 848,336 737,966 541,143
Operating charges3 1.87% 1.73% 1.73%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 235.80p 219.10p 199.60p

Lowest share price 213.40p 166.60p 162.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 201.89 183.53 152.75

Return before operating charges* 15.78 22.30 34.65
Operating charges (1.80) (1.36) (1.25)

Return after operating charges* 13.98 20.94 33.40

Distributions on income shares (3.01) (2.58) (2.62)

Closing net asset value per share 212.86 201.89 183.53

* after direct transaction costs of1: 0.06 0.16 0.05

Performance

Return after charges2 6.92% 11.41% 21.87%

Other Information

Closing net asset value (£'000) 16,122 49,126 38,883
Closing number ofshares 7,574,197 24,333,195 21,186,400
Operating charges3 0.87% 0.73% 0.73%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 217.50p 203.60p 186.30p

Lowest share price 197.60p 154.90p 151.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)



98

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 242.47 217.49 178.35

Return before operating charges* 19.16 26.60 40.61

Operating charges (2.19) (1.62) (1.47)

Return after operating charges* 16.97 24.98 39.14

Distributions (3.03) (3.08) (3.06)

Retained distributions on accumulation shares 3.03 3.08 3.06

Closing net asset value per share 259.44 242.47 217.49

* after direct transaction costs of1: 0.08 0.19 0.06

Performance

Return after charges2 7.00% 11.49% 21.95%

Other Information

Closing net asset value (£'000) 103 88 74

Closing number ofshares 39,509 36,368 34,084
Operating charges3 0.87% 0.73% 0.73%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 263.60p 243.20p 219.40p

Lowest share price 237.40p 183.50p 176.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 197.81 180.45 150.76

Return before operating charges* 15.56 21.84 34.10
Operating charges (2.49) (1.97) (1.80)

Return after operating charges* 13.07 19.87 32.30

Distributions on income shares (2.32) (2.51) (2.61)

Closing net asset value per share 208.56 197.81 180.45

* after direct transaction costs of1: 0.06 0.16 0.05

Performance

Return after charges2 6.61% 11.01% 21.42%

Other Information

Closing net asset value (£'000) 10,260 9,204 6,850
Closing number ofshares 4,919,461 4,652,888 3,795,876
Operating charges3 1.22% 1.08% 1.08%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 213.20p 199.40p 183.20p

Lowest share price 193.50p 152.20p 149.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 237.52 213.82 175.98

Return before operating charges* 18.66 26.04 39.96
Operating charges (2.98) (2.34) (2.12)

Return after operating charges* 15.68 23.70 37.84

Distributions (2.85) (3.09) (3.08)

Retained distributions on accumulation shares 2.85 3.09 3.08

Closing net asset value per share 253.20 237.52 213.82

* after direct transaction costs of1: 0.08 0.19 0.06

Performance

Return after charges2 6.60% 11.08% 21.50%

Other Information

Closing net asset value (£'000) 1,715 3,130 5,036
Closing number ofshares 676,985 1,317,696 2,355,087
Operating charges3 1.22% 1.08% 1.08%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 257.50p 238.20p 215.70p

Lowest share price 232.40p 180.30p 174.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 194.58 177.27 147.91

Return before operating charges* 15.31 21.52 33.51
Operating charges (2.25) (1.77) (1.62)

Return after operating charges* 13.06 19.75 31.89

Distributions on income shares (2.33) (2.44) (2.53)

Closing net asset value per share 205.31 194.58 177.27

* after direct transaction costs of1: 0.06 0.15 0.05

Performance

Return after charges2 6.71% 11.14% 21.56%

Other Information

Closing net asset value (£'000) 1,744 1,432 990
Closing number ofshares 849,392 735,950 558,590
Operating charges3 1.12% 0.98% 0.98%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 209.90p 196.20p 180.00p

Lowest share price 190.40p 149.50p 146.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 230.71 207.26 170.38

Return before operating charges* 18.22 25.63 38.77
Operating charges (2.68) (2.18) (1.89)

Return after operating charges* 15.54 23.45 36.88

Distributions (2.78) (2.65) (2.92)

Retained distributions on accumulation shares 2.78 2.65 2.92

Closing net asset value per share 246.25 230.71 207.26

* after direct transaction costs of1: 0.07 0.19 0.06

Performance

Return after charges2 6.74% 11.31% 21.65%

Other Information

Closing net asset value (£'000) 50,135 54,325 902
Closing number ofshares 20,359,437 23,546,293 435,459
Operating charges3 1.12% 0.98% 0.98%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 250.40p 231.40p 209.10p

Lowest share price 225.70p 174.90p 168.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 191.10 175.05 147.09

Return before operating charges* 15.01 21.17 33.12
Operating charges (3.39) (2.81) (2.54)

Return after operating charges* 11.62 18.36 30.58

Distributions on income shares (2.08) (2.31) (2.62)

Closing net asset value per share 200.64 191.10 175.05

* after direct transaction costs of1: 0.06 0.15 0.05

Performance

Return after charges2 6.08% 10.49% 20.79%

Other Information

Closing net asset value (£'000) 9,031 7,886 4,205
Closing number ofshares 4,501,159 4,126,859 2,402,286
Operating charges3 1.72% 1.58% 1.58%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 205.40p 192.60p 177.90p

Lowest share price 186.80p 147.50p 145.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 222.93 201.67 166.89

Return before operating charges* 17.55 24.49 37.67
Operating charges (3.96) (3.23) (2.89)

Return after operating charges* 13.59 21.26 34.78

Distributions (2.44) (2.71) (3.31)

Retained distributions on accumulation shares 2.44 2.71 3.31

Closing net asset value per share 236.52 222.93 201.67

* after direct transaction costs of1: 0.07 0.18 0.06

Performance

Return after charges2 6.10% 10.54% 20.84%

Other Information

Closing net asset value (£'000) 1,540 1,451 1,415
Closing number ofshares 650,946 650,946 701,630
Operating charges3 1.72% 1.58% 1.58%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 241.00p 223.60p 203.50p

Lowest share price 217.90p 169.90p 165.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,182.88 1,069.43 1,007.60

Return before operating charges* 94.06 130.78 69.47
Operating charges (3.95) (1.97) (0.95)

Return after operating charges* 90.11 128.81 68.52

Distributions on income shares (15.42) (15.36) (6.69)

Closing net asset value per share 1,257.57 1,182.88 1,069.43

* after direct transaction costs of2: 0.38 0.94 0.32

Performance

Return after charges3 7.62% 12.04% 6.80%

Other Information

Closing net asset value (£'000) 96,197 40,685 22,305
Closing number ofshares 7,649,489 3,439,472 2,085,650
Operating charges4 0.32% 0.18% 0.18%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 1,283.00p 1,193.00p 1,086.00p

Lowest share price 1,159.00p 903.50p 998.80p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.

5In respect ofthe Class Z shares in the Sarasin Global Equity Real Return, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is Payable to Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,206.23 1,076.10 1,007.60

Return before operating charges* 95.37 132.11 69.45
Operating charges (3.96) (1.98) (0.95)

Return after operating charges* 91.41 130.13 68.50

Distributions (16.89) (15.77) (6.62)

Retained distributions on accumulation shares 16.89 15.77 6.62

Closing net asset value per share 1,297.64 1,206.23 1,076.10

* after direct transaction costs of2: 0.39 0.94 0.32

Performance

Return after charges3 7.58% 12.09% 6.80%

Other Information

Closing net asset value (£'000) 4,699 20,921 18,403
Closing number ofshares 362,117 1,734,427 1,710,129
Operating charges4 0.32% 0.18% 0.18%
Direct transaction costs 0.03% 0.09% 0.03%

Prices

Highest share price 1,316.00p 1,210.00p 1,086.00p

Lowest share price 1,182.00p 909.00p 998.80p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Global Equity Real Return Fund, 0.14% ofthe Operating Charges was made up ofsynthetic costs.

5In respect ofthe Class Z shares in the Sarasin Global Equity Real Return, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is Payable to Class Z shareholders by way ofremuneration to the ACD.
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future.

The higher the rank the greater the potential reward but the greater the risk oflosing money.

The sub-fund is ranked at 4 refecting observed historical returns. The sub-fund is in this category because it has shown
moderate levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

Ifa derivative transaction is particularly large or if the relevant market is illiquid (as is the case with many
privately negotiated derivatives), it may not be possible to initiate a transaction to liquidate a position at an advantageous
price, to assess or value a position or to assess the exposure to risk. An adverse price movement in a derivative position may
also require a cash payment to counterparties that might in turn require, ifthere is insuf cient cash available in a sub-fund,
the sale of investments under disadvantageous conditions.

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

This means that the exposure to the underlying market or asset may be greater than 100%. Leverage has the
potential to magnify gains or losses on the underlying. You should be aware that, if the underlying moves in the opposite
direction to that anticipated by you, the losses incurred will be greater in percentage terms than those incurred by a direct
investment in the underlying itself. The prices ofleveraged products can therefore be volatile.

The sub-fund actively invests in derivatives which are linked to the rise and fall ofother assets. Derivatives will
be used both to achieve the investment objective, and to simply reduce the risk or manage the sub-fund more ef ciently. The
price movements in these assets can result in larger movements ofthe sub-fund share price and may create losses greater
than the cost of the derivative.

This is a general risk that the value ofa particular derivative may change in a way which may be detrimental to
the sub-funds’ interests and the use ofderivative techniques may not always be an efective means of, and sometimes could
be counter-productive to, the sub-funds’ investment objectives.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 7.78% (31 December 2020 - 12.05%)

9,500 American Tower 2,051,080 1.06

3,700 Charter Communications 1,781,010 0.92

612,200 Enel 3,621,164 1.87

51,200 HDFC Bank ADR 2,458,220 1.27

46,800 Otis Worldwide 3,008,509 1.55

24,130 Taiwan Semiconductor Manufacturing ADR 2,143,364 1.11

15,063,347 7.78

Cyclical Franchise 17.61% (31 December 2020 - 17.42%)

42,800 Bank of Nova Scotia 2,238,473 1.16

28,000 CME 4,722,861 2.44

14,300 Deere & Co 3,620,794 1.87

908,535 DS Smith 3,486,957 1.80

11,400 Home Depot 3,492,762 1.81

53,600 JPMorgan Chase 6,265,634 3.24

46,200 London Stock Exchange 3,201,660 1.65

16,500 Schneider Electric 2,388,334 1.23

36,400 Siemens 4,666,136 2.41

34,083,611 17.61

Defensive Franchise 24.26% (31 December 2020 - 20.35%)

25,500 Air Liquide 3,279,992 1.69

15,480 Costco Wholesale 6,488,353 3.35

20,600 CSL 3,212,842 1.66

15,500 EssilorLuxottica 2,434,630 1.26

800 Givaudan 3,106,375 1.61

43,300 Medtronic 3,307,161 1.71

38,300 Merck 2,167,162 1.12

30,800 Microsoft 7,645,367 3.95

24,000 Middleby 3,486,286 1.80

8,100 Moody's 2,334,883 1.21

67,800 NextEra Energy 4,673,342 2.41

121,960 Unilever 4,811,322 2.49

46,947,715 24.26

Derivatives 0.01% (31 December 2020 - 0.19%)

(80) Deere & Co Call Option USD400 18/03/2022 (10,218) (0.01)

(2,000) Equinor Put Option NOK200 18/03/2022 (45,212) (0.02)

85 MSCI World Put Option USD9200 21/03/2022 75,433 0.04

20,003 0.01

Disruption and Innovation 0.69% (31 December 2020 - 0.00%)

56,167 ASOS 1,342,953 0.69

1,342,953 0.69
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth 23.46% (31 December 2020 - 25.42%)

387,200 AIA 2,882,082 1.49

2,100 Alphabet 'C' 4,486,305 2.32

2,049 Amazon.com 5,043,918 2.61

14,200 Amgen 2,358,681 1.22

9,731 ASML 5,773,863 2.98

75,550 Dassault Systemes 3,317,493 1.71

152,982 Draper Esprit 1,557,357 0.81

10,000 Illumina 2,808,815 1.45

17,500 Jack Henry & Associates 2,156,023 1.11

17,800 Mastercard 'A' 4,722,266 2.44

4,410 Orsted 415,887 0.22

2,259,500 Sarasin UK Thematic Smaller Companies 3,312,427 1.71

24,000 Splunk 2,050,485 1.06

104,300 Tencent 4,509,918 2.33

45,395,520 23.46

Special Situation 3.88% (31 December 2020 - 7.39%)

72,000 Alstom 1,884,875 0.97

64,530 Vonovia 2,622,291 1.36

26,200 Walt Disney 2,996,137 1.55

7,503,303 3.88

Strategic Holdings 13.51% (31 December 2020 - 1.05%)

1,407,500 3I Infrastructure 4,989,588 2.58

7,392 Argos Argonaut 'X' Accumulation 2,130,381 1.10

1,240,658 BBGI Global Infrastructure S.A. 2,178,595 1.13

1,595,563 Cordiant Digital Infrastructure 1,795,008 0.93

719,300 Cordiant Digital Infrastructure 'C' 740,879 0.38

92,000 Equinor 1,817,054 0.94

1,430,094 Gresham House Energy Storage 1,851,972 0.96

2,830,479 Life Science Reit 2,858,784 1.48

1,500,000 Renewables Infrastructure Group 2,013,000 1.04

96,495 Schiehallion Fund 198,055 0.10

1,893,569 Schiehallion Fund 'C' 1,789,485 0.92

1,254,550 Syncona 2,640,828 1.36

1,060,511 VH Global Sustainable Energy Opportunities 1,132,626 0.59

26,136,255 13.51

Fixed Interest 5.64% (31 December 2020 - 6.17%)

£10,900,000 United Kingdom Gilt 0.50% 22/07/2022 10,923,893 5.64

10,923,893 5.64
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts 0.62% (31 December 2020 - 0.49%)

EUR (18,000,000) Sold EUR, Bought GBP 15,390,540 for settlement on
17/03/2022 252,551 0.13

USD (60,898,800) Sold USD, Bought GBP 45,926,350 for settlement on
17/03/2022 950,920 0.49

1,203,471 0.62

Total Value of Investments 97.46%

(31 December 2020 - 90.53%) 188,620,071 97.46

Net Other Assets 4,908,469 2.54

Net assets 193,528,540 100.00

All holdings are ordinary shares ofstock or bonds and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Bonds 10,923,893 5.64

Collective Investment Schemes 5,442,808 2.81

Derivatives 20,003 0.01

Equities 171,029,896 88.38

Forward Currency Contracts 1,203,471 0.62

Net Other Assets 4,908,469 2.54

193,528,540 100.00

:
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 12,569,811 15,423,877

Revenue 6 2,707,706 1,724,097

Expenses (1,297,765) (823,602)

Interest payable and similar charges 9 (56) (2,701)

Net revenue before taxation 1,409,885 897,794

Taxation 8 (269,655) (201,307)

Net revenue after taxation for the year 1,140,230 696,487

Total returns before distributions 13,710,041 16,120,364

Distributions 9 (2,492,827) (1,745,234)

Changes in net assets attributable to

shareholders from investment activities 11,217,214 14,375,130

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 189,887,604 100,165,636

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 136,778,949 92,244,217

Less: amounts paid on cancellation of shares (145,276,601) (17,529,178)

(8,497,652) 74,715,039

Single swing price adjustment 5,979 27,586
Changes in net assets attributable to

shareholders from investment activities (see above) 11,217,214 14,375,130

Retained distribution on accumulation shares 9 915,395 604,213

Closing net assets attributable to shareholders 193,528,540 189,887,604

1The notes to these accounts can be found on pages 113 to 122.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 188,675,501 172,229,150

Current assets:

Debtors 10 316,875 374,855

Cash and bank balances 11 6,244,979 18,723,402

Total assets 195,237,355 191,327,407

Liabilities

Investment liabilities (55,430) (318,690)

Creditors:

Bank overdrafts 12 (153) (14)

Distribution payable on income shares 9 (756,367) (584,926)

Other creditors 13 (896,865) (536,173)

Total liabilities (1,708,815) (1,439,803)

Net assets attributable to shareholders 193,528,540 189,887,604

1The notes to these accounts can be found on pages 113 to 122.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 13,167,130 13,287,078
(Losses)/gains on derivative securities (398,604) 1,269,091
Gains on forward currency contracts 272,278 358,034
Currency (losses)/gains (469,161) 511,079
Transaction charges (1,589) (765)
Derivative transaction charges (243) (640)

Net capital gains 12,569,811 15,423,877

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Bonds 12,561,760 18,047,620
Collective Investment Schemes 4,133,816 915,120
Corporate Actions 3,840,017 –
Derivatives 2,445,588 1,745,269
Equities 73,651,313 92,479,523

Commissions:

Equities total value paid 41,252 59,113
Taxes:

Equities total value paid 2,765 67,585

Total purchase transaction costs 44,017 126,698

Gross purchases total 96,676,511 113,314,230
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31.12.2021

£

31.12.2020

£

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Bonds 12,955,404 14,000,000
Corporate Actions 3,840,017 –
Derivatives 1,195,381 2,444,212
Equities 73,879,826 25,195,908

Commissions:

Equities total value paid (24,959) (9,321)
Taxes:

Equities total value paid (573) –

Total sales costs (25,532) (9,321)

Total sales net of transaction costs 91,845,096 41,630,799

31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.02 0.05

Equities percentage ofpurchases total 0.06 0.06

Taxes:

Equities percentage ofaverage NAV1 – 0.05

Equities percentage ofpurchases total – 0.07

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.01 0.01

Equities percentage ofsales total 0.03 0.04

Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

1Excluding single swing price adjustment.

The average portfolio dealing spread as at 31 December 2021 was 0.13% (31 December 2020: 0.06%).

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest – 8,723
Franked UK dividends 398,985 247,680
Franked CIS revenue 27,312 –
Franked PID revenue – 13,338
Interest on debt securities 1,452 23,358
Overseas dividends 2,129,694 1,403,163
Derivative revenue 150,263 –
Unfranked PID revenue – 27,835

2,707,706 1,724,097

5. Purchases, Sales, and Transaction Costs (continued)
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7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 878,235 554,184

878,235 554,184

Other expenses:

Fixed operating charge1,2 419,530 269,418

419,530 269,418

1,297,765 823,602

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2020 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 269,655 201,307
Current tax (note 8b) 269,655 201,307
Deferred tax (note 8c) – –

Total tax charge 269,655 201,307

b) Factors afecting taxation charge for the year:

The tax assessed for the year is lower (2020: higher) than the standard rate of UK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 1,409,885 897,794
Corporation tax at 20% 281,977 179,559

Efects of:
UK dividend revenue not subject to corporation tax (85,259) (52,204)
Overseas tax irrecoverable 269,655 201,307
Excess management expenses 218,751 145,117
Overseas dividend revenue not subject to corporation tax (411,198) (271,032)
Taxation due to timing diferences (1,950) –
Double taxation relief (2,321) (1,440)

Sub-total (12,322) 21,748

Current year tax charge (note 8a) 269,655 201,307

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

The sub-fund has not recognised a deferred tax asset of£2,954,558 (31 December 2020: £2,735,806) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.
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9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

Interim Distribution 819,885 745,150
Interim Accumulation 597,245 217,722
Final Distribution 756,367 584,926
Final Accumulation 318,150 386,491

2,491,647 1,934,289

Add: Amounts deducted on cancellation ofshares 455,901 52,668
Less: Amounts added on creation ofshares (454,721) (241,723)

Distributions 2,492,827 1,745,234

Interest payable and similar charges 56 2,701

Total distributions 2,492,883 1,747,935

Net revenue after taxation 1,140,230 696,487
Add: Capitalised expenses 1,037,202 726,105
Add: Beneft ofcoupon basis distribution 385,430 403,729
Add: Shortfall ofrevenue 10 –
Add: Equalisation uplift on unit conversions – 1,704
Add: Undistributed revenue brought forward 28 15

Less: Undistributed revenue carried forward (27) (28)
Tax efect offees ofset to capital (70,046) (82,778)

Distributions 2,492,827 1,745,234

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 237,469 172,577

Amount receivable for creation ofshares 16,501 161,845

Overseas tax recoverable 62,905 40,433

316,875 374,855

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 5,813,240 16,729,295
Cash held at clearing houses and brokers 431,739 1,994,107

6,244,979 18,723,402

12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 153 14

153 14
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13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 17,358 75,318

Accrued expenses 99,507 110,855

Cash due to cleaning houses and brokers1 780,000 350,000

896,865 536,173

1£780,000 (31 December 2020: £350,000) relates to held collateral.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £72,097 (31 December 2020: £78,133).

At the year end, Sarasin Global Equity Real Return held the following shares in any other sub-fund or collective investment
scheme manager by associated companies ofSarasin Investment Funds Limited:

Held at 

31.12.2021

Held at 

31.12.2020

Sarasin UK Thematic Smaller Companies Fund 2,259,500 738,000

At the year end, BNY (OCS) Nominees Limited owned 34.58% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 12 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 15,587

Shares created 1,074,532

Shares liquidated (1,079,479)

Shares converted –

Closing shares 10,640

Opening shares 737,966

Shares created 859,537

Shares liquidated (749,167)

Shares converted –

Closing shares 848,336

Opening shares 24,333,195

Shares created 10,985,686

Shares liquidated (27,744,684)

Shares converted –

Closing shares 7,574,197
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Opening shares 36,368

Shares created 4,946

Shares liquidated (1,805)

Shares converted –

Closing shares 39,509

Opening shares 4,652,888

Shares created 1,067,968

Shares liquidated (801,395)

Shares converted –

Closing shares 4,919,461

Opening shares 1,317,696

Shares created –

Shares liquidated (640,711)

Shares converted –

Closing shares 676,985

Opening shares 735,950

Shares created 175,259

Shares liquidated (61,817)

Shares converted –

Closing shares 849,392

Opening shares 23,546,293

Shares created 11,111,175

Shares liquidated (14,298,031)

Shares converted –

Closing shares 20,359,437

Opening shares 4,126,859

Shares created 396,800

Shares liquidated (22,500)

Shares converted –

Closing shares 4,501,159

Opening shares 650,946

Shares created –

Shares liquidated –

Shares converted –

Closing shares 650,946

Opening shares 3,439,472

Shares created 6,612,206

Shares liquidated (2,402,189)

Shares converted –

Closing shares 7,649,489

16. Shareholders’ Funds (continued)



119

Opening shares 1,734,427

Shares created 18,670

Shares liquidated (1,390,980)

Shares converted –

Closing shares 362,117

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 91. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 3,212,842 3,212,842 1.66

Canadian dollar – 2,238,473 2,238,473 1.16

Danish kroner 17,556 415,887 433,443 0.22
Euro 31,770 14,850,790 14,882,560 7.70

Hong Kong dollar – 7,392,000 7,392,000 3.82
Norwegian krone (45,211) 1,817,054 1,771,843 0.91
Sterling 4,771,733 112,285,119 117,056,852 60.48
Swedish krona 2,711 – 2,711 –
Swiss franc 6,401 3,106,375 3,112,776 1.61

US dollar 143,513 43,281,527 43,425,040 22.44

4,928,473 188,600,067 193,528,540 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 3,293,044 3,293,044 1.74

Danish kroner 11,998 6,065,460 6,077,458 3.20
Euro 15,344 19,434,097 19,449,441 10.24
Hong Kong dollar – 11,659,350 11,659,350 6.14

Japanese yen – 1,915,932 1,915,932 1.01

Sterling 17,750,967 83,485,734 101,236,701 53.31
Swedish krona 2,129 1,878,116 1,880,245 0.99
Swiss franc 6,538 4,944,983 4,951,521 2.61
US dollar 190,169 39,233,743 39,423,912 20.76

17,977,145 171,910,459 189,887,604 100.00

16. Shareholders’ Funds (continued)
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Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 3,212,842 3,212,842
Canadian dollar – – 2,238,473 2,238,473
Danish kroner – – 433,443 433,443
Euro – – 30,020,549 30,020,549
Hong Kong dollar – – 7,392,000 7,392,000
Norwegian krone – – 1,817,054 1,817,054
Sterling 6,170,995 10,923,893 101,615,196 118,710,084
Swedish krona 153 – 2,711 2,864
Swiss franc – – 3,112,776 3,112,776
US dollar 73,832 – 88,326,639 88,400,471

6,244,980 10,923,893 238,171,683 255,340,556

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro – – (15,137,989) (15,137,989)
Norwegian krone – – (45,211) (45,211)
Sterling – – (1,653,232)   (1,653,232)
Swedish krona (153) – – (153)
US dollar – – (44,975,431) (44,975,431)

(153) – (61,811,863) (61,812,016)

Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 3,293,044 3,293,044
Danish kroner – – 6,077,458 6,077,458
Euro – – 19,494,339 19,494,339
Hong Kong dollar – – 11,659,350 11,659,350
Japanese yen – – 1,915,932 1,915,932
Sterling 18,621,770 11,707,163 72,028,867 102,357,800
Swedish krona 14 – 1,880,245 1,880,259
Swiss franc – – 4,951,521 4,951,521
US dollar 101,619 – 84,127,713 84,229,332

18,723,403 11,707,163 205,428,469 235,859,035

17. Risk Disclosures (continued)
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Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro – – (44,898) (44,898)
Sterling (350,000) – (771,099) (1,121,099)
Swedish krona (14) – – (14)
US dollar – – (44,805,420) (44,805,420)

(350,014) – (45,621,417) (45,971,431)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Collective Investment Schemes – 5,442,808 – 5,442,808

Debt Securities 10,923,893 – – 10,923,893

Equities 171,029,896 – – 171,029,896

Forward Currency Contracts – 1,203,471 – 1,203,471

Options 75,433 – – 75,433

182,029,222 6,646,279 – 188,675,501

Financial Liabilities

Options (55,430) – – (55,430)

(55,430) – – (55,430)

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Collective Investment Schemes – 983,754 – 983,754

Debt Securities 11,707,163 – – 11,707,163

Equities 156,645,797 – – 156,645,797

Forward Currency Contracts – 928,130 – 928,130

Options 353,220 – – 353,220

Participatory Notes 1,611,086 – – 1,611,086

170,317,266 1,911,884 – 172,229,150

Financial Liabilities

Options (318,690) – – (318,690)

(318,690) – – (318,690)

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

17. Risk Disclosures (continued)
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Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any collateral
held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 1,203,471 780,000

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 928,130 350,000

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Global Equity Real Return ‘A’ Income Shares
Group 1 1.5346 – 1.5346 1.2856
Group 2 1.5317 0.0029 1.5346 1.2856

Global Equity Real Return ‘A’ Accumulation Shares
Group 1 1.2534 – 1.2534 1.6156
Group 2 0.9576 0.2958 1.2534 1.6156

Global Equity Real Return ‘D’ Income Shares
Group 1 1.8553 – 1.8553 1.5036
Group 2 0.4668 1.3885 1.8553 1.5036

Global Equity Real Return ‘D’ Accumulation Shares1

Group 1 1.6376 – 1.6376 1.7801
Group 2 1.6376 – 1.6376 1.7801

Global Equity Real Return ‘I’ Income Shares
Group 1 1.2429 – 1.2429 1.4810
Group 2 0.6596 0.5833 1.2429 1.4810

Global Equity Real Return ‘I’ Accumulation Shares1

Group 1 1.5284 – 1.5284 1.7359
Group 2 1.5284 – 1.5284 1.7359

Global Equity Real Return ‘P’ Income Shares
Group 1 1.2616 – 1.2616 1.4576
Group 2 0.9469 0.3147 1.2616 1.4576

Global Equity Real Return ‘P’ Accumulation Shares
Group 1 1.4833 – 1.4833 1.6412
Group 2 0.9688 0.5145 1.4833 1.6412

Global Equity Real Return ‘X’ Income Shares
Group 1 1.1423 – 1.1423 1.4177
Group 2 0.6395 0.5028 1.1423 1.4177

Global Equity Real Return ‘X’ Accumulation Shares1

Group 1 1.3433 – 1.3433 1.6534
Group 2 1.3433 – 1.3433 1.6534

Global Equity Real Return ‘Z’ Income Shares
Group 1 8.0397 – 8.0397 8.6285
Group 2 3.1739 4.8658 8.0397 8.6285

Global Equity Real Return ‘Z’ Accumulation Shares
Group 1 8.9707 – 8.9707 9.0097
Group 2 5.0956 3.8751 8.9707 9.0097
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Global Equity Real Return ‘A’ Income Shares
Group 1 0.9680 – 0.9680 5.2206
Group 2 0.7187 0.2493 0.9680 5.2206

Global Equity Real Return ‘A’ Accumulation Shares
Group 1 1.0347 – 1.0347 0.9728
Group 2 0.5863 0.4484 1.0347 0.9728

Global Equity Real Return ‘D’ Income Shares
Group 1 1.1549 – 1.1549 1.0720
Group 2 0.6985 0.4564 1.1549 1.0720

Global Equity Real Return ‘D’ Accumulation Shares
Group 1 1.3951 – 1.3951 1.2954
Group 2 0.8575 0.5376 1.3951 1.2954

Global Equity Real Return ‘I’ Income Shares
Group 1 1.0770 – 1.0770 1.0292
Group 2 0.5970 0.4800 1.0770 1.0292

Global Equity Real Return ‘I’ Accumulation Shares1

Group 1 1.3200 – 1.3200 1.3521
Group 2 1.3200 – 1.3200 1.3521

Global Equity Real Return ‘P’ Income Shares
Group 1 1.0726 – 1.0726 0.9781
Group 2 0.6137 0.4589 1.0726 0.9781

Global Equity Real Return ‘P’ Accumulation Shares
Group 1 1.2970 – 1.2970 1.0059
Group 2 0.7866 0.5104 1.2970 1.0059

Global Equity Real Return ‘X’ Income Shares
Group 1 0.9359 – 0.9359 0.8915
Group 2 0.5808 0.3551 0.9359 0.8915

Global Equity Real Return ‘X’ Accumulation Shares1

Group 1 1.0998 – 1.0998 1.0580
Group 2 1.0998 – 1.0998 1.0580

Global Equity Real Return ‘Z’ Income Shares
Group 1 7.3805 – 7.3805 6.7273
Group 2 4.1816 3.1989 7.3805 6.7273

Global Equity Real Return ‘Z’ Accumulation Shares1

Group 1 7.9156 – 7.9156 6.7622
Group 2 7.9156 – 7.9156 6.7622

1There were no group 2 shares for this period.
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The Comparative Tables on pages 129 to 138 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 120.13 133.42 115.20

Return before operating charges* 14.09 (8.49) 24.74
Operating charges (2.21) (2.00) (2.19)

Return after operating charges* 11.88 (10.49) 22.55

Distributions on income shares (1.04) (2.80) (4.33)

Closing net asset value per share 130.97 120.13 133.42

* after direct transaction costs of1: 0.07 (0.40) 0.11

Performance

Return after charges2 9.89% (7.86)% 19.57%

Other Information

Closing net asset value (£'000) 4    4   12
Closing number ofshares 3,350 3,350 9,038
Operating charges3 1.71% 1.73% 1.72%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 141.40p 135.50p 136.30p

Lowest share price 118.60p 89.63p 114.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 163.94 177.43 148.17

Return before operating charges* 19.19 (10.86) 32.10
Operating charges (3.02) (2.63) (2.84)

Return after operating charges* 16.17 (13.49) 29.26

Distributions (1.43) (3.79) (5.65)

Retained distributions on accumulation shares 1.43 3.79 5.65

Closing net asset value per share 180.11 163.94 177.43

* after direct transaction costs of1: 0.09 (0.52) 0.14

Performance

Return after charges2 9.86% (7.60)% 19.75%

Other Information

Closing net asset value (£'000) 187 161   237
Closing number ofshares 104,029 97,973 133,648
Operating charges3 1.71% 1.73% 1.72%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 193.50p 180.20p 180.10p

Lowest share price 161.80p 119.20p 147.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 124.78 138.10 118.80

Return before operating charges* 14.62 (8.82) 25.52
Operating charges (1.43) (1.27) (1.40)

Return after operating charges* 13.19 (10.09) 24.12

Distributions on income shares (1.44) (3.23) (4.82)

Closing net asset value per share 136.53 124.78 138.10

* after direct transaction costs of1: 0.07 (0.40) 0.11

Performance

Return after charges2 10.57% (7.31)% 20.30%

Other Information

Closing net asset value (£'000) 37,985 20,275 11,292
Closing number ofshares 27,821,177 16,249,555 8,176,274
Operating charges3 1.06% 1.08% 1.07%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 147.30p 140.30p 141.10p

Lowest share price 123.20p 92.90p 118.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 175.82 189.04 156.88

Return before operating charges* 20.59 (11.47) 33.98
Operating charges (1.99) (1.75) (1.82)

Return after operating charges* 18.60 (13.22) 32.16

Distributions (1.87) (4.47) (6.43)

Retained distributions on accumulation shares 1.87 4.47 6.43

Closing net asset value per share 194.42 175.82 189.04

* after direct transaction costs of1: 0.10 (0.56) 0.15

Performance

Return after charges2 10.58% (6.99)% 20.50%

Other Information

Closing net asset value (£'000) 325 537 598
Closing number ofshares 167,267 305,176 316,393
Operating charges3 1.06% 1.08% 1.07%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 208.40p 192.10p 191.90p

Lowest share price 173.60p 127.20p 156.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)



133

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 124.24 137.38 118.08

Return before operating charges* 14.60 (8.74) 25.42
Operating charges (1.29) (1.14) (1.27)

Return after operating charges* 13.31 (9.88) 24.15

Distributions on income shares (1.49) (3.26) (4.85)

Closing net asset value per share 136.06 124.24 137.38

* after direct transaction costs of1: 0.07 (0.40) 0.11

Performance

Return after charges2 10.71% (7.19)% 20.45%

Other Information

Closing net asset value (£'000) 40   21 146

Closing number ofshares 29,668 16,916 106,338
Operating charges3 0.96% 0.98% 0.97%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 146.80p 139.60p 140.40p

Lowest share price 122.70p 92.45p 117.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 174.89 187.81 155.61

Return before operating charges* 20.54 (11.33) 33.91
Operating charges (1.82) (1.59) (1.71)

Return after operating charges* 18.72 (12.92) 32.20

Distributions (2.10) (4.51) (6.48)

Retained distributions on accumulation shares 2.10 4.51 6.48

Closing net asset value per share 193.61 174.89 187.81

* after direct transaction costs of1: 0.10 (0.56) 0.15

Performance

Return after charges2 10.70% (6.88)% 20.69%

Other Information

Closing net asset value (£'000) 276 208 110

Closing number ofshares 142,779 119,041 58,711
Operating charges3 0.96% 0.98% 0.97%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 207.40p 190.80p 190.60p

Lowest share price 172.70p 126.40p 155.20p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 122.05 135.25 115.59

Return before operating charges* 14.44 (8.47) 24.79
Operating charges (2.05) (1.81) (1.94)

Return after operating charges* 12.39 (10.28) 22.85

Distributions on income shares (1.19) (2.92) (3.19)

Closing net asset value per share 133.25 122.05 135.25

* after direct transaction costs of1: 0.07 (0.39) 0.11

Performance

Return after charges2 10.15% (7.60)% 19.77%

Other Information

Closing net asset value (£'000) 1    1    1

Closing number ofshares 1,000 1,000 1,000
Operating charges3 1.56% 1.58% 1.57%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 143.80p 137.38p 138.15p

Lowest share price 120.40p 90.94p 115.26p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 163.29 176.39 147.08

Return before operating charges* 19.14 (10.72) 31.72
Operating charges (2.74) (2.38) (2.41)

Return after operating charges* 16.40 (13.10) 29.31

Distributions (1.59) (3.94) (5.60)

Retained distributions on accumulation shares 1.59 3.94 5.60

Closing net asset value per share 179.69 163.29 176.39

* after direct transaction costs of1: 0.09 (0.52) 0.13

Performance

Return after charges2 10.04% (7.43)% 19.93%

Other Information

Closing net asset value (£'000) 2 2 2
Closing number ofshares 1,000 1,000 1,000
Operating charges3 1.56% 1.58% 1.57%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 192.90p 179.09p 178.98p

Lowest share price 161.20p 118.52p 146.66p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 131.95 145.25 124.27

Return before operating charges* 15.49 (9.21) 26.77
Operating charges (0.26) (0.25) (0.26)

Return after operating charges* 15.23 (9.46) 26.51

Distributions on income shares (2.03) (3.84) (5.53)

Closing net asset value per share 145.15 131.95 145.25

* after direct transaction costs of1: 0.07 (0.42) 0.12

Performance

Return after charges2 11.54% (6.51)% 21.33%

Other Information

Closing net asset value (£'000) 70,593 29,182 504

Closing number ofshares 48,633,869 22,115,509 347,213
Operating charges3,4 0.18% 0.20% 0.19%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 156.50p 147.60p 148.49p

Lowest share price 130.40p 97.90p 123.92p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

4In respect ofthe Class Z shares in the Sarasin UK Thematic Smaller Companies, whilst no periodic charge is currently payable out ofthe Fund’s Property
to the ACD, a periodic management charge is payable to Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 983.55 1,048.23 977.24

Return before operating charges* 115.32 (62.87) 71.46

Operating charges (1.87) (1.81) (0.47)

Return after operating charges* 113.45 (64.68) 70.99

Distributions (14.07) (28.05) (7.85)

Retained distributions on accumulation shares 14.07 28.05 7.85

Closing net asset value per share 1,097.00 983.55 1,048.23

* after direct transaction costs of2: 0.54 (3.10) 0.87

Performance

Return after charges3 11.53% (6.17)% 7.26%

Other Information

Closing net asset value (£'000) 1   8 18
Closing number ofshares 100   812 1,696
Operating charges4,5 0.18% 0.20% 0.19%
Direct transaction costs 0.05% (0.34)% 0.09%

Prices

Highest share price 1,173.00p 1,066.00p 1,064.00p

Lowest share price 971.40p 706.50p 962.80p

1Share class launched on 9 October 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin UK Thematic Smaller Companies, whilst no periodic charge is currently payable out ofthe Fund’s Property
to the ACD, a periodic management charge is payable to Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The risk category shown is not guaranteed and may
shift over time. The higher the rank the greater the potential reward but the greater the risk oflosing money.

The sub-fund is ranked at 5 refecting observed historical returns. The sub-fund is in this category because it has shown
higher levels ofvolatility historically.

The below risk may not be fully captured by the Indicator: 

In stressed market conditions, the value ofcertain investments may be less predictable than normal. In some
cases, this may make such investments harder to sell at the last quoted market price, or at a price considered to be fair. Such
conditions could result in unpredictable changes in the value ofthe holdings.

Smaller company shares can be riskier as they may be more dif cult to buy and sell and their share price may fuctuate more
than that of larger companies. 

Investing in a concentrated portfolio ofstocks will tend to expose the strategy to greater fuctuations in
the prices ofstocks within the portfolio than a strategy spread across a large number ofstocks and will therefore carry more
risk. 

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 1.52% (31 December 2020 - 1.96%)

142,343 Pennon 1,661,139 1.52

1,661,139 1.52

Cyclical Franchise 29.27% (31 December 2020 - 34.85%)

603,862 B&M European Value Retails 3,828,485 3.50

416,234 Britvic 3,829,353 3.50

892,140 DS Smith 3,424,033 3.13

85,137 Genus 4,202,362 3.84

492,427 Howden Joinery 4,437,752 4.06

240,356 IMI 4,172,580 3.81

227,125 Softcat 4,097,335 3.74

827,346 SSP 1,986,458 1.82

138,485 WH Smith 2,049,578 1.87

32,027,936 29.27

Defensive Franchise 10.93% (31 December 2020 - 10.97%)

95,496 Cranswick 3,535,262 3.23

636,017 GB Group 4,690,626 4.29

337,056 Unite 3,732,895 3.41

11,958,783 10.93

Disruptive Growth 18.11% (31 December 2020 - 15.58%)

190,292 Abcam 3,297,760 3.01

174,066 ASOS 4,161,918 3.80

410,927 Draper Esprit 4,183,237 3.82

54,960 Fevertree Drinks 1,486,668 1.36

391,571 Oxford Nanopore Technologies 2,729,250 2.50

253,916 YouGov 3,961,090 3.62

19,819,923 18.11

Strategic Holdings 37.52% (31 December 2020 - 35.57%)

793,577 Alliance Pharma 863,412 0.79

133,670 Bellway 4,459,231 4.08

517,817 Clinigen 4,738,025 4.33

113,465 Keywords Studios 3,338,140 3.05

1,423,235 Learning Technologies Group 2,530,512 2.31

287,718 Oxford Biomedica 3,533,177 3.23

134,750 Oxford Instruments 3,543,925 3.24

546,091 Polypipe Group 3,200,093 2.93

89,898 Renew 719,184 0.66

187,241 Restore 898,757 0.82

652,046 RWS 4,238,299 3.87

414,106 Smart Metering Systems 3,478,490 3.18

304,448 Strix Group 917,911 0.84
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Strategic Holdings (continued)

596,058 Team17 Group 4,589,647 4.19

41,048,803 37.52

Total Value of Investments 97.35%

(31 December 2020 - 98.93%) 106,516,584 97.35

Net Other Assets 2,900,174 2.65

Net assets 109,416,758 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 8,063,515 3,556,809

Revenue 6 1,564,469 474,291

Expenses (504,067) (116,253)

Interest payable and similar charges 9 – (16)

Net revenue before taxation 1,060,402 358,022

Taxation 8 (55,408) (15,647)

Net revenue after taxation for the year 1,004,994 342,375

Total returns before distributions 9,068,509 3,899,184

Distributions 9 (1,307,444) (411,884)

Changes in net assets attributable to

shareholders from investment activities 7,761,065 3,487,300

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 50,398,994 12,920,284

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 57,557,834 42,484,619

Less: amounts paid on cancellation of shares (6,492,997) (8,713,052)

51,064,837 33,771,567

Single swing price adjustment 184,396 198,570
Changes in net assets attributable to

shareholders from investment activities (see above) 7,761,065 3,487,300

Retained distribution on accumulation shares 9 7,466 21,273

Closing net assets attributable to shareholders 109,416,758 50,398,994

1The notes to these accounts can be found on pages 144 to 151.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 106,516,584 49,857,395

Current assets:

Debtors 373,853 135,422

Cash and bank balances 3,138,114 713,410

Total assets 110,028,551 50,706,227

Liabilities

Creditors:

Distribution payable on income shares (564,704) (271,907)

Other creditors (47,089) (35,326)

Total liabilities (611,793) (307,233)

Net assets attributable to shareholders 109,416,758 50,398,994

1The notes to these accounts can be found on pages 144 to 151.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

, “

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 8,063,329 3,556,809
Currency gains 186 –

Net capital gains 8,063,515 3,556,809

5. Purchases, Sales, and Transaction costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Bonds – 6,023,046
Corporate Actions 2,251,780 –
Equities 77,774,973 45,242,034

Commissions:

Equities total value paid 35,751 17,636
Taxes:

Equities total value paid 188,455 126,650

Total purchase transaction costs 224,206 144,286

Gross purchases total 80,250,959 51,409,366

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Bonds – 6,022,589
Corporate Actions 2,251,780 –
Equities 29,414,697 11,956,621

Commissions:

Equities total value paid (11,366) (2,490)
Taxes:

Equities total value paid (7) (1)

Total sales costs (11,373) (2,491)

Total sales net of transaction costs 31,655,104 17,976,719
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31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.04 0.13
Equities percentage ofpurchases total 0.05 0.04

Taxes:

Equities percentage ofaverage NAV1 0.19 0.84
Equities percentage ofpurchases total 0.24 0.28

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.01 0.02
Equities percentage ofsales total 0.04 0.02

Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

The average portfolio dealing spread as at 31 December 2021 was 0.43% (31 December 2020: 0.54%).

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest – 62
Franked UK dividends 1,122,167 358,051
Overseas dividends 376,645 116,178
Unfranked PID revenue 65,657 –

1,564,469 474,291

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 314,507 83,091

314,507 83,091

Other expenses:

Fixed operating charge1,2 189,560 33,162

189,560 33,162

504,067 116,253

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

5. Purchases, Sales, and Transaction costs (continued)
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 55,408 15,647
Current tax (note 8b) 55,408 15,647
Deferred tax (note 8c) – –

Total tax charge 55,408 15,647

b) Factors afecting taxation charge for the year:

The tax assessed for the period is lower (2020: lower) than the standard rate ofUK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 1,060,402 358,022
Corporation tax at 20% 212,080 71,604

Efects of:
UK dividend revenue not subject to corporation tax (224,433) (71,610)
Overseas tax irrecoverable 55,408 15,647
Excess management expenses 87,682 23,241
Overseas dividend revenue not subject to corporation tax (75,329) (23,235)

Sub-total (156,672) (55,957)

Current year tax charge (note 8a) 55,408 15,647

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

The sub-fund has not recognised a deferred tax asset of £848,983 (31 December 2020: £761,301) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

First Quarter Distribution 116,203 79,070
First Quarter Accumulation 262 6,295
Interim Distribution 398,158 61,129
Interim Accumulation 2,222 5,662
Third Quarter Distribution 289,204 15,312
Third Quarter Accumulation 1,433 4,821
Final Distribution 564,704 271,907
Final Accumulation 3,549 4,495

1,375,735 448,691



147

31.12.2021

£

31.12.2020

£

Add: Amounts deducted on cancellation ofshares 8,841 10,359
Less: Amounts added on creation ofshares (77,132) (47,166)

Distributions 1,307,444 411,884

Interest payable and similar charges – 16

Total distributions 1,307,444 411,900

Net revenue after taxation 1,004,994 342,375
Add: Capitalised expenses 302,441 69,753
Less: Equalisation uplift on unit conversions – (216)
Add: Undistributed revenue brought forward 33 5

Less: Undistributed revenue carried forward (24) (33)

Distributions 1,307,444 411,884

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 373,748 99,095

Amount receivable for creation ofshares 105 36,327

373,853 135,422

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 3,138,114 713,410
3,138,114 713,410

12. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 24 14,052

Accrued expenses 47,065 21,274

47,089 35,326

13. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

14. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £30,134 (31 December 2020: £14,089).

At the year end, Sarasin UK Thematic Smaller Companies held no shares in any other sub-fund or collective investment
scheme managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

9. Distributions (continued)
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The following Collective Investment Scheme, managed by associated companies ofSarasin Investment Funds Limited held
units in the sub fund:

Held at 

31.12.2021

Held at 

31.12.2020

Sarasin Climate Active Endowments Fund 7,659,649 2,816,677

Sarasin Endowments Fund 37,049,827 17,662,780

Sarasin Global Equity Real Return Fund 2,259,500 738,000

Sarasin Income and Reserves Fund 1,511,489 750,077

At the year end, Clearstream Banking S.A. owned 60.10% shares in the sub-fund on behalf of multiple benefciaries
(31 December 2020: 46.6%).

15. Shareholders’ Funds

The sub-fund has 10 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 3,350

Shares created –

Shares liquidated –

Shares converted –

Closing shares 3,350

Opening shares 97,973

Shares created 15,071

Shares liquidated (9,015)

Shares converted –

Closing shares 104,029

Opening shares 16,249,555

Shares created 15,760,806

Shares liquidated (4,189,184)

Shares converted –

Closing shares 27,821,177

Opening shares 305,176

Shares created 167,267

Shares liquidated (305,176)

Shares converted –

Closing shares 167,267

Opening shares 16,916

Shares created 14,688

Shares liquidated (1,936)

Shares converted –

Closing shares 29,668

14. Related Parties (continued)
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Opening shares 119,041

Shares created 79,312

Shares liquidated (55,574)

Shares converted –

Closing shares 142,779

Opening shares 1,000

Shares created –

Shares liquidated –

Shares converted –

Closing shares 1,000

Opening shares 1,000

Shares created –

Shares liquidated –

Shares converted –

Closing shares 1,000

Opening shares 22,115,509

Shares created 26,608,230

Shares liquidated (95,956)

Shares converted 6,086

Closing shares 48,633,869

Opening shares 812

Shares created 100

Shares liquidated –

Shares converted (812)

Closing shares 100

16. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 30. A sensitivity analysis ofthe sub-fund is provided on page 126. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Sterling 2,900,174 106,516,584 109,416,758 100.00

2,900,174 106,516,584 109,416,758 100.00

15. Shareholders’ Funds (continued)
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Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Sterling 541,599 49,857,395 50,398,994 100.00

541,599 49,857,395 50,398,994 100.00

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Sterling 3,138,114 – 106,890,437 110,028,551

3,138,114 – 106,890,437 110,028,551

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Sterling – – (611,793) (611,793)

– – (611,793) (611,793)

Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Sterling 713,410 – 49,992,817 50,706,227

713,410 – 49,992,817 50,706,227

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Sterling – – (307,233) (307,233)

– – (307,233) (307,233)

16. Risk Disclosures (continued)
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Fair Value

There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 106,516,584 – – 106,516,584

106,516,584 – – 106,516,584

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 49,857,395 – – 49,857,395

49,857,395 – – 49,857,395

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk

During the year, the sub-fund did not make use of'Over The Counter' (OTC) Derivative Instruments. Where applicable, these
types oftransactions introduce Counterparty Risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. As at balance sheet date, the sub-fund is not exposed to
any counterparty risk.

17. Post Balance Sheet Events

The latest NAV per ‘Z’ Income Shares of115.30p as at close ofbusiness on 20 April 2022 had decreased on average across
the share classes by 20.56% compared to the NAV at the year end of145.15p.

16. Risk Disclosures (continued)
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First Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

First Quarter 

Distribution 

Paid 2021 

Pence per Share

First Quarter 

Distribution 

Paid 2020 

Pence per Share

UK Thematic Smaller Companies ‘A’ Income Shares1

Group 1 0.0262 – 0.0262 0.8464
Group 2 0.0262 – 0.0262 0.8464

UK Thematic Smaller Companies ‘A’ Accumulation Shares
Group 1 0.0448 – 0.0448 1.1404
Group 2 – 0.0448 0.0448 1.1404

UK Thematic Smaller Companies ‘I’ Income Shares
Group 1 0.1165 – 0.1165 0.9700
Group 2 0.0006 0.1159 0.1165 0.9700

UK Thematic Smaller Companies ‘I’ Accumulation Shares1,2

Group 1 – – – 1.3212
Group 2 – – – 1.3212

UK Thematic Smaller Companies ‘P’ Income Shares
Group 1 0.1274 – 0.1274 0.9777
Group 2 – 0.1274 0.1274 0.9777

UK Thematic Smaller Companies ‘P’ Accumulation Shares
Group 1 0.1774 – 0.1774 1.3421
Group 2 0.0214 0.1560 0.1774 1.3421

UK Thematic Smaller Companies ‘X’ Income Shares1

Group 1 0.0549 – 0.0549 0.8986
Group 2 0.0549 – 0.0549 0.8986

UK Thematic Smaller Companies ‘X’ Accumulation Shares1

Group 1 0.1109 – 0.1109 1.1659
Group 2 0.1109 – 0.1109 1.1659

UK Thematic Smaller Companies ‘Z’ Income Shares
Group 1 0.2387 – 0.2387 1.1386
Group 2 0.0643 0.1744 0.2387 1.1386

UK Thematic Smaller Companies ‘Z’ Accumulation Shares1

Group 1 1.7519 – 1.7519 8.2190
Group 2 1.7519 – 1.7519 8.2190
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

UK Thematic Smaller Companies ‘A’ Income Shares1

Group 1 0.3172 – 0.3172 0.7613
Group 2 0.3172 – 0.3172 0.7613

UK Thematic Smaller Companies ‘A’ Accumulation Shares
Group 1 0.4307 – 0.4307 1.0215
Group 2 0.3054 0.1253 0.4307 1.0215

UK Thematic Smaller Companies ‘I’ Income Shares
Group 1 0.4157 – 0.4157 0.8645
Group 2 0.2263 0.1894 0.4157 0.8645

UK Thematic Smaller Companies ‘I’ Accumulation Shares1

Group 1 0.5841 – 0.5841 1.1972
Group 2 0.5841 – 0.5841 1.1972

UK Thematic Smaller Companies ‘P’ Income Shares
Group 1 0.4272 – 0.4272 0.8724
Group 2 0.2362 0.1910 0.4272 0.8724

UK Thematic Smaller Companies ‘P’ Accumulation Shares
Group 1 0.6017 – 0.6017 1.1929
Group 2 0.3718 0.2299 0.6017 1.1929

UK Thematic Smaller Companies ‘X’ Income Shares1

Group 1 0.3508 – 0.3508 0.7867
Group 2 0.3508 – 0.3508 0.7867

UK Thematic Smaller Companies ‘X’ Accumulation Shares1

Group 1 0.4569 – 0.4569 1.0589
Group 2 0.4569 – 0.4569 1.0589

UK Thematic Smaller Companies ‘Z’ Income Shares
Group 1 0.5617 – 0.5617 1.0146
Group 2 0.3180 0.2437 0.5617 1.0146

UK Thematic Smaller Companies ‘Z’ Accumulation Shares1

Group 1 4.2018 – 4.2018 7.3676
Group 2 4.2018 – 4.2018 7.3676
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Third Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Third Quarter 

Distribution 

Paid 2021 

Pence per Share

Third Quarter 

Distribution 

Paid 2020 

Pence per Share

UK Thematic Smaller Companies ‘A’ Income Shares1

Group 1 0.1784 – 0.1784 0.6679
Group 2 0.1784 – 0.1784 0.6679

UK Thematic Smaller Companies ‘A’ Accumulation Shares
Group 1 0.2419 – 0.2419 0.9046
Group 2 0.1247 0.1172 0.2419 0.9046

UK Thematic Smaller Companies ‘I’ Income Shares
Group 1 0.2766 – 0.2766 0.7655
Group 2 0.0525 0.2241 0.2766 0.7655

UK Thematic Smaller Companies ‘I’ Accumulation Shares1

Group 1 0.3913 – 0.3913 1.0706
Group 2 0.3913 – 0.3913 1.0706

UK Thematic Smaller Companies ‘P’ Income Shares
Group 1 0.2900 – 0.2900 0.7765
Group 2 0.0632 0.2268 0.2900 0.7765

UK Thematic Smaller Companies ‘P’ Accumulation Shares
Group 1 0.4095 – 0.4095 1.0791
Group 2 0.0915 0.3180 0.4095 1.0791

UK Thematic Smaller Companies ‘X’ Income Shares1

Group 1 0.2209 – 0.2209 0.6857
Group 2 0.2209 – 0.2209 0.6857

UK Thematic Smaller Companies ‘X’ Accumulation Shares1

Group 1 0.2809 – 0.2809 0.9499
Group 2 0.2809 – 0.2809 0.9499

UK Thematic Smaller Companies ‘Z’ Income Shares1

Group 1 0.4275 – 0.4275 0.9154
Group 2 0.4275 – 0.4275 0.9154

UK Thematic Smaller Companies ‘Z’ Accumulation Shares1

Group 1 2.0500 – 2.0500 6.7441
Group 2 2.0500 – 2.0500 6.7441
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

UK Thematic Smaller Companies ‘A’ Income Shares1

Group 1 0.5208 – 0.5208 0.5273
Group 2 0.5208 – 0.5208 0.5273

UK Thematic Smaller Companies ‘A’ Accumulation Shares
Group 1 0.7130 – 0.7130 0.7195
Group 2 0.4623 0.2507 0.7130 0.7195

UK Thematic Smaller Companies ‘I’ Income Shares
Group 1 0.6307 – 0.6307 0.6266
Group 2 0.4086 0.2221 0.6307 0.6266

UK Thematic Smaller Companies ‘I’ Accumulation Shares1

Group 1 0.8941 – 0.8941 0.8765
Group 2 0.8941 – 0.8941 0.8765

UK Thematic Smaller Companies ‘P’ Income Shares
Group 1 0.6427 – 0.6427 0.6291
Group 2 0.3596 0.2831 0.6427 0.6291

UK Thematic Smaller Companies ‘P’ Accumulation Shares
Group 1 0.9093 – 0.9093 0.8911
Group 2 0.7920 0.1173 0.9093 0.8911

UK Thematic Smaller Companies ‘X’ Income Shares1

Group 1 0.5587 – 0.5587 0.5457
Group 2 0.5587 – 0.5587 0.5457

UK Thematic Smaller Companies ‘X’ Accumulation Shares1

Group 1 0.7379 – 0.7379 0.7699
Group 2 0.7379 – 0.7379 0.7699

UK Thematic Smaller Companies ‘Z’ Income Shares1

Group 1 0.7999 – 0.7999 0.7685
Group 2 0.7999 – 0.7999 0.7685

UK Thematic Smaller Companies ‘Z’ Accumulation Shares1

Group 1 6.0700 – 6.0700 5.7149
Group 2 6.0700 – 6.0700 5.7149

1 There were no group 2 shares for this period.
2 Expenses exceeded revenue during the period, as a result, no distribution was allocated.
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Investment Objective and Policy 
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) over a rolling 5 year period
after deducting fees and costs.

Investment Policy

We invest at least 80% ofthe sub-fund in the shares oflarge
and medium sized companies from around the world.

We may also invest in cash or bonds or units in funds
(including funds managed by Sarasin).

We carefully select the sub-fund’s investments and have free
choice to select companies from any country/region, sector
or industry.

We identify the long-term investment themes that drive growth
and lead to disruption in global economies and industries,
and will shape the world in which we live and invest. We 

select ethical (socially responsible) companies based on
our own analysis ofwhich are most likely to beneft from our
themes, and are well placed to grow their revenues and cash
fows as a result of them. We choose global themes which
track long-term worldwide growth trends (rather than those
relevant only to particular regions or markets).

We avoid companies that are materially engaged in certain
sectors, including the production or distribution of tobacco,
alcohol, armaments, gambling, adult entertainment, and the
extraction of fossil fuels. 

We favour organisations that fulfl an environmentally or
socially benefcial role and that employ high standards of
governance.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

Because the sub-fund ofers share classes denominated
in various currencies and with various currency hedging
options, shareholders may assess performance in respect of
hedged Share Classes against an iteration of the MSCI All
Countries World Index (Net Total Return) which is hedged to
the currency ofdenomination ofthe relevant share class. In
respect ofall other share classes, shareholders may assess
performance against the MSCI All Countries World Index
(Net Total Return) denominated in the same currency as the
relevant unhedged share class.

The MSCI All Countries World Index (Total Net Return),
including in local currency form, represents the performance
of shares of companies from around the world.

Sensitivity Analysis 

The sub-fund invests in equities. The sub-fund has the ability
to use options on individual stocks for ef cient portfolio
management purposes.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day Relative VaR” for Sarasin Responsible
Global Equity, as at 31 December 2021, was 107.63%
(31 December 2020: was 111.30%). The lowest, highest
and average utilisation of Relative VaR in the period was 

101.91%, 117.23% and 109.86%, respectively (31 December
2020: 80.50%, 115.10% and 102.30%, respectively).

Note: Sub-fund moved to relative VaR in mid-2020 so that
the VaR limit moves with market volatility. The regulatory limit
is 200% relative to benchmark VaR.

Investment Review
Performance

The sub-fund returned 14.99% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 19.63% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise. 

Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to afect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron
variant at the end ofthe year signalled that the virus had not
gone away.
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Markets soon bounced back from the latter, however, as
scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth. 

Positives

US-listed Silicon Valley Bank was the fund’s top performing
stock in the period. The bank recorded over $16 billion in
deal volume, which will lead to impressive fee income for the
period. The US Federal Reserve (Fed) also gave the green
light to the bank’s proposed merger with Boston Financial
that was announced in January 2021.

Companies involved in the manufacturing ofsemiconductors,
particularly ASML, continued their good momentum into
2021. This was underpinned by robust demand that’s
making headlines for shortages in the automotive industry.
These shortages led to further orders from the likes of TSMC 

and Intel as they expanded production capacity. They rely on
ASML for its extreme ultraviolet (EUV) lithography machines
which help manufacture the smallest, most sophisticated
computer chips. Against this backdrop, ASML was a key
contributor to performance over the period.

Among information technology companies, the fund’s
position in tech giants Microsoft and Alphabet added value.
The former has delivered strong results throughout the year
and continues to beneft from its move to more cloud-based
software, such as the Azure platform.

During the frst half of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout
in the US, combined with exceptional fscal spending from
the newly inaugurated Biden administration. As a result, US
equities outperformed other regions. The rise in employment,
wages and savings that accompanied the reopening has 

boosted consumer spending, helping companies like Home
Depot. It has seen sales growth accelerate throughout the 

year, often ahead ofanalysts’ expectations.

Negatives

Detractors included France-based manufacturer Alstom,
after the acquisition ofBombardier led to unforeseen costs.
Integrating the company and disposing of problematic
contracts have proven more expensive than frst thought.
This has weighed on both company earnings and the
share price. Though disappointing, we still see a number of
thematic opportunities for the rail company.

US software company Splunk detracted as its CEO Doug
Merritt announced that he was stepping down. The market 

reacted dramatically to the news, despite the fact that the
company also announced good operating earnings. We
maintain that the stock is a long-term structural winner in a
world increasingly reliant on data processing and software
security – areas where Splunk is a market leader. Following
the CEO’s departure, we added to our position to take
advantage of the lower valuation. 

Peruvian bank Credicorp’s share price also weighed on
performance as fears surrounding the outcome of the 

Presidential election weighed on the Peruvian market. Early
polling suggested the left-wing candidate, Pedro Castillo,
was ahead of the more market friendly candidate, Keiko
Fujimori, which prompted us to exit the position.

Transactions

We exited the online travel agency Booking. Despite travel
restrictions afecting tourist numbers globally, Booking’s share
price had surged on the anticipation ofa strong rebound. We
felt the valuation was over-estimating the rebound potential.

We sold the fund’s position in the US support services
company Ecolab. Whilst the company has strong thematic
credentials as a water hygiene and preservation specialist,
we felt that the valuation was too demanding for the growth 

on ofer.

We also sold ofshore wind farm developer Orsted. Having
performed extremely strongly in 2020, it experienced a
sharp reset during the frst couple of months of the year.
With disappointing US auction and UK tender rounds,
it compounded lower guidance for 2021. Competition is
mounting in ofshore wind and although we believe that a
tremendous growth opportunity remains, we have decided to
sell Orsted at this time.

Finally, the fund exited its positions in Swiss favours and
fragrances company Givaudan, Japanese healthcare
company Shionogi & Co, and US industrial technology
companies TE Connectivity and Zebra Technologies.

We started a position in Costco Wholesale, the US-listed
retailer with locations across the world. After a period of
weakness, we felt the valuation was at an attractive level. We
also anticipated that, despite a very strong 2020, 2021 would
be another year ofgood sales performance. This proved to
be the case as the year progressed and the business enjoyed
both strong sales growth and share price appreciation.

The fund also bought exposure to global hotel brand Marriott
International ‘A’. It is less exposed to international travel
numbers compared to Booking, as the majority ofits estate
is in the USA. This was one ofthe frst countries to remove
COVID-19 related restrictions.

In addition, we started positions in DSM, a Dutch-listed life
sciences company, Charter Communications, Microsoft and
Amazon.com

Outlook

Although infection rates are rising across the world, there
is evidence that Omicron is a milder variant than previous 

strains. Many investors are convinced that it will have a
minimal impact on long-term economic growth. That being
said, we are likely to see further volatility in risk markets as
the full economic impact – especially on specifc sectors –
becomes clear.

Investment Review (continued)
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Other issues also continue to cause problems for investors,
including rising infation, supply chain shortages and higher
energy prices. All ofthese will need to be watched closely for
their impact on economic growth. We have seen an increasing 

focus on controlling infation from the Fed, as it slows down
its pace of asset purchases and prepares to raise interest 

rates. While the European Central Bank (ECB) is more likely
to maintain stimulus for longer, recent statements suggest
the bank no longer believes infation to be a transitory issue.
Globally, ultra-loose monetary policy is undoubtedly being
tightened, undoing one ofthe major supporting factors from
asset markets since March 2020.

However, governments continue to raise fscal stimulus,
as they did during the 2008 Financial Crisis. Trillions have
been pledged, targeting societal inequality with ‘levelling up’
policies, and industry stimulus such as US President Joe
Biden’s infrastructure package and the UK’s ‘Green Budget’.
Crucially, governments’ mentality towards debt has shifted,
meaning we’re unlikely to see a return to the austerity that
followed the 2008 crisis.

We expect trends that have accelerated due to the pandemic 

– such as e-commerce and working from home – are here
to stay. Opportunities will be driven by the shift to a more
digital world, automation, climate change mitigation and
adaptation. There are also long-term demographic trends
and shifts in consumption patterns, in the emerging and the
developed markets.

Beyond the pandemic, there are other challenges we monitor.
Rising inequality is one of our greatest worries following
the consequences of the virus disproportionately afecting
lower skilled, lower income populations. Already fragile
global supply chains also continue to be tested and now
face pressure from accelerating global demand, reshoring
production and strategic supply nationalism.

Despite the challenges, we remain positive on the prospects
for a recovery in the coming year and beyond, supported
by international vaccination eforts. Ultimately, the reaction
function of central banks to infation and economic data is
likely to be the defning factor for asset markets over the next
12 months.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
Microsoft
Enel 
Marriott International 'A'
Siemens 
Costco Wholesale 
Walt Disney
London Stock Exchange 
Shiseido
Illumina 
Koninklijke

Top 10 sales during the year
ASML
Zebra Technologies
CSL 
Booking 
SVB Financial 
TE Connectivity
Orsted 
Home Depot 
Credicorp 
Shionogi & Co
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The Comparative Tables on pages 160 to 184 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 226.68 193.89 155.97

Return before operating charges* 33.60 38.68 43.66
Operating charges (4.11) (3.53) (3.07)

Return after operating charges* 29.49 35.15 40.59

Distributions on income shares (2.41) (2.36) (2.67)

Closing net asset value per share 253.76 226.68 193.89

* after direct transaction costs of1: 0.21 0.21 0.13

Performance

Return after charges2 13.01% 18.13% 26.02%

Other Information

Closing net asset value (£'000) 305 277 117

Closing number ofshares 120,156 122,131 60,101
Operating charges3 1.70% 1.72% 1.71%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 261.70p 229.30p 197.80p

Lowest share price 218.90p 159.10p 154.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 264.08 223.38 177.10

Return before operating charges* 39.33 44.76 49.82
Operating charges (4.85) (4.06) (3.54)

Return after operating charges* 34.48 40.70 46.28

Distributions (2.82) (2.73) (3.04)

Retained distributions on accumulation shares 2.82 2.73 3.04

Closing net asset value per share 298.56 264.08 223.38

* after direct transaction costs of1: 0.24 0.24 0.16

Performance

Return after charges2 13.06% 18.22% 26.13%

Other Information

Closing net asset value (£'000) 1,921 1,053 623
Closing number ofshares 643,397 398,918 278,857
Operating charges3 1.70% 1.72% 1.71%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 306.40p 266.10p 226.60p

Lowest share price 255.00p 183.30p 175.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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20201

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 121.24 95.13

Return before operating charges* 13.65 26.83
Operating charges (0.78) (0.72)

Return after operating charges* 12.87 26.11

Distributions (0.94) (1.64)

Retained distributions on accumulation shares 0.94 1.64

Last quoted share price 134.11 –

Closing net asset value per share – 121.24

* after direct transaction costs of2: 0.12 0.08

Performance

Return after charges3 10.61% 27.45%

Other Information

Closing net asset value (£'000) – 2,257
Closing number ofshares – 1,861,657
Operating charges4 0.66% 0.65%
Direct transaction costs –% 0.08%

Prices

Highest share price 137.90p 123.00p

Lowest share price 99.66p 94.35p

1Share class closed on 22 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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20211

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 229.99 195.74 156.66

Return before operating charges* 27.43 39.15 43.95
Operating charges (0.07) (2.51) (2.19)

Return after operating charges* 27.36 36.64 41.76

Distributions on income shares (1.25) (2.39) (2.68)

Last quoted share price 256.10 – –

Closing net asset value per share – 229.99 195.74

* after direct transaction costs of2: 0.20 0.21 0.14

Performance

Return after charges3 11.90% 18.72% 26.66%

Other Information

Closing net asset value (£'000) – 45    15

Closing number ofshares – 19,393 7,897
Operating charges4 1.21% 1.22% 1.21%
Direct transaction costs –% 0.10% 0.08%

Prices

Highest share price 266.60p 232.60p 199.70p

Lowest share price 222.20p 160.80p 155.40p

1Share class closed on 22 December 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 242.61 206.09 164.60

Return before operating charges* 36.11 41.24 46.21
Operating charges (2.57) (2.20) (1.90)

Return after operating charges* 33.54 39.04 44.31

Distributions on income shares (2.59) (2.52) (2.82)

Closing net asset value per share 273.56 242.61 206.09

* after direct transaction costs of1: 0.22 0.22 0.14

Performance

Return after charges2 13.82% 18.94% 26.92%

Other Information

Closing net asset value (£'000) 43,305 55,455 36,068
Closing number ofshares 15,830,471 22,857,874 17,501,428
Operating charges3 0.99% 1.01% 1.00%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 281.80p 245.40p 210.20p

Lowest share price 234.40p 169.30p 163.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 283.09 237.76 187.13

Return before operating charges* 42.34 47.83 52.94
Operating charges (3.05) (2.50) (2.31)

Return after operating charges* 39.29 45.33 50.63

Distributions (3.03) (2.92) (3.22)

Retained distributions on accumulation shares 3.03 2.92 3.22

Closing net asset value per share 322.38 283.09 237.76

* after direct transaction costs of1: 0.26 0.25 0.17

Performance

Return after charges2 13.88% 19.07% 27.06%

Other Information

Closing net asset value (£'000) 36,810 9,387 8,292
Closing number ofshares 11,418,370 3,315,869 3,487,605
Operating charges3 0.99% 1.01% 1.00%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 330.60p 285.20p 241.20p

Lowest share price 273.50p 195.30p 185.60p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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d

2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 208.58 192.10

Return before operating charges* 33.51 17.31
Operating charges (2.25) (0.05)

Return after operating charges* 31.26 17.26

Distributions on income shares (2.30) (0.78)

Closing net asset value per share 237.54 208.58

* after direct transaction costs of2: 0.19 0.20

Performance

Return after charges3 14.99% 8.98%

Other Information

Closing net asset value (£'000) 34,780 23,612
Closing number ofshares 14,641,771 11,320,552
Operating charges4 0.99% 1.01%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 243.40p 208.80p

Lowest share price 201.70p 180.90p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 244.03 223.90

Return before operating charges* 39.10 20.66
Operating charges (2.63) (0.53)

Return after operating charges* 36.47 20.13

Distributions (2.65) (0.91)

Retained distributions on accumulation shares 2.65 0.91

Closing net asset value per share 280.50 244.03

* after direct transaction costs of2: 0.23 0.24

Performance

Return after charges3 14.94% 8.99%

Other Information

Closing net asset value (£'000) 11,359 10,045
Closing number ofshares 4,049,513 4,116,234
Operating charges4 0.99% 1.01%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 286.10p 243.30p

Lowest share price 236.00p 210.90p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 241.45 204.95 163.61

Return before operating charges* 35.96 41.14 45.98
Operating charges (2.47) (2.13) (1.83)

Return after operating charges* 33.49 39.01 44.15

Distributions on income shares (2.58) (2.51) (2.81)

Closing net asset value per share 272.36 241.45 204.95

* after direct transaction costs of1: 0.22 0.22 0.14

Performance

Return after charges2 13.87% 19.03% 26.98%

Other Information

Closing net asset value (£'000) 30,088 22,362 6,660
Closing number ofshares 11,047,425 9,261,694 3,249,407
Operating charges3 0.95% 0.97% 0.96%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 280.60p 244.20p 209.00p

Lowest share price 233.30p 168.40p 162.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 281.61 236.38 186.02

Return before operating charges* 42.03 47.70 52.46
Operating charges (2.89) (2.47) (2.10)

Return after operating charges* 39.14 45.23 50.36

Distributions (3.01) (2.90) (3.20)

Retained distributions on accumulation shares 3.01 2.90 3.20

Closing net asset value per share 320.75 281.61 236.38

* after direct transaction costs of1: 0.26 0.26 0.16

Performance

Return after charges2 13.90% 19.13% 27.07%

Other Information

Closing net asset value (£'000) 93,875 56,568 14,308
Closing number ofshares 29,267,713 20,087,475 6,052,801
Operating charges3 0.95% 0.97% 0.96%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 328.90p 283.70p 239.80p

Lowest share price 272.10p 194.20p 184.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 206.25 189.90

Return before operating charges* 33.02 17.17

Operating charges (2.15) (0.05)

Return after operating charges* 30.87 17.12

Distributions on income shares (2.24) (0.77)

Closing net asset value per share 234.88 206.25

* after direct transaction costs of2: 0.19 0.20

Performance

Return after charges3 14.97% 9.02%

Other Information

Closing net asset value (£'000) 1,031 1,044
Closing number ofshares 439,036 506,115
Operating charges4 0.95% 0.97%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 240.70p 206.40p

Lowest share price 199.40p 178.90p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 242.75 222.70

Return before operating charges* 38.86 20.56
Operating charges (2.53) (0.51)

Return after operating charges* 36.33 20.05

Distributions (2.64) (0.90)

Retained distributions on accumulation shares 2.64 0.90

Closing net asset value per share 279.08 242.75

* after direct transaction costs of2: 0.23 0.24

Performance

Return after charges3 14.97% 9.00%

Other Information

Closing net asset value (£'000) 31,752 16,982
Closing number ofshares 11,377,487 6,995,500
Operating charges4 0.95% 0.97%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 284.60p 242.10p

Lowest share price 234.80p 209.80p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.45

Return before operating charges* 10.74

Operating charges (0.35)

Return after operating charges* 10.39

Distributions on income shares (0.54)

Closing net asset value per share 108.30

* after direct transaction costs of2: 0.08

Performance

Return after charges3 10.55%

Other Information

Closing net asset value (£'000) 1

Closing number ofshares 1,000
Operating charges4 0.55%
Direct transaction costs 0.09%

Prices

Highest share price 111.50p

Lowest share price 96.30p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.45

Return before operating charges* 10.72
Operating charges (0.37)

Return after operating charges* 10.35

Distributions (0.70)

Retained distributions on accumulation shares 0.70

Closing net asset value per share 108.80

* after direct transaction costs of2: 0.09

Performance

Return after charges3 10.51%

Other Information

Closing net asset value (£'000) 343
Closing number ofshares 315,480
Operating charges4 0.55%
Direct transaction costs 0.09%

Prices

Highest share price 111.50p

Lowest share price 96.30p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 157.85

Return before operating charges* 38.86
Operating charges (1.53)

Return after operating charges* 37.33

Distributions on income shares (1.63)

Last quoted share price 193.55

Closing net asset value per share –

* after direct transaction costs of2: 0.10

Performance

Return after charges3 23.65%

Other Information

Closing net asset value (£'000) –
Closing number ofshares –
Operating charges4 1.56%
Direct transaction costs –%

Prices

Highest share price 194.49p

Lowest share price 156.55p

1Share class closed 2 October 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 267.97 226.36 179.25

Return before operating charges* 5.21 45.32 50.23
Operating charges (0.96) (3.71) (3.12)

Return after operating charges* 4.25 41.61 47.11

Distributions – (2.77) (3.08)

Retained distributions on accumulation shares – 2.77 3.08

Last quoted share price 272.22 – –

Closing net asset value per share – 267.97 226.36

* after direct transaction costs of2: 0.08 0.24 0.15

Performance

Return after charges3 1.59% 18.38% 26.28%

Other Information

Closing net asset value (£'000) – 140   118
Closing number ofshares – 52,258 52,258
Operating charges4 1.56% 1.57% 1.56%
Direct transaction costs –% 0.10% 0.08%

Prices

Highest share price 285.70p 269.95p 229.61p

Lowest share price 258.80p 185.71p 177.77p

1Share class closed on 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 198.18 182.70

Return before operating charges* 31.60 16.26
Operating charges (3.35) (0.04)

Return after operating charges* 28.25 16.22

Distributions on income shares (2.14) (0.74)

Closing net asset value per share 224.29 198.18

* after direct transaction costs of2: 0.18 0.19

Performance

Return after charges3 14.25% 8.88%

Other Information

Closing net asset value (£'000) 5,779 5,098
Closing number ofshares 2,576,500 2,572,250
Operating charges4 1.56% 1.57%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 230.00p 198.40p

Lowest share price 191.60p 172.00p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 231.24 212.40

Return before operating charges* 36.97 22.28
Operating charges (3.92) (3.44)

Return after operating charges* 33.05 18.84

Distributions (2.51) (0.86)

Retained distributions on accumulation shares 2.51 0.86

Closing net asset value per share 264.29 231.24

* after direct transaction costs of2: 0.21 0.22

Performance

Return after charges3 14.29% 8.87%

Other Information

Closing net asset value (£'000) 881 770

Closing number ofshares 333,186 333,186
Operating charges4 1.56% 1.57%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 269.80p 230.60p

Lowest share price 223.50p 200.00p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,273.10 1,072.35 1,004.45

Return before operating charges* 190.43 216.10 74.66

Operating charges (2.50) (2.17) (0.96)

Return after operating charges* 187.93 213.93 73.70

Distributions on income shares (13.65) (13.18) (5.80)

Closing net asset value per share 1,447.38 1,273.10 1,072.35

* after direct transaction costs of2: 1.19 1.17 0.78

Performance

Return after charges3 14.76% 19.95% 7.34%

Other Information

Closing net asset value (£'000) 35,177 13,367 4,960
Closing number ofshares 2,430,391 1,049,968 462,582
Operating charges4,5 0.18% 0.19% 0.18%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 1,490.00p 1,287.28p 1,094.00p

Lowest share price 1,231.00p 882.35p 1,003.00p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures

5In respect ofthe Class Z shares in the Sarasin Responsible Global Equity, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,294.98 1,078.26 1,004.45

Return before operating charges* 193.23 218.94 74.77

Operating charges (2.47) (2.22) (0.96)

Return after operating charges* 190.76 216.72 73.81

Distributions (13.92) (13.29) (5.80)

Retained distributions on accumulation shares 13.92 13.29 5.80

Closing net asset value per share 1,485.74 1,294.98 1,078.26

* after direct transaction costs of2: 1.17 1.20 0.79

Performance

Return after charges3 14.73% 20.10% 7.35%

Other Information

Closing net asset value (£'000) 7,328 15,713 3,330
Closing number ofshares 493,252 1,213,385 308,800
Operating charges4,5 0.18% 0.19% 0.18%
Direct transaction costs 0.09% 0.10% 0.08%

Prices

Highest share price 1,522.00p 1,304.44p 1,094.00p

Lowest share price 1,252.00p 887.30p 1,003.00p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Responsible Global Equity, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,312.85 1,207.00

Return before operating charges* 210.19 111.03
Operating charges (2.60) (0.29)

Return after operating charges* 207.59 110.74

Distributions on income shares (14.31) (4.89)

Closing net asset value per share 1,506.13 1,312.85

* after direct transaction costs of2: 1.24 1.28

Performance

Return after charges3 15.81% 9.17%

Other Information

Closing net asset value (£'000) 25,563 13,068
Closing number ofshares 1,697,236 995,419
Operating charges4,5 0.18% 0.19%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 1,542.00p 1,314.00p

Lowest share price 1,270.00p 1,136.00p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Responsible Global Equity, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,334.83 1,222.00

Return before operating charges* 213.83 115.23
Operating charges (2.55) (2.40)

Return after operating charges* 211.28 112.83

Distributions (14.58) (4.96)

Retained distributions on accumulation shares 14.58 4.96

Closing net asset value per share 1,546.11 1,334.83

* after direct transaction costs of2: 1.21 1.30

Performance

Return after charges3 15.83% 9.23%

Other Information

Closing net asset value (£'000) 624 4,018
Closing number ofshares 40,354 301,019
Operating charges4,5 0.18% 0.19%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 1,576.00p 1,331.00p

Lowest share price 1,292.00p 1,152.00p

1Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Responsible Global Equity, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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20211

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.95

Return before operating charges* 13.26
Operating charges (0.38)

Return after operating charges* 12.88

Distributions (0.96)

Retained distributions on accumulation shares 0.96

Closing net asset value per share 111.83

* after direct transaction costs of2: 0.09

Performance

Return after charges3 13.02%

Other Information

Closing net asset value (€'000) 4,140
Closing number ofshares 3,702,101
Operating charges4 0.55%
Direct transaction costs 0.09%

Prices

Highest share price 114.30c

Lowest share price 96.55c

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 138.70 123.30 92.60

Return before operating charges* 13.25 17.33 32.47
Operating charges (0.53) (1.93) (1.77)

Return after operating charges* 12.72 15.40 30.70

Distributions – (1.43) (1.62)

Retained distributions on accumulation shares – 1.43 1.62

Last quoted share price 151.42 – –

Closing net asset value per share – 138.70 123.30

* after direct transaction costs of2: 0.04 0.13 0.08

Performance

Return after charges3 9.17% 12.49% 33.15%

Other Information

Closing net asset value (€'000) – 1,639 1

Closing number ofshares – 1,181,294 1,000
Operating charges4 1.56% 1.51% 1.56%
Direct transaction costs –% 0.10% 0.08%

Prices

Highest share price 152.10c 138.00c 125.00c

Lowest share price 135.20c 93.75c 91.00c

1Share class closed on 10 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

20201

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,410.70 925.00

Return before operating charges* 195.19 496.86
Operating charges (14.82) (1.02)

Return after operating charges* 180.37 495.84

Distributions on income shares (15.06) (10.14)

Closing net asset value per share 1,576.01 1,410.70

* after direct transaction costs of2: 1.28 1.35

Performance

Return after charges3 12.79% 53.60%

Other Information

Closing net asset value ($'000) 8,145 7,708
Closing number ofshares 516,800 546,387
Operating charges4 0.99% 1.01%
Direct transaction costs 0.09% 0.10%

Prices

Highest share price 1,618.40c 1,412.40c

Lowest share price 1,360.20c 974.20c

1Share class became active on 30 March 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 5 refecting observed historical returns. The sub-fund is in this category because it has shown
higher levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 14.17% (31 December 2020 - 9.81%)

15,146 Charter Communications 7,290,588 1.97

1,270,310 Enel 7,513,886 2.03

12,293 Equinix 7,676,941 2.07

180,279 HDFC Bank ADR 8,655,574 2.34

109,635 Otis Worldwide 7,047,819 1.90

173,120 Service Corp International 9,073,637 2.45

58,837 Taiwan Semiconductor Manufacturing ADR 5,226,239 1.41

52,484,684 14.17

Cyclical Franchise 28.94% (31 December 2020 - 34.06%)

58,732 CME 9,906,539 2.67

45,900 Daikin Industries 7,676,402 2.07

30,017 Deere & Co 7,600,376 2.05

1,792,999 DS Smith 6,881,530 1.86

55,031 First Republic Bank 8,388,016 2.27

24,116 Home Depot 7,388,724 2.00

133,498 London Stock Exchange 9,251,411 2.50

72,812 Marriott International 'A' 8,882,907 2.40

525,741 Prudential 6,700,569 1.81

4,447,800 Samsonite International 6,663,466 1.80

45,867 Schneider Electric 6,639,135 1.79

27,200 Shimano 5,345,072 1.44

61,859 Siemens 7,929,740 2.14

15,848 SVB Financial 7,937,631 2.14

107,191,518 28.94

Defensive Franchise 29.74% (31 December 2020 - 23.44%)

57,420 Air Liquide 7,385,771 1.99

311,848 Aramark 8,484,328 2.29

115,848 Colgate-Palmolive 7,298,393 1.97

17,797 Costco Wholesale 7,459,511 2.01

77,700 EssilorLuxottica 12,204,564 3.30

36,090 Koninklijke 5,999,651 1.62

93,327 Medtronic 7,128,117 1.92

151,647 Merck 8,580,771 2.32

55,400 Microsoft 13,751,731 3.71

62,059 Middleby 9,014,808 2.43

28,624 Moody's 8,251,074 2.23

107,764 NextEra Energy 7,427,994 2.01

113,331 Reckitt Benckiser 7,185,185 1.94

110,171,898 29.74

Disruptive Growth 20.35% (31 December 2020 - 23.23%)

695,600 AIA 5,177,625 1.40

5,722 Alphabet 'C' 12,224,112 3.30

3,564 Amazon.com 8,773,315 2.37

35,062 Amgen 5,823,949 1.57

14,073 ASML 8,350,177 2.25
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth (continued)

132,631 Dassault Systemes 5,823,990 1.57

21,484 Illumina 6,034,458 1.63

67,344 Jack Henry & Associates 8,296,868 2.24

35,410 Mastercard 'A' 9,394,126 2.54

64,191 Splunk 5,484,279 1.48

75,382,899 20.35

Special Situation 4.32% (31 December 2020 - 5.59%)

213,183 Alstom 5,580,879 1.51

122,800 Shiseido 5,049,098 1.36

46,993 Walt Disney 5,373,949 1.45

16,003,926 4.32

Forward Currency Contracts 0.52% (31 December 2020 - 0.10%)

EUR (129,058) Sold EUR, Bought GBP 109,808 for settlement on
25/01/2022 1,412 –

EUR (118,983) Sold EUR, Bought GBP 101,009 for settlement on
25/01/2022 1,075 –

EUR (4,727) Sold EUR, Bought GBP 3,978 for settlement on
25/01/2022 7 –

EUR (139,260) Sold EUR, Bought GBP 117,185 for settlement on
25/01/2022 221 –

EUR (34) Sold EUR, Bought GBP 29 for settlement on 25/01/2022 – –

EUR (4,064) Sold EUR, Bought GBP 3,450 for settlement on
25/01/2022 37 –

EUR (31,165) Sold EUR, Bought GBP 26,225 for settlement on
25/01/2022 49 –

EUR (3,243) Sold EUR, Bought GBP 2,725 for settlement on
25/01/2022 (4) –

EUR (185,244) Sold EUR, Bought GBP 157,613 for settlement on
25/01/2022 2,027 –

EUR (3,365) Sold EUR, Bought GBP 2,832 for settlement on
25/01/2022 5 –

EUR (26,791) Sold EUR, Bought GBP 22,744 for settlement on
25/01/2022 242 –

EUR (5,365,745) Sold EUR, Bought GBP 4,565,402 for settlement on
25/01/2022 58,708 0.02

EUR (2,145) Sold EUR, Bought GBP 1,810 for settlement on
25/01/2022 8 –

EUR (1,221,287) Sold EUR, Bought GBP 1,039,123 for settlement on
25/01/2022 13,362 –

EUR (2,841) Sold EUR, Bought GBP 2,412 for settlement on
25/01/2022 26 –

EUR (34,815) Sold EUR, Bought GBP 29,628 for settlement on
25/01/2022 386 –

EUR (12,788) Sold EUR, Bought GBP 10,804 for settlement on
25/01/2022 63 –

EUR (2,388,990) Sold EUR, Bought GBP 2,032,653 for settlement on
25/01/2022 26,138 0.01
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

EUR (1,905) Sold EUR, Bought GBP 1,608 for settlement on
25/01/2022 7 –

EUR (52,482) Sold EUR, Bought GBP 44,554 for settlement on
25/01/2022 474 –

EUR (96,408) Sold EUR, Bought GBP 81,347 for settlement on
25/01/2022 373 –

EUR (143,707) Sold EUR, Bought GBP 121,997 for settlement on
25/01/2022 1,298 –

EUR (3,443) Sold EUR, Bought GBP 2,923 for settlement on
25/01/2022 31 –

EUR (61,233) Sold EUR, Bought GBP 51,526 for settlement on
25/01/2022 97 –

EUR (8,924) Sold EUR, Bought GBP 7,575 for settlement on
25/01/2022 80 –

EUR (5,586) Sold EUR, Bought GBP 4,701 for settlement on
25/01/2022 9 –

EUR (6,201) Sold EUR, Bought GBP 5,277 for settlement on
25/01/2022 69 –

EUR (5,498) Sold EUR, Bought GBP 4,697 for settlement on
25/01/2022 79 –

EUR (217,990) Sold EUR, Bought GBP 185,475 for settlement on
25/01/2022 2,385 –

EUR (4,787) Sold EUR, Bought GBP 4,064 for settlement on
25/01/2022 43 –

EUR (6,524,172) Sold EUR, Bought GBP 5,551,041 for settlement on
25/01/2022 71,382 0.02

EUR (6,913) Sold EUR, Bought GBP 5,882 for settlement on
25/01/2022 76 –

EUR (1,745) Sold EUR, Bought GBP 1,485 for settlement on
25/01/2022 19 –

EUR (2) Sold EUR, Bought GBP 2 for settlement on 25/01/2022 – –

EUR (188,385) Sold EUR, Bought GBP 158,523 for settlement on
25/01/2022 298 –

EUR (38,925) Sold EUR, Bought GBP 32,885 for settlement on
25/01/2022 192 –

EUR (1,802) Sold EUR, Bought GBP 1,518 for settlement on
25/01/2022 5 –

EUR (7,286,550) Sold EUR, Bought GBP 6,199,704 for settlement on
25/01/2022 79,724 0.02

EUR (71) Sold EUR, Bought GBP 60 for settlement on 25/01/2022 – –

EUR (161,465) Sold EUR, Bought GBP 137,072 for settlement on
25/01/2022 1,458 –

EUR (170,519) Sold EUR, Bought GBP 143,489 for settlement on
25/01/2022 270 –

EUR (158,525) Sold EUR, Bought GBP 134,880 for settlement on
25/01/2022 1,734 –

EUR (10) Sold EUR, Bought GBP 8 for settlement on 25/01/2022 – –

EUR (1,234) Sold EUR, Bought GBP 1,035 for settlement on
25/01/2022 (1) –

EUR 200,292 Bought EUR, Sold GBP 171,344 for settlement on
25/01/2022 (3,119) –
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JPY 262,865 Bought JPY, Sold GBP 1,714 for settlement on
25/01/2022 (29) –

JPY 284,924 Bought JPY, Sold GBP 1,858 for settlement on
25/01/2022 (31) –

JPY 28,079 Bought JPY, Sold GBP 184 for settlement on 25/01/2022 (4) –

JPY 378 Bought JPY, Sold GBP 3 for settlement on 25/01/2022 – –

JPY 30,754 Bought JPY, Sold GBP 203 for settlement on 25/01/2022 (6) –

JPY 8,814 Bought JPY, Sold GBP 58 for settlement on 25/01/2022 (2) –

JPY 4,778,675 Bought JPY, Sold GBP 31,880 for settlement on
25/01/2022 (1,237) –

JPY 23,539 Bought JPY, Sold GBP 152 for settlement on 25/01/2022 (1) –

JPY 363,267 Bought JPY, Sold GBP 2,423 for settlement on
25/01/2022 (94) –

HKD 9,440 Bought HKD, Sold GBP 896 for settlement on 25/01/2022 (2) –

HKD 1,006 Bought HKD, Sold GBP 96 for settlement on 25/01/2022 – –

HKD 11,016 Bought HKD, Sold GBP 1,053 for settlement on
25/01/2022 (10) –

HKD 11,475 Bought HKD, Sold GBP 1,097 for settlement on
25/01/2022 (10) –

HKD 15 Bought HKD, Sold GBP 1 for settlement on 25/01/2022 – –

HKD 361,944 Bought HKD, Sold GBP 35,023 for settlement on
25/01/2022 (745) –

JPY 1,807 Bought JPY, Sold GBP 12 for settlement on 25/01/2022 – –

HKD 1,272 Bought HKD, Sold GBP 123 for settlement on 25/01/2022 (3) –

JPY 217,650 Bought JPY, Sold GBP 1,399 for settlement on
25/01/2022 (4) –

USD 38,567 Bought USD, Sold GBP 29,163 for settlement on
25/01/2022 (687) –

JPY 135,905 Bought JPY, Sold GBP 907 for settlement on 25/01/2022 (35) –

HKD 10,280 Bought HKD, Sold GBP 995 for settlement on 25/01/2022 (21) –

HKD 8,138 Bought HKD, Sold GBP 789 for settlement on 25/01/2022 (18) –

EUR 5,074 Bought EUR, Sold GBP 4,341 for settlement on
25/01/2022 (79) –

JPY 896,004 Bought JPY, Sold GBP 5,978 for settlement on
25/01/2022 (232) –

HKD 67,777 Bought HKD, Sold GBP 6,558 for settlement on
25/01/2022 (140) –

HKD 53,656 Bought HKD, Sold GBP 5,203 for settlement on
25/01/2022 (122) –

USD 194 Bought USD, Sold GBP 146 for settlement on 25/01/2022 (3) –

EUR 33,451 Bought EUR, Sold GBP 28,617 for settlement on
25/01/2022 (521) –

USD 2,583 Bought USD, Sold GBP 1,916 for settlement on
25/01/2022 (9) –

USD 28,755 Bought USD, Sold GBP 21,444 for settlement on
25/01/2022 (213) –

USD 30,362 Bought USD, Sold GBP 22,638 for settlement on
25/01/2022 (221) –

USD 3,053 Bought USD, Sold GBP 2,290 for settlement on
25/01/2022 (36) –

USD 41 Bought USD, Sold GBP 31 for settlement on 25/01/2022 – –
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USD 3,294 Bought USD, Sold GBP 2,486 for settlement on
25/01/2022 (54) –

USD 944 Bought USD, Sold GBP 712 for settlement on 25/01/2022 (15) –

USD 23,925 Bought USD, Sold GBP 17,702 for settlement on
25/01/2022 (37) –

HKD 365 Bought HKD, Sold GBP 35 for settlement on 25/01/2022 (1) –

HKD 286,711 Bought HKD, Sold GBP 27,803 for settlement on
25/01/2022 (650) –

HKD 15,264 Bought HKD, Sold GBP 1,479 for settlement on
25/01/2022 (33) –

HKD 9,556 Bought HKD, Sold GBP 927 for settlement on 25/01/2022 (22) –

HKD 113 Bought HKD, Sold GBP 11 for settlement on 25/01/2022 – –

EUR 5 Bought EUR, Sold GBP 4 for settlement on 25/01/2022 – –

EUR 41 Bought EUR, Sold GBP 35 for settlement on 25/01/2022 – –

EUR 5,959 Bought EUR, Sold GBP 5,098 for settlement on
25/01/2022 (93) –

EUR 71 Bought EUR, Sold GBP 61 for settlement on 25/01/2022 (1) –

JPY 1,748,617 Bought JPY, Sold GBP 11,666 for settlement on
25/01/2022 (453) –

HKD 63 Bought HKD, Sold GBP 6 for settlement on 25/01/2022 – –

HKD 132,532 Bought HKD, Sold GBP 12,824 for settlement on
25/01/2022 (273) –

EUR 65,325 Bought EUR, Sold GBP 55,884 for settlement on
25/01/2022 (1,017) –

USD 380,591 Bought USD, Sold GBP 286,825 for settlement on
25/01/2022 (5,822) –

JPY 5,363,478 Bought JPY, Sold GBP 35,782 for settlement on
25/01/2022 (1,389) –

JPY 3,550,764 Bought JPY, Sold GBP 23,580 for settlement on
25/01/2022 (811) –

HKD 407,737 Bought HKD, Sold GBP 39,454 for settlement on
25/01/2022 (839) –

HKD 323,788 Bought HKD, Sold GBP 31,399 for settlement on
25/01/2022 (734) –

HKD 152,197 Bought HKD, Sold GBP 14,703 for settlement on
25/01/2022 (289) –

HKD 104,788 Bought HKD, Sold GBP 10,162 for settlement on
25/01/2022 (238) –

HKD 12,089 Bought HKD, Sold GBP 1,170 for settlement on
25/01/2022 (25) –

JPY 2,638 Bought JPY, Sold GBP 18 for settlement on 25/01/2022 (1) –

JPY 159,506 Bought JPY, Sold GBP 1,064 for settlement on
25/01/2022 (41) –

HKD 77 Bought HKD, Sold GBP 8 for settlement on 25/01/2022 – –

EUR 6,043 Bought EUR, Sold GBP 5,069 for settlement on
25/01/2022 7 –

EUR 653 Bought EUR, Sold GBP 550 for settlement on 25/01/2022 (2) –

EUR 7,238 Bought EUR, Sold GBP 6,115 for settlement on
25/01/2022 (36) –

EUR 7,724 Bought EUR, Sold GBP 6,517 for settlement on
25/01/2022 (30) –
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EUR 10 Bought EUR, Sold GBP 9 for settlement on 25/01/2022 – –

EUR 757 Bought EUR, Sold GBP 643 for settlement on 25/01/2022 (7) –

EUR 236 Bought EUR, Sold GBP 201 for settlement on 25/01/2022 (3) –

EUR 825 Bought EUR, Sold GBP 702 for settlement on 25/01/2022 (9) –

EUR 178,521 Bought EUR, Sold GBP 152,720 for settlement on
25/01/2022 (2,780) –

EUR 9,861 Bought EUR, Sold GBP 8,425 for settlement on
25/01/2022 (142) –

EUR 49 Bought EUR, Sold GBP 42 for settlement on 25/01/2022 (1) –

USD 20 Bought USD, Sold GBP 15 for settlement on 25/01/2022 – –

USD 162 Bought USD, Sold GBP 122 for settlement on 25/01/2022 (3) –

USD 283 Bought USD, Sold GBP 213 for settlement on 25/01/2022 (4) –

JPY 181 Bought JPY, Sold GBP 1 for settlement on 25/01/2022 – –

JPY 1,515 Bought JPY, Sold GBP 10 for settlement on 25/01/2022 – –

EUR 146,372 Bought EUR, Sold GBP 125,217 for settlement on
25/01/2022 (2,279) –

EUR 2,156 Bought EUR, Sold GBP 1,819 for settlement on
25/01/2022 (8) –

HKD 1,137 Bought HKD, Sold GBP 109 for settlement on 25/01/2022 (2) –

JPY 3,914,396 Bought JPY, Sold GBP 26,114 for settlement on
25/01/2022 (1,013) –

JPY 79,521 Bought JPY, Sold GBP 519 for settlement on 25/01/2022 (9) –

USD 8,474 Bought USD, Sold GBP 6,318 for settlement on
25/01/2022 (62) –

EUR 3,521 Bought EUR, Sold GBP 3,012 for settlement on
25/01/2022 (55) –

HKD 5,648 Bought HKD, Sold GBP 548 for settlement on 25/01/2022 (13) –

HKD 7,156 Bought HKD, Sold GBP 692 for settlement on 25/01/2022 (15) –

JPY 94,150 Bought JPY, Sold GBP 628 for settlement on 25/01/2022 (24) –

EUR 1,396 Bought EUR, Sold GBP 1,174 for settlement on
25/01/2022 2 –

HKD 3,203 Bought HKD, Sold GBP 306 for settlement on 25/01/2022 (3) –

HKD 2,147 Bought HKD, Sold GBP 204 for settlement on 25/01/2022 – –

JPY 2,582,201 Bought JPY, Sold GBP 16,575 for settlement on
25/01/2022 14 –

JPY 235,411 Bought JPY, Sold GBP 1,511 for settlement on 25/01/2022 1 –

JPY 49,514 Bought JPY, Sold GBP 318 for settlement on 25/01/2022 – –

JPY 7,242,291 Bought JPY, Sold GBP 46,488 for settlement on
25/01/2022 38 –

JPY 1,327,494 Bought JPY, Sold GBP 8,521 for settlement on
25/01/2022 7 –

JPY 201,354 Bought JPY, Sold GBP 1,293 for settlement on
25/01/2022 1 –

JPY 5,786,161 Bought JPY, Sold GBP 37,141 for settlement on
25/01/2022 30 –

JPY 141,781 Bought JPY, Sold GBP 910 for settlement on 25/01/2022 1 –

USD 5,528 Bought USD, Sold GBP 4,092 for settlement on
25/01/2022 (8) –

EUR 95,966 Bought EUR, Sold GBP 81,660 for settlement on
25/01/2022 (1,058) –
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JPY 7,944,086 Bought JPY, Sold GBP 50,993 for settlement on
25/01/2022 42 –

HKD 297,519 Bought HKD, Sold GBP 28,789 for settlement on
25/01/2022 (612) –

HKD 234,815 Bought HKD, Sold GBP 22,771 for settlement on
25/01/2022 (533) –

HKD (373,206) Sold HKD, Bought GBP 35,673 for settlement on
25/01/2022 328 –

HKD (19,462) Sold HKD, Bought GBP 1,861 for settlement on
25/01/2022 18 –

HKD (10,674) Sold HKD, Bought GBP 1,016 for settlement on
25/01/2022 5 –

HKD (59,240) Sold HKD, Bought GBP 5,665 for settlement on
25/01/2022 55 –

HKD (15) Sold HKD, Bought GBP 1 for settlement on 25/01/2022 – –

HKD (237,547) Sold HKD, Bought GBP 22,721 for settlement on
25/01/2022 224 –

HKD (7,755) Sold HKD, Bought GBP 742 for settlement on 25/01/2022 7 –

HKD (2,775) Sold HKD, Bought GBP 264 for settlement on 25/01/2022 1 –

HKD (328,442) Sold HKD, Bought GBP 31,253 for settlement on
25/01/2022 148 –

HKD (1,927) Sold HKD, Bought GBP 183 for settlement on 25/01/2022 – –

HKD (337,107) Sold HKD, Bought GBP 32,562 for settlement on
25/01/2022 637 –

HKD (111) Sold HKD, Bought GBP 11 for settlement on 25/01/2022 – –

HKD (69,666) Sold HKD, Bought GBP 6,659 for settlement on
25/01/2022 61 –

HKD (6,588) Sold HKD, Bought GBP 630 for settlement on 25/01/2022 6 –

HKD (10,567) Sold HKD, Bought GBP 1,010 for settlement on
25/01/2022 9 –

HKD (12,442) Sold HKD, Bought GBP 1,189 for settlement on
25/01/2022 11 –

HKD (2,831) Sold HKD, Bought GBP 271 for settlement on 25/01/2022 3 –

HKD (143,232) Sold HKD, Bought GBP 13,694 for settlement on
25/01/2022 129 –

HKD (8,297,762) Sold HKD, Bought GBP 801,515 for settlement on
25/01/2022 15,668 –

HKD (11,268,157) Sold HKD, Bought GBP 1,088,438 for settlement on
25/01/2022 21,277 0.01

HKD (53,724) Sold HKD, Bought GBP 5,196 for settlement on
25/01/2022 108 –

HKD (251,412) Sold HKD, Bought GBP 24,285 for settlement on
25/01/2022 475 –

HKD (306,871) Sold HKD, Bought GBP 29,332 for settlement on
25/01/2022 270 –

HKD (10,089,191) Sold HKD, Bought GBP 974,557 for settlement on
25/01/2022 19,051 0.01

HKD (10,964) Sold HKD, Bought GBP 1,059 for settlement on
25/01/2022 21 –

HKD (2,767) Sold HKD, Bought GBP 267 for settlement on 25/01/2022 5 –
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HKD (192,329) Sold HKD, Bought GBP 18,396 for settlement on
25/01/2022 181 –

HKD (8,511) Sold HKD, Bought GBP 825 for settlement on 25/01/2022 19 –

HKD (9,569) Sold HKD, Bought GBP 926 for settlement on 25/01/2022 19 –

HKD (13,395) Sold HKD, Bought GBP 1,288 for settlement on
25/01/2022 20 –

HKD (5,168) Sold HKD, Bought GBP 497 for settlement on 25/01/2022 8 –

HKD (419,619) Sold HKD, Bought GBP 40,109 for settlement on
25/01/2022 369 –

HKD (9,050) Sold HKD, Bought GBP 861 for settlement on 25/01/2022 4 –

HKD (136,393) Sold HKD, Bought GBP 13,037 for settlement on
25/01/2022 120 –

HKD (4,709) Sold HKD, Bought GBP 450 for settlement on 25/01/2022 4 –

HKD (7,377) Sold HKD, Bought GBP 705 for settlement on 25/01/2022 6 –

HKD (3,694,411) Sold HKD, Bought GBP 356,858 for settlement on
25/01/2022 6,976 –

HKD (3,187) Sold HKD, Bought GBP 305 for settlement on 25/01/2022 3 –

HKD (199,579) Sold HKD, Bought GBP 19,278 for settlement on
25/01/2022 377 –

HKD (360,014) Sold HKD, Bought GBP 34,257 for settlement on
25/01/2022 162 –

HKD (59,664) Sold HKD, Bought GBP 5,677 for settlement on
25/01/2022 27 –

HKD (43,435) Sold HKD, Bought GBP 4,154 for settlement on
25/01/2022 41 –

HKD (1,888,638) Sold HKD, Bought GBP 182,431 for settlement on
25/01/2022 3,566 –

HKD (85,031) Sold HKD, Bought GBP 8,133 for settlement on
25/01/2022 80 –

HKD (6,450) Sold HKD, Bought GBP 614 for settlement on 25/01/2022 3 –

HKD (261,599) Sold HKD, Bought GBP 25,021 for settlement on
25/01/2022 246 –

HKD (4,984) Sold HKD, Bought GBP 473 for settlement on 25/01/2022 1 –

HKD (265,476) Sold HKD, Bought GBP 25,261 for settlement on
25/01/2022 119 –

HKD (52) Sold HKD, Bought GBP 5 for settlement on 25/01/2022 – –

HKD (286,467) Sold HKD, Bought GBP 27,671 for settlement on
25/01/2022 541 –

HKD (117,019) Sold HKD, Bought GBP 11,135 for settlement on
25/01/2022 53 –

JPY (268,548,379) Sold JPY, Bought GBP 1,783,185 for settlement on
25/01/2022 61,132 0.02

JPY (5,865,468) Sold JPY, Bought GBP 38,947 for settlement on
25/01/2022 1,335 –

JPY (8,034,093) Sold JPY, Bought GBP 53,347 for settlement on
25/01/2022 1,829 –

JPY (84) Sold JPY, Bought GBP 1 for settlement on 25/01/2022 – –

JPY (362) Sold JPY, Bought GBP 2 for settlement on 25/01/2022 – –

JPY (88,047,060) Sold JPY, Bought GBP 584,640 for settlement on
25/01/2022 20,043 0.01
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JPY (197,756,433) Sold JPY, Bought GBP 1,313,120 for settlement on
25/01/2022 45,017 0.01

JPY (1,204) Sold JPY, Bought GBP 8 for settlement on 25/01/2022 – –

JPY (127,685) Sold JPY, Bought GBP 839 for settlement on 25/01/2022 20 –

JPY (70,288) Sold JPY, Bought GBP 458 for settlement on 25/01/2022 8 –

JPY (3,556,494) Sold JPY, Bought GBP 23,193 for settlement on
25/01/2022 387 –

JPY (114,972) Sold JPY, Bought GBP 739 for settlement on 25/01/2022 1 –

JPY (79,122) Sold JPY, Bought GBP 516 for settlement on 25/01/2022 9 –

JPY (464,390) Sold JPY, Bought GBP 3,029 for settlement on
25/01/2022 51 –

JPY (1,413,552) Sold JPY, Bought GBP 9,219 for settlement on
25/01/2022 155 –

JPY (64,946) Sold JPY, Bought GBP 420 for settlement on 25/01/2022 3 –

JPY (45,010,970) Sold JPY, Bought GBP 298,877 for settlement on
25/01/2022 10,246 –

JPY (44,439) Sold JPY, Bought GBP 286 for settlement on 25/01/2022 1 –

JPY (4,756,470) Sold JPY, Bought GBP 31,583 for settlement on
25/01/2022 1,083 –

JPY (330,931) Sold JPY, Bought GBP 2,173 for settlement on
25/01/2022 51 –

JPY (231,292) Sold JPY, Bought GBP 1,530 for settlement on
25/01/2022 47 –

JPY (255,787) Sold JPY, Bought GBP 1,698 for settlement on
25/01/2022 58 –

JPY (64,562) Sold JPY, Bought GBP 429 for settlement on 25/01/2022 15 –

JPY (240,450,675) Sold JPY, Bought GBP 1,596,614 for settlement on
25/01/2022 54,736 0.01

JPY (1,298,495) Sold JPY, Bought GBP 8,588 for settlement on
25/01/2022 261 –

JPY (202,552) Sold JPY, Bought GBP 1,351 for settlement on
25/01/2022 52 –

JPY (6,827,220) Sold JPY, Bought GBP 45,333 for settlement on
25/01/2022 1,554 –

JPY (2,570) Sold JPY, Bought GBP 16 for settlement on 25/01/2022 – –

USD (504,422) Sold USD, Bought GBP 380,111 for settlement on
25/01/2022 7,679 –

USD (837,181) Sold USD, Bought GBP 621,116 for settlement on
25/01/2022 2,997 –

USD (4,773,402) Sold USD, Bought GBP 3,597,029 for settlement on
25/01/2022 72,664 0.02

USD (138,335) Sold USD, Bought GBP 102,633 for settlement on
25/01/2022 495 –

USD (622,463) Sold USD, Bought GBP 461,814 for settlement on
25/01/2022 2,228 –

USD (724,025) Sold USD, Bought GBP 545,594 for settlement on
25/01/2022 11,022 –

USD (20,983) Sold USD, Bought GBP 15,567 for settlement on
25/01/2022 75 –

USD (628,694) Sold USD, Bought GBP 473,756 for settlement on
25/01/2022 9,570 –
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USD (28,479,488) Sold USD, Bought GBP 21,460,906 for settlement on
25/01/2022 433,532 0.12

USD (139,095) Sold USD, Bought GBP 104,963 for settlement on
25/01/2022 2,264 –

USD (8,431) Sold USD, Bought GBP 6,287 for settlement on
25/01/2022 61 –

USD (15,046) Sold USD, Bought GBP 11,163 for settlement on
25/01/2022 54 –

USD (378,985) Sold USD, Bought GBP 282,581 for settlement on
25/01/2022 2,763 –

USD (35,985) Sold USD, Bought GBP 26,992 for settlement on
25/01/2022 423 –

USD (13,884) Sold USD, Bought GBP 10,415 for settlement on
25/01/2022 163 –

USD (20,972,020) Sold USD, Bought GBP 15,803,604 for settlement on
25/01/2022 319,249 0.09

USD (21,505) Sold USD, Bought GBP 16,261 for settlement on
25/01/2022 383 –

USD (27,417) Sold USD, Bought GBP 20,660 for settlement on
25/01/2022 417 –

USD (6,920) Sold USD, Bought GBP 5,215 for settlement on
25/01/2022 105 –

USD (25,499,734) Sold USD, Bought GBP 19,215,493 for settlement on
25/01/2022 388,172 0.11

USD (7,490) Sold USD, Bought GBP 5,585 for settlement on
25/01/2022 55 –

USD (9,337,369) Sold USD, Bought GBP 7,036,236 for settlement on
25/01/2022 142,139 0.04

USD (24,855) Sold USD, Bought GBP 18,440 for settlement on
25/01/2022 89 –

USD (40) Sold USD, Bought GBP 29 for settlement on 25/01/2022 – –

USD (272,414) Sold USD, Bought GBP 202,108 for settlement on
25/01/2022 975 –

USD (134) Sold USD, Bought GBP 99 for settlement on 25/01/2022 – –

USD (12,836) Sold USD, Bought GBP 9,501 for settlement on
25/01/2022 18 –

USD (4,885) Sold USD, Bought GBP 3,614 for settlement on
25/01/2022 8 –

USD (283) Sold USD, Bought GBP 209 for settlement on 25/01/2022 – –

USD (852,013) Sold USD, Bought GBP 642,040 for settlement on
25/01/2022 12,970 –

USD (757,572) Sold USD, Bought GBP 562,053 for settlement on
25/01/2022 2,712 –

USD (7,125) Sold USD, Bought GBP 5,287 for settlement on
25/01/2022 26 –

USD (9) Sold USD, Bought GBP 7 for settlement on 25/01/2022 – –

USD (154,628) Sold USD, Bought GBP 115,312 for settlement on
25/01/2022 1,145 –

USD (50,799) Sold USD, Bought GBP 37,883 for settlement on
25/01/2022 376 –
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USD (24,776) Sold USD, Bought GBP 18,696 for settlement on
25/01/2022 403 –

1,919,612 0.52

Total Value of Investments 98.04%

(31 December 2020 - 96.23%) 363,154,537 98.04

Net Other Assets 7,256,856 1.96

Net assets 370,411,393 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Equities 361,234,925 97.52

Forward Currency Contracts 1,919,612 0.52

Net Other Assets 7,256,856 1.96

370,411,393 100.00
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 44,341,095 34,609,114

Revenue 6 3,825,294 1,741,429

Expenses (2,830,185) (1,207,287)

Interest payable and similar charges 9 (7,505) (10,665)

Net revenue before taxation 987,604 523,477

Taxation 8 (440,171) (173,628)

Net revenue after taxation for the year 547,433 349,849

Total returns before distributions 44,888,528 34,958,963

Distributions 9 (3,338,005) (1,543,505)

Changes in net assets attributable to

shareholders from investment activities 41,550,523 33,415,458

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 256,109,842 76,749,106

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 174,226,220 137,918,804

Amounts received on in-specie transactions – 61,495,943

Less: amounts paid on cancellation of shares (103,131,547) (54,451,446)

71,094,673 144,963,301

Single swing price adjustment (58,402) 40,567
Changes in net assets attributable to

shareholders from investment activities (see above) 41,550,523 33,415,458

Retained distribution on accumulation shares 9 1,714,757 941,410

Closing net assets attributable to shareholders 370,411,393 256,109,842

1The notes to these accounts can be found on pages 199 to 209.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 363,183,725 246,467,194

Current assets:

Debtors 10 872,345 3,599,281

Cash and bank balances 11 9,216,402 9,866,535

Total assets 373,272,472 259,933,010

Liabilities

Investment liabilities (29,188) (23,777)

Creditors:

Bank overdrafts 12 (47,657) (7,028)

Distribution payable on income shares 9 (848,541) (529,266)

Other creditors 13 (1,935,693) (3,263,097)

Total liabilities (2,861,079) (3,823,168)

Net assets attributable to shareholders 370,411,393 256,109,842

1The notes to these accounts can be found on pages 199 to 209.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 44,103,896 31,639,748
(Losses)/gains on forward currency contracts (43,800) 2,715,884
Currency gains 284,815 257,628
Transaction charges (3,816) (4,146)

Net capital gains 44,341,095 34,609,114

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Corporate Actions 5,210,351 4,468,977
Equities 208,476,322 157,430,713
Merger – 59,098,655

Commissions:

Equities total value paid 116,363 110,843
Taxes:

Equities total value paid 68,847 51,194

Total purchase transaction costs 185,210 162,037

Gross purchases total 213,871,883 221,160,382

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Corporate Actions 5,210,351 4,468,977
Equities 137,769,745 76,694,093

Commissions:

Equities total value paid (42,805) (20,376)

Total sales costs (42,805) (20,376)

Total sales net of transaction costs 142,937,291 81,142,694
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31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.03 0.08
Equities percentage ofpurchases total 0.06 0.07

Taxes:

Equities percentage ofaverage NAV1 0.02 0.04

Equities percentage ofpurchases total 0.03 0.03

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.01 0.01

Equities percentage ofsales total 0.03 0.03
Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofpurchases total – –

The average portfolio dealing spread as at 31 December 2021 was 0.06% (31 December 2020: 0.17%).

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 5,744 11,854
Franked UK dividends 530,254 57,200
Overseas dividends 3,289,296 1,672,375

3,825,294 1,741,429

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 2,239,798 963,918

2,239,798 963,918

Other expenses:

Fixed operating charge1,2 590,387 243,369

590,387 243,369

2,830,185 1,207,287

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

5. Purchases, Sales, and Transaction Costs (continued)
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 424,161 173,628
Prior year adjustment1 16,010 –
Current tax (note 8b) 440,171 173,628
Deferred tax (note 8c) – –

Total tax charge 440,171 173,628

b) Factors afecting taxation charge for the year:

The tax assessed for the year is higher (2020: higher) than the standard rate of UK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 987,604 523,477

Corporation tax at 20% 197,521 104,695

Efects of:
UK dividend revenue not subject to corporation tax (106,051) (11,440)
Overseas tax irrecoverable 424,161 173,628
Excess management expenses 549,249 229,882
Excess non-trade loan relationship unutilised 352 –
Overseas dividend revenue not subject to corporation tax (638,108) (321,136)
Double taxation relief (2,963) (2,001)
Prior year adjustment1 16,010 –

Sub-total 242,650 68,933

Current year tax charge (note 8a) 440,171 173,628

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

1Prior year adjustment pertains to prior year reclaims in relation to the 12th October 2020 merger.

The sub-fund has not recognised a deferred tax asset of£1,617,743 (31 December 2020: £1,068,494) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

Interim Distribution 869,458 420,997
Interim Accumulation 837,567 503,369
Final Distribution 848,541 529,266
Final Accumulation 877,190 438,041

3,432,756 1,891,673
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31.12.2021

£

31.12.2020

£

Add: Amounts deducted on cancellation ofshares 248,706 120,004
Less: Amounts added on creation ofshares (343,457) (348,847)
Less: Amounts added on merger transactions – (119,325)

Distributions 3,338,005 1,543,505

Interest payable and similar charges 7,505 10,665

Total distributions 3,345,510 1,554,170

Net revenue after taxation 547,433 349,849
Add: Capitalised expenses 2,830,184 1,207,287
Add: Shortfall ofrevenue 7 –
Less: Equalisation uplift on unit conversions (20,219) (16)
Add: Undistributed revenue brought forward 48 11

Less: Undistributed revenue carried forward (49) (50)
Tax efect offees ofset to capital (19,399) (13,576)

Distributions 3,338,005 1,543,505

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 303,954 167,393

Amount receivable due to merger – 18,182

Amount receivable for creation ofshares 461,197 622,527

Overseas tax recoverable 107,194 47,715

Sales awaiting settlement – 2,743,464

872,345 3,599,281

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 9,216,402 9,866,535
9,216,402 9,866,535

12. Bank Overdrafts 

31.12.2021

£

31.12.2020

£

Bank overdrafts 47,657 7,028

47,657 7,028

9. Distributions (continued)
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13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 94,331 73,247

Accrued expenses 281,362 181,257

Cash due to clearing houses and brokers1 1,560,000 –

Purchases awaiting settlement – 3,008,593

1,935,693 3,263,097

1£1,560,000 (31 December 2020: £Nil) relates to held collateral.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £222,925 (31 December 2020: £143,292).

At the year end, Sarasin Responsible Global Equity held no shares in any other sub-fund or collective investment scheme
managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

At the year end, The Lankellychase Foundation owned nil shares in the sub-fund (31 December 2020: 8.80%) and BNY
(OCS) Nominees Limited owned 35.08% in the sub-fund (31 December 20220: Nil%).

16. Shareholders’ Funds

The sub-fund has 23 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 122,131

Shares created 5,932

Shares liquidated (7,907)

Shares converted –

Closing shares 120,156

Opening shares 398,918

Shares created 367,134

Shares liquidated (108,260)

Shares converted (14,395)

Closing shares 643,397

Opening shares 19,393

Shares created –

Shares liquidated (19,393)

Shares converted –

Closing shares –
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Opening shares 22,857,874

Shares created 5,742,274

Shares liquidated (9,827,840)

Shares converted (2,941,837)

Closing shares 15,830,471

Opening shares 3,315,869

Shares created 8,644,758

Shares liquidated (155,900)

Shares converted (386,357)

Closing shares 11,418,370

Opening shares 11,320,552

Shares created 5,255,204

Shares liquidated (1,933,985)

Shares converted –

Closing shares 14,641,771

Opening shares 4,116,234

Shares created 36,377

Shares liquidated (103,098)

Shares converted –

Closing shares 4,049,513

Opening shares 9,261,694

Shares created 5,144,649

Shares liquidated (3,361,713)

Shares converted 2,795

Closing shares 11,047,425

Opening shares 20,087,475

Shares created 16,979,668

Shares liquidated (7,825,533)

Shares converted 26,103

Closing shares 29,267,713

Opening shares 506,115

Shares created 1,818,918

Shares liquidated (1,885,996)

Shares converted (1)

Closing shares 439,036

16. Shareholders’ Funds (continued)
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Opening shares 6,995,500

Shares created 7,667,889

Shares liquidated (3,285,902)

Shares converted –

Closing shares 11,377,487

Opening shares –

Shares created 1,000

Shares liquidated (8,429,492)

Shares converted 8,429,492

Closing shares 1,000

Opening shares –

Shares created –

Shares liquidated –

Shares converted 315,480

Closing shares 315,480

Opening shares 52,258

Shares created –

Shares liquidated –

Shares converted (52,258)

Closing shares –

Opening shares 2,572,250

Shares created 4,250

Shares liquidated –

Shares converted –

Closing shares 2,576,500

Opening shares 333,186

Shares created –

Shares liquidated –

Shares converted –

Closing shares 333,186

Opening shares 1,049,968

Shares created 980,965

Shares liquidated (480,095)

Shares converted 879,553

Closing shares 2,430,391

Opening shares 1,213,385

Shares created 285,437

Shares liquidated (142,310)

Shares converted (863,260)

Closing shares 493,252

16. Shareholders’ Funds (continued)
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Opening shares 995,419

Shares created 791,412

Shares liquidated (347,648)

Shares converted 258,053

Closing shares 1,697,236

Opening shares 301,019

Shares created 21,882

Shares liquidated (29,969)

Shares converted (252,578)

Closing shares 40,354

Opening shares –

Shares created 3,702,101

Shares liquidated –

Shares converted –

Closing shares 3,702,101

Opening shares 1,181,294

Shares created 255,360

Shares liquidated (1,436,654)

Shares converted –

Closing shares –

Opening shares 546,387

Shares created 9,469

Shares liquidated (39,056)

Shares converted –

Closing shares 516,800

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 156. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Danish kroner 29,870 – 29,870 –
Euro 69,107 47,228,505 47,297,612 12.77
Hong Kong dollar – 8,294,285 8,294,285 2.24
Japanese yen 39,700 12,610,007 12,649,707 3.42
Sterling 6,820,999 131,154,533 137,975,532 37.25
Swiss franc 8,217 – 8,217 –
US dollar 288,963 163,867,207 164,156,170 44.32

7,256,856    363,154,537 370,411,393 100.00

16. Shareholders’ Funds (continued)
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Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 3,285,326 3,285,326 1.28
Danish kroner 18,243 3,930,747 3,948,990 1.54

Euro 21,795 26,179,493 26,201,288 10.23
Hong Kong dollar – 6,274,558 6,274,558 2.45
Japanese yen – 10,374,912 10,374,912 4.05

Sterling 9,601,266 88,692,741 98,294,007 38.38
Swiss franc 7,677 (980,667) (972,990) (0.38)
US dollar 17,444 108,686,307 108,703,751 42.45

9,666,425 246,443,417 256,109,842 100.00

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Danish kroner – – 29,870 29,870
Euro 14,513 – 68,146,502 68,161,015

Hong Kong dollar – – 12,081,248 12,081,248
Japanese yen – – 18,251,756 18,251,756
Sterling 9,144,036 – 133,226,239 142,370,275
Swiss franc – – 8,217 8,217
US dollar 57,853 – 234,535,485 234,593,338

9,216,402 – 466,279,317 475,495,719

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro (14,513) – (20,848,890) (20,863,403)
Hong Kong dollar – – (3,786,963) (3,786,963)
Japanese yen – – (5,602,049) (5,602,049)
Sterling – – (4,394,743)   (4,394,743)
US dollar (33,144) – (70,404,024) (70,437,168)

(47,657) – (105,036,669) (105,084,326)

17. Risk Disclosures (continued)
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Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 4,709,282 4,709,282
Danish kroner – – 5,614,118 5,614,118
Euro 7,028 – 38,137,166 38,144,194
Hong Kong dollar – – 8,958,144 8,958,144
Japanese yen – – 14,811,849 14,811,849
Sterling 9,842,063 – 93,195,793 103,037,856
Swiss franc – – 364,004 364,004
US dollar 17,444 – 152,809,388 152,826,832

9,866,535 – 318,599,744 328,466,279

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Australian dollar – – (1,423,956) (1,423,956)
Danish kroner – – (1,665,128) (1,665,128)
Euro (7,028) – (11,935,878) (11,942,906)
Hong Kong dollar – – (2,683,586) (2,683,586)
Japanese yen – – (4,436,937) (4,436,937)
Sterling – – (4,743,849) (4,743,849)
Swiss franc – – (1,336,994) (1,336,994)
US dollar – – (44,123,081) (44,123,081)

(7,028) – (72,349,409) (72,356,437)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 361,234,925 – – 361,234,925

Forward Currency Contracts – 1,948,800 – 1,948,800

361,234,925 1,948,800 – 363,183,725

Financial Liabilities

Forward Currency Contracts – (29,188) – (29,188)

– (29,188) – (29,188)

17. Risk Disclosures (continued)
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Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 246,197,725 – – 246,197,725

Forward Currency Contracts – 269,469 – 269,469

246,197,725 269,469 – 246,467,194

Financial Liabilities

Forward Currency Contracts – (23,777) – (23,777)

– (23,777) – (23,777)

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund made use of'Over The Counter' (OTC) Derivative Instruments. Where applicable, these types
oftransactions introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any
collateral held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral 

(Pledged)/

Received

£

The Bank ofNew York Mellon 1,948,800 1,560,000

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral 

(Pledged)/

Received 

£

The Bank ofNew York Mellon 269,469 –

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events 

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Responsible Global Equity ‘A’ Income Shares
Group 1 1.2320 – 1.2320 1.5007
Group 2 1.0250 0.2070 1.2320 1.5007

Responsible Global Equity ‘A’ Accumulation Shares
Group 1 1.4350 – 1.4350 1.7292
Group 2 0.9708 0.4642 1.4350 1.7292

Responsible Global Equity ‘D’ Accumulation Shares2

Group 1 – – – 0.9414
Group 2 – – – 0.9414

Responsible Global Equity ‘F’ Income Shares1

Group 1 1.2517 – 1.2517 1.5177
Group 2 1.2517 – 1.2517 1.5177

Responsible Global Equity ‘I’ Income Shares
Group 1 1.3213 – 1.3213 1.5984
Group 2 0.5902 0.7311 1.3213 1.5984

Responsible Global Equity ‘I’ Accumulation Shares
Group 1 1.5419 – 1.5419 1.8443
Group 2 1.0333 0.5086 1.5419 1.8443

Responsible Global Equity ‘I GBP Hedged’ Income Shares3

Group 1 1.1618 – 1.1618 –
Group 2 0.9763 0.1855 1.1618 –

Responsible Global Equity ‘I GBP Hedged’ Accumulation Shares1,3

Group 1 1.3592 – 1.3592 –
Group 2 1.3592 – 1.3592 –

Responsible Global Equity ‘P’ Income Shares
Group 1 1.3151 – 1.3151 1.5901
Group 2 0.6821 0.6330 1.3151 1.5901

Responsible Global Equity ‘P’ Accumulation Shares
Group 1 1.5337 – 1.5337 1.8339
Group 2 0.9619 0.5718 1.5337 1.8339

Responsible Global Equity ‘P GBP Hedged’ Income Shares3

Group 1 1.1491 – 1.1491 –
Group 2 0.6848 0.4643 1.1491 –

Responsible Global Equity ‘P GBP Hedged’ Accumulation Shares3

Group 1 1.3515 – 1.3515 –
Group 2 0.9039 0.4476 1.3515 –

Responsible Global Equity ‘V’ Income Shares1,4

Group 1 0.0380 – 0.0380 –
Group 2 0.0380 – 0.0380 –
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Responsible Global Equity ‘V’ Accumulation Shares1,4

Group 1 0.2023 – 0.2023 –
Group 2 0.2023 – 0.2023 –

Responsible Global Equity ‘X’ Accumulation Shares5

Group 1 – – – 1.7532
Group 2 – – – 1.7532

Responsible Global Equity 'X GBP Hedged' Income Shares3

Group 1 1.1018 – 1.1018 –
Group 2 0.6767 0.4251 1.1018 –

Responsible Global Equity ‘X GBP Hedged’ Accumulation Shares1,3

Group 1 1.2858 – 1.2858 –
Group 2 1.2858 – 1.2858 –

Responsible Global Equity 'Z' Income Shares
Group 1 6.9513 – 6.9513 8.3368
Group 2 1.5118 5.4395 6.9513 8.3368

Responsible Global Equity 'Z' Accumulation Shares
Group 1 7.0722 – 7.0722 8.3847
Group 2 3.5137 3.5585 7.0722 8.3847

Responsible Global Equity 'Z GBP Hedged' Income Shares3

Group 1 7.3297 – 7.3297 –
Group 2 3.9499 3.3798 7.3297 –

Responsible Global Equity ‘Z GBP Hedged’ Accumulation Shares3

Group 1 7.4515 – 7.4515 –
Group 2 4.6328 2.8187 7.4515 –

Interim distribution in EUR cents per share

Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2020 

Cents per Share

Responsible Global Equity ‘V EUR’ Accumulation Shares1,4

Group 1 0.2032 – 0.2032 –
Group 2 0.2032 – 0.2032 –

Responsible Global Equity ‘X EUR’ Accumulation Shares6

Group 1 – – – 0.8995
Group 2 – – – 0.8995
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Interim distribution in US cents per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2020 

Cents per Share

Responsible Global Equity ‘I USD’ Income Shares7

Group 1 7.7649 – 7.7649 4.7711
Group 2 7.7014 0.0635 7.7649 4.7711

Final distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Responsible Global Equity ‘A’ Income Shares
Group 1 1.1792 – 1.1792 0.8640
Group 2 0.2316 0.9476 1.1792 0.8640

Responsible Global Equity ‘A’ Accumulation Shares
Group 1 1.3806 – 1.3806 1.0031
Group 2 0.8907 0.4899 1.3806 1.0031

Responsible Global Equity ‘F’ Income Shares8

Group 1 – – – 0.8763
Group 2 – – – 0.8763

Responsible Global Equity ‘I’ Income Shares
Group 1 1.2690 – 1.2690 0.9237
Group 2 0.7013 0.5677 1.2690 0.9237

Responsible Global Equity ‘I’ Accumulation Shares
Group 1 1.4886 – 1.4886 1.0737
Group 2 0.7906 0.6980 1.4886 1.0737

Responsible Global Equity ‘I GBP Hedged’ Income Shares3

Group 1 1.1332 – 1.1332 0.7758
Group 2 0.6357 0.4975 1.1332 0.7758

Responsible Global Equity ‘I GBP Hedged’ Accumulation Shares3

Group 1 1.2954 – 1.2954 0.9085
Group 2 0.1973 1.0981 1.2954 0.9085

Responsible Global Equity ‘P’ Income Shares
Group 1 1.2633 – 1.2633 0.9191
Group 2 0.6936 0.5697 1.2633 0.9191

Responsible Global Equity ‘P’ Accumulation Shares
Group 1 1.4809 – 1.4809 1.0678
Group 2 0.7927 0.6882 1.4809 1.0678
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Responsible Global Equity ‘P GBP Hedged’ Income Shares3

Group 1 1.0898 – 1.0898 0.7706
Group 2 0.7447 0.3451 1.0898 0.7706

Responsible Global Equity ‘P GBP Hedged’ Accumulation Shares3

Group 1 1.2888 – 1.2888 0.9028
Group 2 0.8319 0.4569 1.2888 0.9028

Responsible Global Equity ‘V’ Income Shares1,4

Group 1 0.5040 – 0.5040 –
Group 2 0.5040 – 0.5040 –

Responsible Global Equity ‘V’ Accumulation Shares1,4

Group 1 0.5018 – 0.5018 –
Group 2 0.5018 – 0.5018 –

Responsible Global Equity ‘X’ Accumulation Shares5

Group 1 – – – 1.0174
Group 2 – – – 1.0174

Responsible Global Equity 'X GBP Hedged' Income Shares1,3

Group 1 1.0421 – 1.0421 0.7414
Group 2 1.0421 – 1.0421 0.7414

Responsible Global Equity ‘X GBP Hedged’ Accumulation Shares1,3

Group 1 1.2222 – 1.2222 0.8618
Group 2 1.2222 – 1.2222 0.8618

Responsible Global Equity 'Z' Income Shares
Group 1 6.7016 – 6.7016 4.8387
Group 2 4.4972 2.2044 6.7016 4.8387

Responsible Global Equity 'Z' Accumulation Shares
Group 1 6.8465 – 6.8465 4.9029
Group 2 3.7927 3.0538 6.8465 4.9029

Responsible Global Equity 'Z GBP Hedged' Income Shares3

Group 1 6.9756 – 6.9756 4.8925
Group 2 5.4636 1.5120 6.9756 4.8925

Responsible Global Equity ‘Z GBP Hedged’ Accumulation Shares3

Group 1 7.1269 – 7.1269 4.9595
Group 2 4.0054 3.1215 7.1269 4.9595

Final distribution in EUR cents per share

Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Responsible Global Equity ‘V EUR’ Accumulation 

Shares4

Group 1 0.7565 – 0.7565 –
Group 2 0.6366 0.1199 0.7565 –
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Responsible Global Equity ‘X EUR’ Accumulation Shares6

Group 1 – – – 0.5266
Group 2 – – – 0.5266

Final distribution in US cents per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Responsible Global Equity ‘I USD’ Income Shares1,7

Group 1 7.2979 – 7.2979 5.3732
Group 2 7.2979 – 7.2979 5.3732

1There were no group 2 shares for this period.
2Share class closed on 22 October 2020.
3Share class transferred from Sarasin Responsible Global Equity (Sterling Hedged) efective 12 October 2020.
4Share class became active 11 May 2021.
5Share class closed on 11 May 2021.
6Share class closed on 10 May 2021.
7Share class became active 30 March 2020.
8Share class closed on 22 December 2020.



215

Investment Objective and Policy
Investment Objective

We seek to grow the value of the sub-fund over a rolling 5
year period after deducting fees and costs and provide 15%
more income than the MSCI All Countries World Index (Net).

We measure income after adjusting for withholding taxes.

Investment Policy

We invest at least 80% of the sub-fund in the shares of
companies from around the world.

We can also invest in bonds, other funds (including those
managed by Sarasin) and cash.

We carefully select the sub-fund’s investments and have free
choice to select companies from any country/region, sector
or industry.

We identify the long-term investment themes that drive
growth and lead to disruption in global economies and
industries, and will shape the world in which we live and
invest. We select companies based on our own analysis of
which are most likely to beneft from our themes, and are well
placed to grow their revenues and cash fows and whether
they provide attractive income levels as a result ofthem.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

The sub-fund’s income can be assessed by reference to the
income produced by the MSCI All Countries World Index
(Net) on an annual basis as this represents the performance
of shares of companies from around the world. 

Because the sub-fund ofers Share Classes denominated
in various currencies and with various currency hedging
options, shareholders may assess performance in respect
of hedged Share Classes against an iteration of the MSCI 

All Countries World Index (Net) which is hedged to the
currency of denomination of the relevant Share Class. In
respect ofall other Share Classes, shareholders may assess
performance against the MSCI All Countries World Index
(Net) denominated in the same currency as the relevant
unhedged Share Class. 

The MSCI All Countries World Index (Net), including in local
currency form, represents the performance of shares of
companies from around the world.

Sensitivity Analysis 

The sub-fund invests in equities with a bias to equities with
higher yields.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile.

The “99% / 20-day Relative VaR” for Sarasin Global Dividend,
as at 31 December 2021, was 113.75% (31 December 2020:
114.5%). The lowest, highest, and average utilisation in the
year was 97.89%, 116.73%, and 111.47%, respectively (31
December 2020: 110.3%, 118.4%, and 115.6%, respectively.)

Note: Sub-fund moved to relative VaR in mid-2020 so that
the VaR limit moves with market volatility. The regulatory limit
is 200% relative to benchmark VaR.

Investment Review 
Performance

The sub-fund returned 17.20% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 19.63% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise. 

Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to efect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron variant
at the end of the year signalled that the virus had not gone
away. Markets soon bounced back from the latter, however,
as scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth. 
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Positioning in the US, consumer discretionary and
information technology sectors added value during the year.
Our lack of exposure to energy and positioning in utilities
were challenges.  

Positives

Over the course of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout,
combined with exceptional fscal spending from the newly
inaugurated Biden administration. As a result, US equities
outperformed other regions. The rise in employment, wages
and savings that has accompanied the reopening has 

boosted consumer spending, helping companies like Home
Depot. It has seen sales growth accelerate throughout the 

period, often ahead ofanalysts’ expectations.

Another consumer discretionary company, tyre manufacturer
Bridgestone, was also among the fund’s top contributors to
performance. It performed well thanks to strong earnings 

upgrades, the streamlining of its operations and the shift to
electric vehicles. This is likely to be a supporting factor for the
multinational tyre makers. We began to reduce the position
at the end ofthe second quarter as we felt that valuation was
becoming increasingly stretched and there were better risk-
reward opportunities elsewhere.

Other positives included Broadcom, one of the largest
semiconductor design companies in the world and a leader 

in high-performance networking and communications
semiconductors. These are the foundations of the digital 

economy – from enabling high-speed network traf c
to powering the algorithms used in the world’s most 

sophisticated artifcial intelligence (AI) applications. The
company enjoys strong cash fows and recent guidance has
been very positive. It has also announced a $10 billion share
buyback and a 14% dividend increase.

Also among information technology companies, the fund’s
position in tech giant Microsoft added value. The company
has delivered strong results throughout the year and
continues to beneft from its move to more cloud-based
software, such as the Azure platform.

Negatives

Detractors included France-based rail manufacturer Alstom,
after the acquisition ofBombardier led to unforeseen costs.
Integrating the company and disposing of problematic
contracts have proven more expensive than frst thought.
This has weighed on both company earnings and the
share price. Though disappointing, we still see a number of
thematic opportunities for the rail company.

Other detractors included Medtronic, the medical technology
company. Despite continuing to grow earnings and capture
market share, earnings have fallen short of analysts’
expectations and management cut its outlook for revenue 

growth following third-quarter earnings. We also expect
demand for its equipment to sufer if Omicron leads to
hospitals delaying elective surgeries, but this will eventually
normalise.

Lastly, Italian utility company Enel detracted as it reported a
decline in earnings for the frst nine months of2021 as sales
volumes fell. As energy prices began to rise, investors were
also concerned about the possibility ofprice caps.

Transactions

During the year exited Credicorp, Givaudan, DSM and
TE Connectivity – all due to valuation concerns. In these
instances, dividend yields had compressed and we felt there
were better opportunities elsewhere.

We sold our position in Danish energy company Orsted.
After a period of record-high returns, the group’s share
price sufered a bout ofproft-taking following its cut to 2021
guidance in January. It became clear that the competition in
the market is increasing and such an environment could lead 

to diminishing returns over time. However, we continue to
believe in the viability and thematic values ofofshore wind
energy.

Weaddedanewposition inNational Instruments–aUS-based
company which supplies computer-based instrumentation
hardware and software products. The company is exposed to
the thematic growth area of automated test and measurement.  

It is undergoing a strategic transformation and has a strong 

balance sheet which is supportive ofdividend sustainability
and growth.

We also purchased EssilorLuxottica, the world’s largest
designer, manufacturer and retailer of eyeglasses. The
company benefts from superior economies of scale, and it
can exploit synergies from its recent merger too.

Outlook

The post-pandemic economic and market environment is
not normal. Enormous fscal and monetary stimulus have
been put in place to avoid a malaise akin to that after the
global fnancial crisis. The resulting recovery has exceeded
all expectations and the efect on supply chains has led to
surging prices. 

Central banks have become increasingly aware that infation
is not transitory and spiralling prices cannot run too high.
Monetary tightening may leave a fully valued stock market
exposed in 2022. Certain areas of the stock market have
seen valuations rise to extreme levels compared to history
and to fundamental measures such as earnings and cash 

fow. Our focus on companies that have thematic growth
drivers, good cash fow and the ability to pay a growing
dividend means that the fund is not overly exposed to these
extreme areas of the market.

Real yields are -1.04% (US Treasury H15 Constant Maturity
10 year). The average real yield after the global fnancial crisis
is positive, approximately 0.5%. Whilst real yields remain
negative, equity markets have limited downside. However,
there is an asymmetry in this risk-reward that warrants a
more cautious approach to equity investing.

Investment Review  (continued)
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We believe the market has been complacent about long-term
infation and interest rates. Can we assume for the coming
12 months that: growth is strong; liquidity support abundant;
infation benign; interest rates low; as well as earnings
surprise and equity multiples remain elevated? Probably
not.  

2022 looks as ifit will be characterised by more ‘normal’policy,
which means fscal tightening, a slowdown in the pace of
asset purchases and less support for businesses. However,
this will only occur ifunderlying economies are strong enough
for the normalisation. A broadening ofthe stock market rally
from expensive technology stocks would seem likely, as is
the return of merger and acquisition activity as corporates
are more comfortable with the economic outlook. Although
interest rates should rise, this is not necessarily a bad thing if
profts can also advance. However, it does asks that we fnd
companies with the pricing power to ofset input and wage
pressures at a reasonable valuation. This is something that
we constantly look to achieve.

We are now in a situation that equity income is highly
attractive relative to bonds, as well as growth equities. We
have a portfolio of globally thematic companies that will
provide some growth and a safe long-term multi-decade
income stream far in excess ofmost bonds in both duration
and income level. It is also protected against valuation 

excess in growth areas that have become present in recent
years. The ESG characteristics which are embedded within
the fund lead us away from signifcant harm and negative
externalities which can inhibit dividends being returned to
shareholders. We have a diversifed portfolio across our long-
term themes, corporate characteristics and industry groups
with limited factor exposures. We have a strong valuation 

discipline with an emphasis on attractive relative valuations 

in a world where nothing is cheap. Our focus on companies 

with strong balance sheets that consistently pay and grow
their dividends should provide an additional safety net in
turbulent times. We endeavour to ensure portfolio holdings
have high unique return potential.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

2 February 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
EssilorLuxottica 
Takeda Pharmaceutical
AIA
National Instruments
American Tower
ING Groep 
Medical Properties Trust 
Siemens 
Merck 
Medtronic 

Top 10 sales during the year
Prudential 
Koninklijke
TE Connectivity
Raytheon Technologies
Orsted 
Givaudan 
Roche 
Bridgestone 
Pfzer
JPMorgan Chase 

Investment Review  (continued)
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The Comparative Tables on pages 219 to 243 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 174.50 165.41 139.63

Return before operating charges* 29.46 15.48 32.71
Operating charges (3.28) (2.77) (2.71)

Return after operating charges* 26.18 12.71 30.00

Distributions on income shares (3.89) (3.62) (4.22)

Closing net asset value per share 196.79 174.50 165.41

* after direct transaction costs of1: 0.12 0.15 0.15

Performance

Return after charges2 15.00% 7.68% 21.49%

Other Information

Closing net asset value (£'000) 33 56   36
Closing number ofshares 17,000 32,085 22,060
Operating charges3 1.73% 1.73% 1.73%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 198.60p 177.20p 169.10p

Lowest share price 170.50p 127.70p 138.10p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 208.80 193.62 159.17

Return before operating charges* 35.65 18.39 37.65
Operating charges (3.95) (3.21) (3.20)

Return after operating charges* 31.70 15.18 34.45

Distributions (4.70) (4.26) (4.87)

Retained distributions on accumulation shares 4.70 4.26 4.87

Closing net asset value per share 240.50 208.80 193.62

* after direct transaction costs of1: 0.14 0.17 0.18

Performance

Return after charges2 15.18% 7.84% 21.64%

Other Information

Closing net asset value (£'000) 2,418 291 223
Closing number ofshares 1,005,288 139,421 115,198
Operating charges3 1.73% 1.73% 1.73%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 241.60p 211.30p 196.90p

Lowest share price 204.00p 149.40p 157.40p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 222.80 204.60 166.06

Return before operating charges* 38.10 19.56 39.78
Operating charges (1.56) (1.36) (1.24)

Return after operating charges* 36.54 18.20 38.54

Distributions (5.04) (4.52) (4.76)

Retained distributions on accumulation shares 5.04 4.52 4.76

Closing net asset value per share 259.34 222.80 204.60

* after direct transaction costs of1: 0.15 0.19 0.19

Performance

Return after charges2 16.40% 8.90% 23.21%

Other Information

Closing net asset value (£'000) 1,420 1,245 27
Closing number ofshares 547,686 558,703 13,115
Operating charges3 0.65% 0.65% 0.65%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 260.60p 225.40p 207.50p

Lowest share price 217.90p 157.90p 164.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 156.40 145.90

Return before operating charges* 28.45 11.24
Operating charges (1.10) (0.22)

Return after operating charges* 27.35 11.02

Distributions on income shares (3.56) (0.52)

Closing net asset value per share 180.19 156.40

* after direct transaction costs of2: 0.10 0.14

Performance

Return after charges3 17.49% 7.55%

Other Information

Closing net asset value (£'000) 2,277 1,656
Closing number ofshares 1,263,596 1,058,868
Operating charges4 0.65% 0.65%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 181.40p 157.30p

Lowest share price 153.20p 135.20p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 216.17 199.27 163.05

Return before operating charges* 37.01 19.31 38.49
Operating charges (2.85) (2.41) (2.27)

Return after operating charges* 34.16 16.90 36.22

Distributions (4.87) (4.39) (4.98)

Retained distributions on accumulation shares 4.87 4.39 4.98

Closing net asset value per share 250.33 216.17 199.27

* after direct transaction costs of1: 0.14 0.18 0.18

Performance

Return after charges2 15.80% 8.48% 22.21%

Other Information

Closing net asset value (£'000) 1    1    1

Closing number ofshares 340 340 511

Operating charges3 1.23% 1.23% 1.23%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 251.50p 218.70p 202.60p

Lowest share price 211.40p 153.80p 161.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 181.98 171.38 143.63

Return before operating charges* 30.76 16.01 33.72
Operating charges (1.93) (1.66) (1.61)

Return after operating charges* 28.83 14.35 32.11

Distributions on income shares (4.08) (3.75) (4.36)

Closing net asset value per share 206.73 181.98 171.38

* after direct transaction costs of1: 0.12 0.15 0.16

Performance

Return after charges2 15.84% 8.37% 22.36%

Other Information

Closing net asset value (£'000) 57,559 71,084 84,616
Closing number ofshares 27,842,533 39,060,759 49,372,851
Operating charges3 1.00% 1.00% 1.00%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 208.70p 184.80p 175.20p

Lowest share price 178.00p 132.40p 142.10p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 219.07 201.61 164.53

Return before operating charges* 37.30 19.38 38.96
Operating charges (2.31) (1.92) (1.88)

Return after operating charges* 34.99 17.46 37.08

Distributions (4.96) (4.45) (5.05)

Retained distributions on accumulation shares 4.96 4.45 5.05

Closing net asset value per share 254.06 219.07 201.61

* after direct transaction costs of1: 0.14 0.17 0.18

Performance

Return after charges2 15.97% 8.66% 22.54%

Other Information

Closing net asset value (£'000) 304 1,334 32,805
Closing number ofshares 119,695 608,795 16,271,743
Operating charges3 1.00% 1.00% 1.00%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 255.30p 221.60p 205.00p

Lowest share price 214.20p 155.80p 162.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 153.73 143.30

Return before operating charges* 27.90 11.28
Operating charges (1.66) (0.33)

Return after operating charges* 26.24 10.95

Distributions on income shares (3.47) (0.52)

Closing net asset value per share 176.50 153.73

* after direct transaction costs of2: 0.10 0.13

Performance

Return after charges3 17.07% 7.64%

Other Information

Closing net asset value (£'000) 36,526 32,484
Closing number ofshares 20,694,318 21,130,667
Operating charges4 1.00% 1.00%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 177.70p 154.60p

Lowest share price 150.50p 132.90p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 185.25 172.20

Return before operating charges* 33.90 13.44
Operating charges (1.99) (0.39)

Return after operating charges* 31.91 13.05

Distributions (4.25) (0.62)

Retained distributions on accumulation shares 4.25 0.62

Closing net asset value per share 217.16 185.25

* after direct transaction costs of2: 0.12 0.16

Performance

Return after charges3 17.23% 7.58%

Other Information

Closing net asset value (£'000) 377 1,837
Closing number ofshares 173,550 991,770
Operating charges4 1.00% 1.00%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 217.60p 185.70p

Lowest share price 181.40p 159.70p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 182.40 171.66 143.71

Return before operating charges* 30.88 16.14 33.96
Operating charges (1.91) (1.64) (1.64)

Return after operating charges* 28.97 14.50 32.32

Distributions on income shares (4.09) (3.76) (4.37)

Closing net asset value per share 207.28 182.40 171.66

* after direct transaction costs of1: 0.12 0.15 0.16

Performance

Return after charges2 15.88% 8.45% 22.49%

Other Information

Closing net asset value (£'000) 29,728 21,531 7,911
Closing number ofshares 14,342,000 11,803,966 4,608,528
Operating charges3 0.98% 0.98% 0.98%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 209.20p 185.20p 175.40p

Lowest share price 178.40p 132.70p 142.20p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 219.97 202.24 164.95

Return before operating charges* 37.59 19.71 39.17
Operating charges (2.33) (1.98) (1.88)

Return after operating charges* 35.26 17.73 37.29

Distributions (4.97) (4.46) (5.06)

Retained distributions on accumulation shares 4.97 4.46 5.06

Closing net asset value per share 255.23 219.97 202.24

* after direct transaction costs of1: 0.14 0.18 0.19

Performance

Return after charges2 16.03% 8.77% 22.61%

Other Information

Closing net asset value (£'000) 24,122 13,277 3,942
Closing number ofshares 9,450,950 6,035,516 1,948,922
Operating charges3 0.98% 0.98% 0.98%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 256.40p 222.60p 205.60p

Lowest share price 215.10p 156.30p 163.10p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)



230

2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 154.11 143.70

Return before operating charges* 27.96 11.25
Operating charges (1.63) (0.32)

Return after operating charges* 26.33 10.93

Distributions on income shares (3.50) (0.52)

Closing net asset value per share 176.94 154.11

* after direct transaction costs of2: 0.10 0.13

Performance

Return after charges3 17.09% 7.61%

Other Information

Closing net asset value (£'000) 849 860
Closing number ofshares 479,606 558,079
Operating charges4 0.98% 0.98%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 178.10p 155.00p

Lowest share price 150.90p 133.20p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 185.56 172.50

Return before operating charges* 33.97 13.45
Operating charges (1.98) (0.39)

Return after operating charges* 31.99 13.06

Distributions (4.25) (0.62)

Retained distributions on accumulation shares 4.25 0.62

Closing net asset value per share 217.55 185.56

* after direct transaction costs of2: 0.12 0.16

Performance

Return after charges3 17.24% 7.57%

Other Information

Closing net asset value (£'000) 1,854 1,705
Closing number ofshares 852,220 919,052
Operating charges4 0.98% 0.98%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 218.00p 186.00p

Lowest share price 181.70p 159.90p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 174.43 165.21 139.39

Return before operating charges* 29.42 15.37 32.45
Operating charges (2.93) (2.54) (2.41)

Return after operating charges* 26.49 12.83 30.04

Distributions on income shares (3.90) (3.61) (4.22)

Closing net asset value per share 197.02 174.43 165.21

* after direct transaction costs of1: 0.11 0.15 0.15

Performance

Return after charges2 15.19% 7.77% 21.55%

Other Information

Closing net asset value (£'000) 789 600   634
Closing number ofshares 400,336 344,059 383,812
Operating charges3 1.58% 1.58% 1.58%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 198.90p 177.10p 168.90p

Lowest share price 170.50p 127.50p 137.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 210.27 194.66 159.83

Return before operating charges* 35.78 18.62 37.61
Operating charges (3.56) (3.01) (2.78)

Return after operating charges* 32.22 15.61 34.83

Distributions (4.74) (4.29) (4.88)

Retained distributions on accumulation shares 4.74 4.29 4.88

Closing net asset value per share 242.49 210.27 194.66

* after direct transaction costs of1: 0.14 0.17 0.17

Performance

Return after charges2 15.32% 8.02% 21.79%

Other Information

Closing net asset value (£'000) 409 355 1,065
Closing number ofshares 168,638 168,638 547,314
Operating charges3 1.58% 1.58% 1.58%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 243.60p 212.70p 198.00p

Lowest share price 205.50p 150.10p 158.10p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 147.57 137.80

Return before operating charges* 26.73 10.77

Operating charges (2.51) (0.50)

Return after operating charges* 24.22 10.27

Distributions on income shares (3.35) (0.50)

Closing net asset value per share 168.44 147.57

* after direct transaction costs of2: 0.10 0.13

Performance

Return after charges3 16.41% 7.45%

Other Information

Closing net asset value (£'000) 4,964 3,974
Closing number ofshares 2,946,851 2,693,157
Operating charges4 1.58% 1.58%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 169.60p 148.50p

Lowest share price 144.40p 127.80p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 177.85 165.50

Return before operating charges* 32.44 12.95
Operating charges (3.05) (0.60)

Return after operating charges* 29.39 12.35

Distributions (4.06) (0.59)

Retained distributions on accumulation shares 4.06 0.59

Closing net asset value per share 207.24 177.85

* after direct transaction costs of2: 0.12 0.15

Performance

Return after charges3 16.53% 7.46%

Other Information

Closing net asset value (£'000) 340 313
Closing number ofshares 164,043 176,063
Operating charges4 1.58% 1.58%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 207.70p 178.30p

Lowest share price 174.10p 153.40p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)



236

2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,124.80 1,050.40 1,007.41

Return before operating charges* 191.16 99.35 56.77

Operating charges (2.17) (1.85) (0.94)

Return after operating charges* 188.99 97.50 55.83

Distributions on income shares (25.32) (23.10) (12.84)

Closing net asset value per share 1,288.47 1,124.80 1,050.40

* after direct transaction costs of2: 0.73 0.93 1.00

Performance

Return after charges3 16.80% 9.28% 5.54%

Other Information

Closing net asset value (£'000) 52,325 42,913 27,802
Closing number ofshares 4,061,023 3,815,160 2,646,780
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 1,301.00p 1,142.00p 1,074.00p

Lowest share price 1,101.00p 813.00p 1,004.60p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Dividend, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a
periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,165.11 1,063.36 1,007.41

Return before operating charges* 199.62 103.62 56.89
Operating charges (2.21) (1.87) (0.94)

Return after operating charges* 197.41 101.75 55.95

Distributions (26.45) (23.55) (12.88)

Retained distributions on accumulation shares 26.45 23.55 12.88

Closing net asset value per share 1,362.52 1,165.11 1,063.36

* after direct transaction costs of2: 0.75 0.94 1.01

Performance

Return after charges3 16.94% 9.57% 5.55%

Other Information

Closing net asset value (£'000) 1,453 6,441 9,034
Closing number ofshares 106,675 552,786 849,612
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 1,369.00p 1,179.00p 1,081.00p

Lowest share price 1,140.00p 823.00p 1,004.00p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Dividend, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a
periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,155.53 1,076.00

Return before operating charges* 210.56 83.84
Operating charges (2.26) (0.44)

Return after operating charges* 208.30 83.40

Distributions on income shares (26.37) (3.87)

Closing net asset value per share 1,337.46 1,155.53

* after direct transaction costs of2: 0.76 1.00

Performance

Return after charges3 18.03% 7.75%

Other Information

Closing net asset value (£'000) 60,930 42,013
Closing number ofshares 4,555,668 3,635,873
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 1,347.00p 1,162.00p

Lowest share price 1,132.00p 997.60p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Dividend, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a
periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,197.16 1,111.00

Return before operating charges* 219.87 86.62
Operating charges (2.31) (0.46)

Return after operating charges* 217.56 86.16

Distributions (27.55) (4.00)

Retained distributions on accumulation shares 27.55 4.00

Closing net asset value per share 1,414.72 1,197.16

* after direct transaction costs of2: 0.78 1.03

Performance

Return after charges3 18.17% 7.76%

Other Information

Closing net asset value (£'000) 4,240 12,954
Closing number ofshares 299,734 1,082,086
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.06% 0.09%

Prices

Highest share price 1,418.00p 1,200.00p

Lowest share price 1,173.00p 1,031.00p

1Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Dividend, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a
periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)



240

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 161.32

Return before operating charges* 25.71
Operating charges (0.45)

Return after operating charges* 25.26

Distributions on income shares (2.58)

Last quoted share price 184.00

Closing net asset value per share –

* after direct transaction costs of2: 0.09

Performance

Return after charges3 15.66%

Other Information

Closing net asset value (€'000) –
Closing number ofshares –
Operating charges4 1.00%
Direct transaction costs –%

Prices

Highest share price 187.00c

Lowest share price 159.00c

1Share class closed on 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 178.08

Return before operating charges* 28.71
Operating charges (0.79)

Return after operating charges* 27.92

Distributions (2.85)

Retained distributions on accumulation shares 2.85

Last quoted share price 206.00

Closing net asset value per share –

* after direct transaction costs of2: 0.10

Performance

Return after charges3 15.68%

Other Information

Closing net asset value (€'000) –
Closing number ofshares –
Operating charges4 1.58%
Direct transaction costs –%

Prices

Highest share price 207.00c

Lowest share price 175.00c

1Share class closed on 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,127.89 1,109.20 903.73

Return before operating charges* 278.42 43.54 219.70
Operating charges (2.38) (1.88) (0.99)

Return after operating charges* 276.04 41.66 218.71

Distributions on income shares (26.63) (22.97) (13.24)

Closing net asset value per share 1,377.30 1,127.89 1,109.20

* after direct transaction costs of2: 0.80 0.94 1.06

Performance

Return after charges3 24.47% 3.76% 24.20%

Other Information

Closing net asset value (€'000) 511   8 108
Closing number ofshares 37,119 735 9,776
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 1,390.00c 1,187.00c 1,129.00c

Lowest share price 1,114.00c 786.00c 979.00c

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Dividend, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a
periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,168.06 1,122.33 903.74

Return before operating charges* 290.74 47.62 219.58
Operating charges (2.40) (1.89) (0.99)

Return after operating charges* 288.34 45.73 218.59

Distributions (27.76) (23.48) (13.26)

Retained distributions on accumulation shares 27.76 23.48 13.26

Closing net asset value per share 1,456.40 1,168.06 1,122.33

* after direct transaction costs of2: 0.81 0.95 1.06

Performance

Return after charges3 24.69% 4.07% 24.19%

Other Information

Closing net asset value (€'000) 472 406   390
Closing number ofshares 32,391 34,730 34,730
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.06% 0.09% 0.10%

Prices

Highest share price 1,463.00c 1,201.00c 1,136.00c

Lowest share price 1,154.00c 796.00c 979.00c

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Dividend, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a
periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 5 refecting observed historical returns. The sub-fund is in this category because it has shown
higher levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 23.63% (31 December 2020 - 20.90%)

25,624 American Tower 5,532,301 1.95

138,600 Bridgestone 4,397,794 1.55

15,347 Broadcom 7,539,966 2.66

38,470 Crown Castle International 5,925,933 2.09

1,463,870 Enel 8,658,794 3.05

9,615 Equinix 6,004,538 2.11

1,956,793 Legal & General 5,817,546 2.05

349,705 Medical Properties Trust 6,098,440 2.15

102,919 Otis Worldwide 6,616,085 2.33

53,614 Taiwan Semiconductor Manufacturing ADR 4,762,302 1.68

40,984 Texas Instruments 5,702,871 2.01

67,056,570 23.63

Cyclical Franchise 30.38% (31 December 2020 - 34.05%)

133,700 Bank of Nova Scotia 6,992,612 2.47

50,279 CME 8,480,741 2.99

24,810 Deere & Co 6,281,951 2.21

1,942,569 DS Smith 7,455,580 2.63

20,209 Home Depot 6,191,687 2.18

456,265 ING Groep 4,688,916 1.65

48,804 JPMorgan Chase 5,704,999 2.01

50,347 Marriott International 'A' 6,142,226 2.17

203,188 National Instruments 6,546,660 2.31

31,232 Schneider Electric 4,520,755 1.59

69,248 Siemens 8,876,940 3.13

43,054 United Parcel Service 6,811,969 2.40

246,533 Weyerhaeuser 7,493,641 2.64

86,188,677 30.38

Defensive Franchise 34.58% (31 December 2020 - 31.30%)

53,996 Air Liquide 6,945,352 2.45

44,191 Amgen 7,340,315 2.59

123,043 Colgate-Palmolive 7,751,677 2.73

437,584 Compass 7,222,324 2.55

45,370 EssilorLuxottica 7,126,397 2.51

99,856 Medtronic 7,626,787 2.69

138,267 Merck 7,823,679 2.76

36,830 Microsoft 9,142,171 3.22

117,673 NextEra Energy 8,111,005 2.86

125,102 Reckitt Benckiser 7,931,467 2.79

320,398 RELX 7,683,144 2.71

236,050 Sonic Healthcare 5,907,144 2.08

190,123 Unilever 7,500,352 2.64

98,111,814 34.58

Disruptive Growth 6.39% (31 December 2020 - 8.81%)

764,600 AIA 5,691,219 2.00

8,406 BlackRock 5,678,681 2.00
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth (continued)

25,535 Mastercard 'A' 6,774,329 2.39

18,144,229 6.39

Special Situation 3.12% (31 December 2020 - 2.11%)

168,807 Alstom 4,419,168 1.56

220,300 Takeda Pharmaceutical 4,429,398 1.56

8,848,566 3.12

Forward Currency Contracts 0.60% (31 December 2020 - 0.10%)

AUD (723) Sold AUD, Bought GBP 388 for settlement on 25/01/2022 – –

AUD (389) Sold AUD, Bought GBP 209 for settlement on 25/01/2022 1 –

AUD (27) Sold AUD, Bought GBP 15 for settlement on 25/01/2022 – –

AUD (68,223) Sold AUD, Bought GBP 36,721 for settlement on
25/01/2022 97 –

AUD (1,367) Sold AUD, Bought GBP 739 for settlement on 25/01/2022 5 –

AUD (113) Sold AUD, Bought GBP 61 for settlement on 25/01/2022 – –

AUD (31,908) Sold AUD, Bought GBP 17,175 for settlement on
25/01/2022 45 –

AUD (429) Sold AUD, Bought GBP 231 for settlement on 25/01/2022 – –

AUD (999) Sold AUD, Bought GBP 538 for settlement on 25/01/2022 2 –

AUD (31) Sold AUD, Bought GBP 17 for settlement on 25/01/2022 – –

AUD (2,134) Sold AUD, Bought GBP 1,150 for settlement on
25/01/2022 5 –

AUD (2,916) Sold AUD, Bought GBP 1,576 for settlement on
25/01/2022 10 –

AUD (300) Sold AUD, Bought GBP 161 for settlement on 25/01/2022 – –

AUD (12,430) Sold AUD, Bought GBP 6,690 for settlement on
25/01/2022 18 –

AUD (4,394) Sold AUD, Bought GBP 2,360 for settlement on
25/01/2022 1 –

AUD (7,790) Sold AUD, Bought GBP 4,210 for settlement on
25/01/2022 28 –

AUD (5,699) Sold AUD, Bought GBP 3,072 for settlement on
25/01/2022 12 –

AUD (182,309) Sold AUD, Bought GBP 98,128 for settlement on
25/01/2022 258 –

AUD (2,242,236) Sold AUD, Bought GBP 1,206,879 for settlement on
25/01/2022 3,174 –

AUD (70,185) Sold AUD, Bought GBP 37,831 for settlement on
25/01/2022 153 –

AUD (95,837) Sold AUD, Bought GBP 51,790 for settlement on
25/01/2022 342 –

AUD (54,655) Sold AUD, Bought GBP 29,351 for settlement on
25/01/2022 11 –

AUD (157,233) Sold AUD, Bought GBP 84,631 for settlement on
25/01/2022 223 –

AUD (4,922) Sold AUD, Bought GBP 2,653 for settlement on
25/01/2022 11 –

AUD (6,726) Sold AUD, Bought GBP 3,635 for settlement on
25/01/2022 24 –



247

Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

AUD (3,683) Sold AUD, Bought GBP 1,978 for settlement on
25/01/2022 1 –

AUD (1,642) Sold AUD, Bought GBP 882 for settlement on 25/01/2022 – –

AUD (492) Sold AUD, Bought GBP 266 for settlement on 25/01/2022 2 –

AUD (2,265) Sold AUD, Bought GBP 1,222 for settlement on
25/01/2022 7 –

AUD (531) Sold AUD, Bought GBP 287 for settlement on 25/01/2022 2 –

AUD (57,338) Sold AUD, Bought GBP 30,985 for settlement on
25/01/2022 204 –

AUD (11,501) Sold AUD, Bought GBP 6,190 for settlement on
25/01/2022 16 –

AUD (2,031) Sold AUD, Bought GBP 1,091 for settlement on
25/01/2022 – –

AUD (1,341,220) Sold AUD, Bought GBP 721,909 for settlement on
25/01/2022 1,898 –

AUD (3,575) Sold AUD, Bought GBP 1,932 for settlement on
25/01/2022 13 –

AUD (2,616) Sold AUD, Bought GBP 1,410 for settlement on
25/01/2022 6 –

AUD (32,483) Sold AUD, Bought GBP 17,444 for settlement on
25/01/2022 6 –

AUD (83,596) Sold AUD, Bought GBP 44,996 for settlement on
25/01/2022 118 –

AUD (41,949) Sold AUD, Bought GBP 22,611 for settlement on
25/01/2022 92 –

AUD (360) Sold AUD, Bought GBP 194 for settlement on 25/01/2022 1 –

CAD (2,050) Sold CAD, Bought GBP 1,195 for settlement on
25/01/2022 (2) –

CAD (417) Sold CAD, Bought GBP 243 for settlement on 25/01/2022 – –

CAD (1,734) Sold CAD, Bought GBP 1,009 for settlement on
25/01/2022 (4) –

CAD (34) Sold CAD, Bought GBP 20 for settlement on 25/01/2022 – –

CAD (4,715) Sold CAD, Bought GBP 2,749 for settlement on
25/01/2022 (4) –

CAD (68,126) Sold CAD, Bought GBP 39,728 for settlement on
25/01/2022 (60) –

CAD (374) Sold CAD, Bought GBP 218 for settlement on 25/01/2022 – –

CAD (5,484) Sold CAD, Bought GBP 3,198 for settlement on
25/01/2022 (5) –

CAD (75,420) Sold CAD, Bought GBP 44,306 for settlement on
25/01/2022 223 –

CAD (1,482,708) Sold CAD, Bought GBP 871,032 for settlement on
25/01/2022 4,375 –

CAD (942) Sold CAD, Bought GBP 550 for settlement on 25/01/2022 (1) –

CAD (3,985) Sold CAD, Bought GBP 2,320 for settlement on
25/01/2022 (10) –

CAD (2,535) Sold CAD, Bought GBP 1,478 for settlement on
25/01/2022 (2) –

CAD (315) Sold CAD, Bought GBP 184 for settlement on 25/01/2022 (1) –

CAD (92,415) Sold CAD, Bought GBP 54,290 for settlement on
25/01/2022 273 –
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Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

CAD (13,741) Sold CAD, Bought GBP 8,072 for settlement on
25/01/2022 41 –

CAD (4,626) Sold CAD, Bought GBP 2,693 for settlement on
25/01/2022 (11) –

CAD (40,558) Sold CAD, Bought GBP 23,652 for settlement on
25/01/2022 (36) –

CAD (201,542) Sold CAD, Bought GBP 118,398 for settlement on
25/01/2022 595 –

CAD (57,555) Sold CAD, Bought GBP 33,504 for settlement on
25/01/2022 (137) –

CAD (2,138) Sold CAD, Bought GBP 1,245 for settlement on
25/01/2022 (5) –

CAD (173,820) Sold CAD, Bought GBP 102,112 for settlement on
25/01/2022 513 –

CAD (2,478,774) Sold CAD, Bought GBP 1,456,181 for settlement on
25/01/2022 7,315 –

CAD (2,544) Sold CAD, Bought GBP 1,481 for settlement on
25/01/2022 (6) –

CAD (29) Sold CAD, Bought GBP 17 for settlement on 25/01/2022 – –

CAD (130) Sold CAD, Bought GBP 76 for settlement on 25/01/2022 – –

CAD (796) Sold CAD, Bought GBP 464 for settlement on 25/01/2022 (2) –

CAD (34,205) Sold CAD, Bought GBP 19,911 for settlement on
25/01/2022 (82) –

CAD (12,714) Sold CAD, Bought GBP 7,469 for settlement on
25/01/2022 38 –

CAD (35,274) Sold CAD, Bought GBP 20,722 for settlement on
25/01/2022 104 –

CAD (346) Sold CAD, Bought GBP 201 for settlement on 25/01/2022 (1) –

EUR (6,783,641) Sold EUR, Bought GBP 5,771,808 for settlement on
25/01/2022 74,221 0.03

EUR (1,305) Sold EUR, Bought GBP 1,108 for settlement on
25/01/2022 12 –

EUR (8,800) Sold EUR, Bought GBP 7,470 for settlement on
25/01/2022 79 –

EUR (422,815) Sold EUR, Bought GBP 359,749 for settlement on
25/01/2022 4,626 –

EUR (345,060) Sold EUR, Bought GBP 293,592 for settlement on
25/01/2022 3,775 –

EUR (132) Sold EUR, Bought GBP 111 for settlement on 25/01/2022 1 –

EUR (11,154) Sold EUR, Bought GBP 9,468 for settlement on
25/01/2022 100 –

EUR (1,209) Sold EUR, Bought GBP 1,027 for settlement on
25/01/2022 11 –

EUR (1,586) Sold EUR, Bought GBP 1,334 for settlement on
25/01/2022 3 –

EUR (3,372) Sold EUR, Bought GBP 2,863 for settlement on
25/01/2022 30 –

EUR (161,387) Sold EUR, Bought GBP 137,314 for settlement on
25/01/2022 1,766 –

EUR (578) Sold EUR, Bought GBP 492 for settlement on 25/01/2022 6 –
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£
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Forward Currency Contracts (continued)

EUR (141,047) Sold EUR, Bought GBP 119,739 for settlement on
25/01/2022 1,274 –

EUR (58,168) Sold EUR, Bought GBP 49,492 for settlement on
25/01/2022 636 –

EUR (11,340,811) Sold EUR, Bought GBP 9,649,241 for settlement on
25/01/2022 124,082 0.05

EUR (62,869) Sold EUR, Bought GBP 53,491 for settlement on
25/01/2022 688 –

EUR (151) Sold EUR, Bought GBP 127 for settlement on 25/01/2022 – –

EUR (7,175) Sold EUR, Bought GBP 6,091 for settlement on
25/01/2022 65 –

EUR (922,087) Sold EUR, Bought GBP 784,551 for settlement on
25/01/2022 10,089 –

EUR (795,257) Sold EUR, Bought GBP 676,638 for settlement on
25/01/2022 8,701 –

EUR (236,207) Sold EUR, Bought GBP 200,524 for settlement on
25/01/2022 2,133 –

EUR (16,572) Sold EUR, Bought GBP 14,068 for settlement on
25/01/2022 150 –

EUR (19,142) Sold EUR, Bought GBP 16,251 for settlement on
25/01/2022 173 –

AUD 2,859 Bought AUD, Sold GBP 1,540 for settlement on
25/01/2022 (5) –

CAD 1,178 Bought CAD, Sold GBP 688 for settlement on 25/01/2022 – –

JPY 58,832 Bought JPY, Sold GBP 384 for settlement on 25/01/2022 (6) –

JPY 1,100 Bought JPY, Sold GBP 7 for settlement on 25/01/2022 – –

USD 124 Bought USD, Sold GBP 94 for settlement on 25/01/2022 (2) –

USD 2 Bought USD, Sold GBP 2 for settlement on 25/01/2022 – –

USD 9,002 Bought USD, Sold GBP 6,712 for settlement on
25/01/2022 (66) –

USD 11 Bought USD, Sold GBP 8 for settlement on 25/01/2022 – –

USD 170 Bought USD, Sold GBP 126 for settlement on 25/01/2022 (1) –

USD 3 Bought USD, Sold GBP 2 for settlement on 25/01/2022 – –

AUD 6,250 Bought AUD, Sold GBP 3,366 for settlement on
25/01/2022 (11) –

EUR 22,356 Bought EUR, Sold GBP 19,125 for settlement on
25/01/2022 (348) –

AUD 426 Bought AUD, Sold GBP 229 for settlement on 25/01/2022 (1) –

EUR 1,524 Bought EUR, Sold GBP 1,304 for settlement on
25/01/2022 (24) –

EUR 1,408 Bought EUR, Sold GBP 1,204 for settlement on
25/01/2022 (22) –

AUD 394 Bought AUD, Sold GBP 212 for settlement on 25/01/2022 (1) –

AUD 76,611 Bought AUD, Sold GBP 41,258 for settlement on
25/01/2022 (130) –

AUD 1,025 Bought AUD, Sold GBP 552 for settlement on 25/01/2022 (2) –

AUD 4,816 Bought AUD, Sold GBP 2,591 for settlement on
25/01/2022 (5) –

USD 21,523 Bought USD, Sold GBP 16,241 for settlement on
25/01/2022 (350) –

JPY 1,495 Bought JPY, Sold GBP 10 for settlement on 25/01/2022 – –
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Forward Currency Contracts (continued)

JPY 616,172 Bought JPY, Sold GBP 3,984 for settlement on
25/01/2022 (33) –

JPY 139,226 Bought JPY, Sold GBP 921 for settlement on 25/01/2022 (28) –

HKD 65 Bought HKD, Sold GBP 6 for settlement on 25/01/2022 – –

HKD 26,605 Bought HKD, Sold GBP 2,532 for settlement on
25/01/2022 (12) –

JPY 793 Bought JPY, Sold GBP 5 for settlement on 25/01/2022 – –

HKD 6,117 Bought HKD, Sold GBP 592 for settlement on 25/01/2022 (12) –

EUR 23,384 Bought EUR, Sold GBP 19,706 for settlement on
25/01/2022 (66) –

EUR 5,243 Bought EUR, Sold GBP 4,462 for settlement on
25/01/2022 (58) –

EUR 273,668 Bought EUR, Sold GBP 234,115 for settlement on
25/01/2022 (4,261) –

CAD 13 Bought CAD, Sold GBP 7 for settlement on 25/01/2022 – –

CAD 5,248 Bought CAD, Sold GBP 3,040 for settlement on
25/01/2022 28 –

AUD 12 Bought AUD, Sold GBP 6 for settlement on 25/01/2022 – –

EUR 57 Bought EUR, Sold GBP 48 for settlement on 25/01/2022 – –

HKD 47 Bought HKD, Sold GBP 5 for settlement on 25/01/2022 – –

HKD 2,546 Bought HKD, Sold GBP 243 for settlement on 25/01/2022 (2) –

HKD 35 Bought HKD, Sold GBP 3 for settlement on 25/01/2022 – –

JPY 18,563 Bought JPY, Sold GBP 124 for settlement on 25/01/2022 (5) –

HKD 178 Bought HKD, Sold GBP 17 for settlement on 25/01/2022 – –

HKD 4,283 Bought HKD, Sold GBP 412 for settlement on 25/01/2022 (6) –

HKD 827 Bought HKD, Sold GBP 80 for settlement on 25/01/2022 (2) –

AUD 143 Bought AUD, Sold GBP 77 for settlement on 25/01/2022 – –

AUD 1,092 Bought AUD, Sold GBP 588 for settlement on 25/01/2022 (2) –

JPY 97,024 Bought JPY, Sold GBP 637 for settlement on 25/01/2022 (15) –

AUD 743 Bought AUD, Sold GBP 401 for settlement on 25/01/2022 (2) –

CAD 159 Bought CAD, Sold GBP 93 for settlement on 25/01/2022 – –

CAD 834 Bought CAD, Sold GBP 486 for settlement on 25/01/2022 2 –

EUR 157 Bought EUR, Sold GBP 132 for settlement on 25/01/2022 – –

EUR 3,659 Bought EUR, Sold GBP 3,106 for settlement on
25/01/2022 (33) –

EUR 3,905 Bought EUR, Sold GBP 3,341 for settlement on
25/01/2022 (61) –

EUR 720 Bought EUR, Sold GBP 615 for settlement on 25/01/2022 (10) –

AUD 32 Bought AUD, Sold GBP 17 for settlement on 25/01/2022 – –

USD 95,322 Bought USD, Sold GBP 70,725 for settlement on
25/01/2022 (345) –

JPY 4,133 Bought JPY, Sold GBP 27 for settlement on 25/01/2022 – –

USD 15,260 Bought USD, Sold GBP 11,447 for settlement on
25/01/2022 (180) –

EUR 42 Bought EUR, Sold GBP 35 for settlement on 25/01/2022 – –

EUR 3 Bought EUR, Sold GBP 2 for settlement on 25/01/2022 – –

EUR 2,213 Bought EUR, Sold GBP 1,867 for settlement on
25/01/2022 (9) –

EUR 0 Bought EUR, Sold GBP – for settlement on 25/01/2022 – –

EUR 8,349 Bought EUR, Sold GBP 7,143 for settlement on
25/01/2022 (130) –
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Forward Currency Contracts (continued)

EUR 31 Bought EUR, Sold GBP 26 for settlement on 25/01/2022 – –

USD 2,903 Bought USD, Sold GBP 2,195 for settlement on
25/01/2022 (52) –

CAD 9 Bought CAD, Sold GBP 5 for settlement on 25/01/2022 – –

CAD 7 Bought CAD, Sold GBP 4 for settlement on 25/01/2022 – –

AUD 9 Bought AUD, Sold GBP 5 for settlement on 25/01/2022 – –

AUD 453 Bought AUD, Sold GBP 244 for settlement on 25/01/2022 (1) –

AUD 2,335 Bought AUD, Sold GBP 1,258 for settlement on
25/01/2022 (4) –

USD 639 Bought USD, Sold GBP 474 for settlement on 25/01/2022 (2) –

USD 1 Bought USD, Sold GBP 1 for settlement on 25/01/2022 – –

CAD 492 Bought CAD, Sold GBP 286 for settlement on 25/01/2022 2 –

USD 232 Bought USD, Sold GBP 172 for settlement on 25/01/2022 – –

CAD 35 Bought CAD, Sold GBP 20 for settlement on 25/01/2022 – –

AUD 2,265 Bought AUD, Sold GBP 1,222 for settlement on
25/01/2022 (7) –

AUD 5,372 Bought AUD, Sold GBP 2,893 for settlement on
25/01/2022 (9) –

EUR 10,219 Bought EUR, Sold GBP 8,742 for settlement on
25/01/2022 (159) –

AUD 45,915 Bought AUD, Sold GBP 24,727 for settlement on
25/01/2022 (78) –

EUR 164,150 Bought EUR, Sold GBP 140,426 for settlement on
25/01/2022 (2,556) –

JPY 295,754 Bought JPY, Sold GBP 1,942 for settlement on
25/01/2022 (46) –

CAD 2,544 Bought CAD, Sold GBP 1,481 for settlement on
25/01/2022 6 –

EUR 19,191 Bought EUR, Sold GBP 16,417 for settlement on
25/01/2022 (299) –

EUR 11,154 Bought EUR, Sold GBP 9,468 for settlement on
25/01/2022 (100) –

USD 46,516 Bought USD, Sold GBP 34,892 for settlement on
25/01/2022 (547) –

HKD 13,055 Bought HKD, Sold GBP 1,256 for settlement on
25/01/2022 (19) –

HKD (153) Sold HKD, Bought GBP 15 for settlement on 25/01/2022 – –

HKD (674) Sold HKD, Bought GBP 65 for settlement on 25/01/2022 1 –

HKD (396,055) Sold HKD, Bought GBP 38,257 for settlement on
25/01/2022 748 –

HKD (485,302) Sold HKD, Bought GBP 46,877 for settlement on
25/01/2022 916 –

HKD (912,785) Sold HKD, Bought GBP 88,170 for settlement on
25/01/2022 1,724 –

HKD (171) Sold HKD, Bought GBP 16 for settlement on 25/01/2022 – –

HKD (185,237) Sold HKD, Bought GBP 17,893 for settlement on
25/01/2022 350 –

HKD (7,786,170) Sold HKD, Bought GBP 752,098 for settlement on
25/01/2022 14,702 0.01

HKD (1,058,359) Sold HKD, Bought GBP 102,231 for settlement on
25/01/2022 1,998 –
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

HKD (66,765) Sold HKD, Bought GBP 6,449 for settlement on
25/01/2022 126 –

HKD (72,160) Sold HKD, Bought GBP 6,970 for settlement on
25/01/2022 136 –

HKD (13,055) Sold HKD, Bought GBP 1,256 for settlement on
25/01/2022 19 –

HKD (13,016,827) Sold HKD, Bought GBP 1,257,349 for settlement on
25/01/2022 24,579 0.01

JPY (3,909) Sold JPY, Bought GBP 25 for settlement on 25/01/2022 – –

JPY (292,420,642) Sold JPY, Bought GBP 1,941,699 for settlement on
25/01/2022 66,566 0.02

JPY (174,914,894) Sold JPY, Bought GBP 1,161,450 for settlement on
25/01/2022 39,817 0.02

JPY (3,503) Sold JPY, Bought GBP 23 for settlement on 25/01/2022 – –

JPY (15,346) Sold JPY, Bought GBP 101 for settlement on 25/01/2022 3 –

JPY (20,505,546) Sold JPY, Bought GBP 136,159 for settlement on
25/01/2022 4,668 –

JPY (4,161,320) Sold JPY, Bought GBP 27,632 for settlement on
25/01/2022 947 –

JPY (1,621,057) Sold JPY, Bought GBP 10,764 for settlement on
25/01/2022 369 –

JPY (1,499,854) Sold JPY, Bought GBP 9,959 for settlement on
25/01/2022 341 –

JPY (23,775,841) Sold JPY, Bought GBP 157,874 for settlement on
25/01/2022 5,412 –

JPY (295,754) Sold JPY, Bought GBP 1,942 for settlement on
25/01/2022 46 –

JPY (8,897,303) Sold JPY, Bought GBP 59,079 for settlement on
25/01/2022 2,025 –

JPY (10,902,213) Sold JPY, Bought GBP 72,392 for settlement on
25/01/2022 2,482 –

USD (234,316) Sold USD, Bought GBP 176,570 for settlement on
25/01/2022 3,567 –

USD (568,757) Sold USD, Bought GBP 421,969 for settlement on
25/01/2022 2,036 –

USD (5,906) Sold USD, Bought GBP 4,382 for settlement on
25/01/2022 21 –

USD (1,703,205) Sold USD, Bought GBP 1,283,461 for settlement on
25/01/2022 25,927 0.01

USD (27,326,184) Sold USD, Bought GBP 20,591,826 for settlement on
25/01/2022 415,976 0.15

USD (35,652) Sold USD, Bought GBP 26,450 for settlement on
25/01/2022 128 –

USD (46,516) Sold USD, Bought GBP 34,892 for settlement on
25/01/2022 547 –

USD (620) Sold USD, Bought GBP 459 for settlement on 25/01/2022 1 –

USD (66,530) Sold USD, Bought GBP 49,359 for settlement on
25/01/2022 238 –

USD (3,203,491) Sold USD, Bought GBP 2,414,012 for settlement on
25/01/2022 48,765 0.02
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Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

USD (962,967) Sold USD, Bought GBP 714,438 for settlement on
25/01/2022 3,447 –

USD (45,683,590) Sold USD, Bought GBP 34,425,171 for settlement on
25/01/2022 695,423 0.25

USD (6,130) Sold USD, Bought GBP 4,540 for settlement on
25/01/2022 14 –

USD (89,903) Sold USD, Bought GBP 66,587 for settlement on
25/01/2022 208 –

USD (3,714,395) Sold USD, Bought GBP 2,799,007 for settlement on
25/01/2022 56,543 0.02

USD (28,782) Sold USD, Bought GBP 21,354 for settlement on
25/01/2022 103 –

USD (1) Sold USD, Bought GBP 1 for settlement on 25/01/2022 – –

USD (1,389,986) Sold USD, Bought GBP 1,047,433 for settlement on
25/01/2022 21,159 0.01

USD (13,202) Sold USD, Bought GBP 9,795 for settlement on
25/01/2022 47 –

USD (537) Sold USD, Bought GBP 401 for settlement on 25/01/2022 4 –

USD (2,372) Sold USD, Bought GBP 1,790 for settlement on
25/01/2022 39 –

USD (650,105) Sold USD, Bought GBP 489,891 for settlement on
25/01/2022 9,896 –

USD (253,251) Sold USD, Bought GBP 190,839 for settlement on
25/01/2022 3,855 –

1,698,347 0.60

Total Value of Investments 98.70%

(31 December 2020 - 97.27%) 280,048,203 98.70

Net Other Assets 3,694,925 1.30

Net assets 283,743,128 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 37,996,833 14,422,895

Revenue 6 6,430,622 4,497,852

Expenses (1,787,862) (1,325,799)

Interest payable and similar charges 9 (2,754) (1,120)

Net revenue before taxation 4,640,006 3,170,933

Taxation 8 (673,184) (581,933)

Net revenue after taxation for the year 3,966,822 2,589,000

Total returns before distributions 41,963,655 17,011,895

Distributions 9 (5,677,727) (3,853,571)

Changes in net assets attributable to

shareholders from investment activities 36,285,928 13,158,324

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 257,298,851 168,519,871

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 49,606,354 57,100,469

Amounts received on in-specie transactions – 87,870,402

Less: amounts paid on cancellation of shares (60,298,529) (69,991,403)

(10,692,175) 74,979,468

Single swing price adjustment – 10,868
Changes in net assets attributable to

shareholders from investment activities (see above) 36,285,928 13,158,324

Retained distribution on accumulation shares 9 850,524 630,320

Closing net assets attributable to shareholders 283,743,128 257,298,851

1The notes to these accounts can be found on pages 256 to 266.
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Balance Sheet
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 280,058,698 250,296,148

Current assets:

Debtors 10 683,928 698,461

Cash and bank balances 11 6,447,533 7,376,130

Total assets 287,190,159 258,370,739

Liabilities

Investment liabilities (10,495) (25,234)

Creditors:

Bank overdrafts 12 (402,134) (158,444)

Distribution payable on income shares 9 (1,118,634) (735,938)

Other creditors 13 (1,915,768) (152,272)

Total liabilities (3,447,031) (1,071,888)

Net assets attributable to shareholders 283,743,128 257,298,851

1The notes to these accounts can be found on pages 256 to 266.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 36,957,846 11,270,111
Gains on forward currency contracts 390,223 3,207,869
Currency gains/(losses) 648,802 (55,054)
Transaction charges (38) (31)

Net capital gains 37,996,833 14,422,895

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Corporate Actions 488,302 5,000,472
Equities 105,850,635 84,351,250
Merger – 86,080,132

Commissions:

Equities total value paid 76,845 66,481
Taxes:

Equities total value paid 54,773 75,208

Total purchase transaction costs 131,618 141,689

Gross purchases total 106,470,555 175,573,543

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Corporate Actions 488,302 5,000,472
Equities 114,403,337 97,349,914

Commissions:

Equities total value paid (32,551) (29,124)
Taxes:

Equities total value paid (3) (1)

Total sales costs (32,554) (29,125)

Total sales net of transaction costs 114,859,085 102,321,261
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31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.03 0.04

Equities percentage ofpurchases total 0.07 0.08
Taxes:

Equities percentage ofaverage NAV1 0.02 0.04

Equities percentage ofpurchases total 0.05 0.09

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.01 0.02
Equities percentage ofsales total 0.03 0.03

Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

The average portfolio dealing spread as at 31 December 2021 was 0.05% (31 December 2020: 0.13%).

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 7,454 2,168
Franked UK dividends 1,256,170 957,174
Overseas dividends 5,166,998 3,538,510

6,430,622 4,497,852

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 1,306,003 1,021,915

1,306,003 1,021,915

Other expenses:

Fixed operating charge1,2 481,859 303,884

481,859 303,884

1,787,862 1,325,799

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

5. Purchases, Sales, and Transaction Costs (continued)
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 630,478 581,933
Prior year adjustment1 42,706 –
Current tax (note 8b) 673,184 581,933
Deferred tax (note 8c) – –

Total tax charge 673,184 581,933

b) Factors afecting taxation charge for the year:

The tax assessed for the period is lower (2020: lower) than the standard rate ofUK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 4,640,006 3,170,933
Corporation tax at 20% 928,001 634,187

Efects of:
UK dividend revenue not subject to corporation tax (251,234) (191,435)
Overseas tax irrecoverable 630,478 581,933
Excess management expenses 308,965 212,281
Overseas dividend revenue not subject to corporation tax (957,363) (647,340)
Taxation due to timing diferences (19,957) –
Double taxation relief (8,412) (7,693)
Prior year adjustment1 42,706 –

Sub-total (254,817) (52,254)

Current year tax charge (note 8a) 673,184 581,933

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

1Prior year adjustment pertains to prior year reclaims in relation to the 12th October 2020 merger.

The sub-fund has not recognised a deferred tax asset of£2,193,807 (31 December 2020: £1,884,842) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.
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9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

First Quarter Distribution 1,151,204 768,011
First Quarter Accumulation 234,176 287,937
Interim Distribution 1,298,419 1,224,825
Interim Accumulation 281,346 138,473
Third Quarter Distribution 1,179,272 462,229
Third Quarter Accumulation 165,924 68,656
Final Distribution 1,118,634 735,938
Final Accumulation 169,078 135,254

5,598,053 3,821,323

Add: Amounts deducted on cancellation ofshares 202,563 229,008
Less: Amounts added on creation ofshares (122,889) (161,412)
Less: Amounts added on merger transactions – (35,348)

Distributions 5,677,727 3,853,571

Interest payable and similar charges 2,754 1,120

Total distributions 5,680,481 3,854,691

Net revenue after taxation 3,966,822 2,589,000
Add: Capitalised expenses 1,787,863 1,325,799
Add: Shortfall ofrevenue 11 –
(Less)/Add: Equalisation uplift on unit conversions (2) 1

Add: Undistributed revenue brought forward 113 17

Less: Undistributed revenue carried forward (103) (113)
Tax efect offees ofset to capital (76,977) (61,133)

Distributions 5,677,727 3,853,571

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 461,203 274,145

Amount receivable due to merger – 101,621

Amount receivable for creation ofshares 74,152 274,935

Overseas tax recoverable 148,573 47,760

683,928 698,461

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 6,447,533 6,486,086
Cash held at clearing houses and brokers1 – 890,044

6,447,533 7,376,130

1£Nil ( 31 December 2020: £890,000) relates to pledged collateral.
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12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 402,134 158,444

402,134 158,444

13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 345,769 5,639

Accrued expenses 169,999 146,633

Cash due to clearing houses and brokers1 1,400,000 –

1,915,768 152,272

1£1,400,000 ( 31 December 2020: £Nil) relates to held collateral.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £126,720 (31 December 2020: £108,578).

At the year end, Sarasin Global Dividend held no shares in any other sub-fund or collective investment schemes managed
by associated companies ofSarasin Investment Funds (31 December 2020: same).

At the year end, BNY (OCS) Nominees Limited owned 32.10% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 23 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 32,085

Shares created 600,000

Shares liquidated (615,085)

Shares converted –

Closing shares 17,000

Opening shares 139,421

Shares created 877,095

Shares liquidated (11,228)

Shares converted –

Closing shares 1,005,288
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Opening shares 558,703

Shares created 4,764

Shares liquidated (15,781)

Shares converted –

Closing shares 547,686

Opening shares 1,058,868

Shares created 232,890

Shares liquidated (5,098)

Shares converted (23,064)

Closing shares 1,263,596

Opening shares 340

Shares created –

Shares liquidated –

Shares converted –

Closing shares 340

Opening shares 39,060,759

Shares created 2,678,247

Shares liquidated (13,677,954)

Shares converted (218,519)

Closing shares 27,842,533

Opening shares 608,795

Shares created 834,831

Shares liquidated (1,230,478)

Shares converted (93,453)

Closing shares 119,695

Opening shares 21,130,667

Shares created 3,048,760

Shares liquidated (3,577,292)

Shares converted 92,183

Closing shares 20,694,318

Opening shares 991,770

Shares created 13,172

Shares liquidated (924,071)

Shares converted 92,679

Closing shares 173,550

Opening shares 11,803,966

Shares created 4,226,568

Shares liquidated (1,684,609)

Shares converted (3,925)

Closing shares 14,342,000

16. Shareholders’ Funds (continued)
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Opening shares 6,035,516

Shares created 6,615,017

Shares liquidated (3,202,739)

Shares converted 3,156

Closing shares 9,450,950

Opening shares 558,079

Shares created 160,964

Shares liquidated (239,437)

Shares converted –

Closing shares 479,606

Opening shares 919,052

Shares created 111,346

Shares liquidated (178,178)

Shares converted –

Closing shares 852,220

Opening shares 344,059

Shares created 58,500

Shares liquidated (2,223)

Shares converted –

Closing shares 400,336

Opening shares 168,638

Shares created –

Shares liquidated –

Shares converted –

Closing shares 168,638

Opening shares 2,693,157

Shares created 290,624

Shares liquidated (36,930)

Shares converted –

Closing shares 2,946,851

Opening shares 176,063

Shares created –

Shares liquidated (12,020)

Shares converted –

Closing shares 164,043

Opening shares 3,815,160

Shares created 205,353

Shares liquidated (411,127)

Shares converted 451,637

Closing shares 4,061,023

16. Shareholders’ Funds (continued)
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Opening shares 552,786

Shares created 3,497

Shares liquidated (49,459)

Shares converted (400,149)

Closing shares 106,675

Opening shares 3,635,873

Shares created 414,014

Shares liquidated (362,854)

Shares converted 868,635

Closing shares 4,555,668

Opening shares 1,082,086

Shares created 110,614

Shares liquidated (60,220)

Shares converted (832,746)

Closing shares 299,734

Opening shares 735

Shares created –

Shares liquidated –

Shares converted 36,384

Closing shares 37,119

Opening shares 34,730

Shares created 32,841

Shares liquidated (449)

Shares converted (34,731)

Closing shares 32,391

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 215. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 3,551,255 3,551,255 1.25
Canadian dollar 14,414 4,193,149 4,207,563 1.48
Danish kroner 35,756 – 35,756 0.01

Euro 59,629 27,775,540 27,835,169 9.81
Hong Kong dollar – 3,423,965 3,423,965 1.21
Japanese yen – 5,378,679 5,378,679 1.90
Sterling 3,470,036 136,985,795 140,455,831 49.50
Swiss franc 38,774 – 38,774 0.01

US dollar 76,316 98,739,820 98,816,136 34.83

3,694,925 280,048,203 283,743,128 100.00

16. Shareholders’ Funds (continued)
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Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 3,236,976 3,236,976 1.26
Canadian dollar 1,242 2,746,485 2,747,727 1.07

Danish kroner 22,073 4,573,577 4,595,650 1.79
Euro 3,225 18,863,665 18,866,890 7.33
Japanese yen – 4,087,246 4,087,246 1.59
Sterling 6,874,801 123,023,192 129,897,993 50.48
Swiss franc 21,196 6,515,408 6,536,604 2.54
US dollar 105,400 87,224,365 87,329,765 33.94

7,027,937 250,270,914   257,298,851 100.00

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 5,988,076 5,988,076
Canadian dollar – – 7,013,175 7,013,175
Danish kroner – – 35,756 35,756
Euro 49,196 – 45,759,098 45,808,294
Hong Kong dollar – – 5,696,311 5,696,311
Japanese yen – – 8,835,100 8,835,100
Sterling 5,969,083 – 138,236,014 144,205,097
Swiss franc 114,380 – 38,774 153,154
US dollar 314,874 – 162,226,501 162,541,375

6,447,533 – 373,828,805 380,276,338

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Australian dollar – – (2,436,821) (2,436,821)
Canadian dollar – – (2,805,613) (2,805,613)
Euro (49,196) – (17,923,928) (17,973,124)
Hong Kong dollar – – (2,272,346) (2,272,346)
Japanese yen – – (3,456,421) (3,456,421)
Sterling – – (3,749,266)   (3,749,266)
Swiss franc (114,380) – – (114,380)
US dollar (238,558) – (63,486,681) (63,725,239)

(402,134) – (96,131,076) (96,533,210)

17. Risk Disclosures (continued)
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Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 5,360,055 5,360,055
Canadian dollar – – 4,429,832 4,429,832
Danish kroner – – 7,458,331 7,458,331
Euro 41,568 – 30,496,914 30,538,482
Japanese yen – – 6,797,721 6,797,721
Sterling 7,112,310 – 124,140,275 131,252,585
Swiss franc 116,852 – 10,520,553 10,637,405
US dollar 105,400 – 141,069,580 141,174,980

7,376,130 – 330,273,261 337,649,391

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Australian dollar – – (2,123,079) (2,123,079)
Canadian dollar – – (1,682,105) (1,682,105)
Danish kroner – – (2,862,681) (2,862,681)
Euro (41,592) – (11,630,000) (11,671,592)
Japanese yen – – (2,710,475) (2,710,475)
Sterling – – (1,354,592) (1,354,592)
Swiss franc (116,852) – (3,983,949) (4,100,801)
US dollar – – (53,845,215) (53,845,215)

(158,444) – (80,192,096) (80,350,540)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 278,349,856 – – 278,349,856

Forward Currency Contracts – 1,708,842 – 1,708,842

278,349,856 1,708,842 – 280,058,698

Financial Liabilities

Forward Currency Contracts – (10,495) – (10,495)

– (10,495) – (10,495)

17. Risk Disclosures (continued)
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Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 249,999,047 – – 249,999,047

Forward Currency Contracts – 297,101 – 297,101

249,999,047 297,101 – 250,296,148

Financial Liabilities

Forward Currency Contracts – (25,234) – (25,234)

– (25,234) – (25,234)

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any collateral
held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral

(Pledged)/

Received

£

The Bank ofNew York Mellon 1,708,842 1,400,000

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral

(Pledged)/

Received

£

The Bank ofNew York Mellon 297,101 (890,000)

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events 

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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First Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

First Quarter 

Distribution 

Paid 2021 

Pence per Share

First Quarter 

Distribution 

Paid 2020 

Pence per Share

Global Dividend ‘A’ Income Shares1

Group 1 0.9905 – 0.9905 0.9786
Group 2 0.9905 – 0.9905 0.9786

Global Dividend ‘A’ Accumulation Shares
Group 1 1.1852 – 1.1852 1.1327
Group 2 0.7964 0.3888 1.1852 1.1327

Global Dividend ‘D’ Accumulation Shares1

Group 1 1.2667 – 1.2667 1.2012
Group 2 1.2667 – 1.2667 1.2012

Global Dividend 'D GBP Hedged' Income Shares1, 2

Group 1 0.9011 – 0.9011 –
Group 2 0.9011 – 0.9011 –

Global Dividend ‘F’ Accumulation Shares1

Group 1 1.2133 – 1.2133 1.1662
Group 2 1.2133 – 1.2133 1.1662

Global Dividend ‘I’ Income Shares
Group 1 1.0342 – 1.0342 1.0034
Group 2 0.9083 0.1259 1.0342 1.0034

Global Dividend ‘I’ Accumulation Shares1

Group 1 1.2447 – 1.2447 1.1805
Group 2 1.2447 – 1.2447 1.1805

Global Dividend 'I GBP Hedged' Income Shares2

Group 1 0.8854 – 0.8854 –
Group 2 0.7785 0.1069 0.8854 –

Global Dividend 'I GBP Hedged' Accumulation Shares1, 2

Group 1 1.0667 – 1.0667 –
Group 2 1.0667 – 1.0667 –

Global Dividend ‘P’ Income Shares
Group 1 1.0365 – 1.0365 1.0043
Group 2 0.5671 0.4694 1.0365 1.0043

Global Dividend ‘P’ Accumulation Shares
Group 1 1.2501 – 1.2501 1.1837
Group 2 0.7783 0.4718 1.2501 1.1837

Global Dividend 'P GBP Hedged' Income Shares2

Group 1 0.8874 – 0.8874 –
Group 2 0.5449 0.3425 0.8874 –

Global Dividend 'P GBP Hedged' Accumulation Shares2

Group 1 1.0685 – 1.0685 –
Group 2 0.3627 0.7058 1.0685 –
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Global Dividend ‘X’ Income Shares
Group 1 0.9905 – 0.9905 0.9673
Group 2 0.6578 0.3327 0.9905 0.9673

Global Dividend ‘X’ Accumulation Shares1

Group 1 1.1939 – 1.1939 1.1387
Group 2 1.1939 – 1.1939 1.1387

Global Dividend 'X GBP Hedged' Income Shares2

Group 1 0.8491 – 0.8491 –
Group 2 0.3191 0.5300 0.8491 –

Global Dividend 'X GBP Hedged' Accumulation Shares1, 2

Group 1 1.0233 – 1.0233 –
Group 2 1.0233 – 1.0233 –

Global Dividend ‘Z’ Income Shares
Group 1 6.3997 – 6.3997 6.2422
Group 2 4.4807 1.9190 6.3997 6.2422

Global Dividend ‘Z' Accumulation Shares1

Group 1 6.6291 – 6.6291 6.3191
Group 2 6.6291 – 6.6291 6.3191

Global Dividend 'Z GBP Hedged' Income Shares2

Group 1 6.6618 – 6.6618 –
Group 2 3.9557 2.7061 6.6618 –

Global Dividend 'Z GBP Hedged' Accumulation Shares2

Group 1 6.9018 – 6.9018 –
Group 2 3.9157 2.9861 6.9018 –

First Quarter distribution in EUR cents per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

First Quarter 

Distribution 

Paid 2021 

Cents per Share

First Quarter 

Distribution 

Paid 2020 

Cents per Share

Global Dividend ‘Z EUR' Income Shares1

Group 1 6.7373 – 6.7373 6.3298
Group 2 6.7373 – 6.7373 6.3298

Global Dividend ‘Z EUR' Accumulation Shares
Group 1 6.9648 – 6.9648 6.4165
Group 2 4.6228 2.3420 6.9648 6.4165
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Global Dividend ‘A’ Income Shares1

Group 1 1.0927 – 1.0927 1.4540
Group 2 1.0927 – 1.0927 1.4540

Global Dividend ‘A’ Accumulation Shares
Group 1 1.3154 – 1.3154 1.7202
Group 2 0.4306 0.8848 1.3154 1.7202

Global Dividend ‘D’ Accumulation Shares
Group 1 1.4091 – 1.4091 1.8211
Group 2 1.0866 0.3225 1.4091 1.8211

Global Dividend 'D GBP Hedged' Income Shares2

Group 1 1.0034 – 1.0034 –
Group 2 0.1508 0.8526 1.0034 –

Global Dividend ‘F’ Accumulation Shares1

Group 1 1.3606 – 1.3606 1.7729
Group 2 1.3606 – 1.3606 1.7729

Global Dividend ‘I’ Income Shares
Group 1 1.1431 – 1.1431 1.5161
Group 2 0.8687 0.2744 1.1431 1.5161

Global Dividend ‘I’ Accumulation Shares
Group 1 1.3830 – 1.3830 1.7957
Group 2 0.2070 1.1760 1.3830 1.7957

Global Dividend 'I GBP Hedged' Income Shares2

Group 1 0.9851 – 0.9851 –
Group 2 0.1479 0.8372 0.9851 –

Global Dividend 'I GBP Hedged' Accumulation Shares1, 2

Group 1 1.1936 – 1.1936 –
Group 2 1.1936 – 1.1936 –

Global Dividend ‘P’ Income Shares
Group 1 1.1460 – 1.1460 1.5192
Group 2 0.4926 0.6534 1.1460 1.5192

Global Dividend ‘P’ Accumulation Shares
Group 1 1.3896 – 1.3896 1.8022
Group 2 0.6838 0.7058 1.3896 1.8022

Global Dividend 'P GBP Hedged' Income Shares2

Group 1 0.9876 – 0.9876 –
Group 2 0.5127 0.4749 0.9876 –

Global Dividend 'P GBP Hedged' Accumulation Shares2

Group 1 1.1954 – 1.1954 –
Group 2 0.5555 0.6399 1.1954 –
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Global Dividend ‘X’ Income Shares
Group 1 1.0935 – 1.0935 1.4585
Group 2 0.1636 0.9299 1.0935 1.4585

Global Dividend ‘X’ Accumulation Shares1

Group 1 1.3254 – 1.3254 1.7300
Group 2 1.3254 – 1.3254 1.7300

Global Dividend 'X GBP Hedged' Income Shares1, 2

Group 1 0.9437 – 0.9437 –
Group 2 0.9437 – 0.9437 –

Global Dividend 'X GBP Hedged' Accumulation Shares1, 2

Group 1 1.1433 – 1.1433 –
Group 2 1.1433 – 1.1433 –

Global Dividend ‘Z’ Income Shares
Group 1 7.0865 – 7.0865 9.2851
Group 2 3.0048 4.0817 7.0865 9.2851

Global Dividend ‘Z' Accumulation Shares
Group 1 7.3806 – 7.3806 9.4634
Group 2 5.1049 2.2757 7.3806 9.4634

Global Dividend 'Z GBP Hedged' Income Shares2

Group 1 7.4260 – 7.4260 –
Group 2 3.0699 4.3561 7.4260 –

Global Dividend 'Z GBP Hedged' Accumulation Shares2

Group 1 7.7351 – 7.7351 –
Group 2 1.9585 5.7766 7.7351 –

Interim distribution in EUR cents per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2019 

Cents per Share

Global Dividend ‘Z EUR' Income Shares1

Group 1 7.4140 – 7.4140 9.1646
Group 2 7.4140 – 7.4140 9.1646

Global Dividend ‘Z EUR' Accumulation Shares1

Group 1 7.7209 – 7.7209 9.3414
Group 2 7.7209 – 7.7209 9.3414
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Third Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Third Quarter 

Distribution 

Paid 2021 

Pence per Share

Third Quarter 

Distribution 

Paid 2020 

Pence per Share

Global Dividend ‘A’ Income Shares1

Group 1 0.9143 – 0.9143 0.5898
Group 2 0.9143 – 0.9143 0.5898

Global Dividend ‘A’ Accumulation Shares
Group 1 1.1093 – 1.1093 0.6998
Group 2 0.9291 0.1802 1.1093 0.6998

Global Dividend ‘D’ Accumulation Shares1

Group 1 1.1918 – 1.1918 0.7426
Group 2 1.1918 – 1.1918 0.7426

Global Dividend 'D GBP Hedged' Income Shares1, 2

Group 1 0.8421 – 0.8421 –
Group 2 0.2888 0.5533 0.8421 –

Global Dividend ‘F’ Accumulation Shares1

Group 1 1.1662 – 1.1662 0.7215
Group 2 1.1662 – 1.1662 0.7215

Global Dividend ‘I’ Income Shares1

Group 1 0.9604 – 0.9604 0.6123
Group 2 0.9604 – 0.9604 0.6123

Global Dividend ‘I’ Accumulation Shares1

Group 1 1.1755 – 1.1755 0.7318
Group 2 1.1755 – 1.1755 0.7318

Global Dividend 'I GBP Hedged' Income Shares2

Group 1 0.8042 – 0.8042 –
Group 2 0.7203 0.0839 0.8042 –

Global Dividend 'I GBP Hedged' Accumulation Shares1, 2

Group 1 1.0067 – 1.0067 –
Group 2 1.0067 – 1.0067 –

Global Dividend ‘P’ Income Shares
Group 1 0.9627 – 0.9627 0.6127
Group 2 0.5289 0.4338 0.9627 0.6127

Global Dividend ‘P’ Accumulation Shares
Group 1 1.1743 – 1.1743 0.7313
Group 2 0.6251 0.5492 1.1743 0.7313

Global Dividend 'P GBP Hedged' Income Shares2

Group 1 0.8280 – 0.8280 –
Group 2 0.4171 0.4109 0.8280 –

Global Dividend 'P GBP Hedged' Accumulation Shares2

Group 1 1.0084 – 1.0084 –
Group 2 0.3156 0.6928 1.0084 –
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Global Dividend ‘X’ Income Shares1

Group 1 0.9172 – 0.9172 0.5878
Group 2 0.9172 – 0.9172 0.5878

Global Dividend ‘X’ Accumulation Shares1

Group 1 1.1183 – 1.1183 0.7036
Group 2 1.1183 – 1.1183 0.7036

Global Dividend 'X GBP Hedged' Income Shares1,2

Group 1 0.7900 – 0.7900 –
Group 2 0.7900 – 0.7900 –

Global Dividend 'X GBP Hedged' Accumulation Shares1,2

Group 1 0.9629 – 0.9629 –
Group 2 0.9629 – 0.9629 –

Global Dividend ‘Z’ Income Shares
Group 1 5.9663 – 5.9663 3.7350
Group 2 4.6185 1.3478 5.9663 3.7350

Global Dividend ‘Z' Accumulation Shares1

Group 1 6.2696 – 6.2696 3.8274
Group 2 6.2696 – 6.2696 3.8274

Global Dividend 'Z GBP Hedged' Income Shares2

Group 1 6.2388 – 6.2388 –
Group 2 3.7871 2.4517 6.2388 –

Global Dividend 'Z GBP Hedged' Accumulation Shares2

Group 1 6.5520 – 6.5520 –
Group 2 2.5032 4.0488 6.5520 –

Third Quarter distribution in EUR cents per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Third Quarter 

Distribution 

Paid 2021 

Cents per Share

Third Quarter 

Distribution 

Paid 2020 

Cents per Share

Global Dividend ‘Z EUR' Income Shares1

Group 1 6.2113 – 6.2113 3.6601
Group 2 6.2113 – 6.2113 3.6601

Global Dividend ‘Z EUR' Accumulation Shares1

Group 1 6.4770 – 6.4770 3.7623
Group 2 6.4770 – 6.4770 3.7623
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Global Dividend ‘A’ Income Shares1

Group 1 0.8970 – 0.8970 0.5960
Group 2 0.5470 0.3500 0.8970 0.5960

Global Dividend ‘A’ Accumulation Shares
Group 1 1.0918 – 1.0918 0.7100
Group 2 0.3676 0.7242 1.0918 0.7100

Global Dividend ‘D’ Accumulation Shares1

Group 1 1.1756 – 1.1756 0.7571
Group 2 1.1756 – 1.1756 0.7571

Global Dividend 'D GBP Hedged' Income Shares1, 2

Group 1 0.8148 – 0.8148 0.5245
Group 2 0.8148 – 0.8148 0.5245

Global Dividend ‘F’ Accumulation Shares1

Group 1 1.1309 – 1.1309 0.7274
Group 2 1.1309 – 1.1309 0.7274

Global Dividend ‘I’ Income Shares
Group 1 0.9419 – 0.9419 0.6207
Group 2 0.4780 0.4639 0.9419 0.6207

Global Dividend ‘I’ Accumulation Shares1

Group 1 1.1523 – 1.1523 0.7446
Group 2 1.1523 – 1.1523 0.7446

Global Dividend 'I GBP Hedged' Income Shares2

Group 1 0.7985 – 0.7985 0.5157
Group 2 0.4320 0.3665 0.7985 0.5157

Global Dividend 'I GBP Hedged' Accumulation Shares1,2

Group 1 0.9780 – 0.9780 0.6194
Group 2 0.9780 – 0.9780 0.6194

Global Dividend ‘P’ Income Shares
Group 1 0.9443 – 0.9443 0.6220
Group 2 0.4766 0.4677 0.9443 0.6220

Global Dividend ‘P’ Accumulation Shares
Group 1 1.1575 – 1.1575 0.7476
Group 2 0.5288 0.6287 1.1575 0.7476

Global Dividend 'P GBP Hedged' Income Shares2

Group 1 0.8005 – 0.8005 0.5159
Group 2 0.3975 0.4030 0.8005 0.5159

Global Dividend 'P GBP Hedged' Accumulation Shares2

Group 1 0.9797 – 0.9797 0.6207
Group 2 0.4913 0.4884 0.9797 0.6207
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Global Dividend ‘X’ Income Shares1

Group 1 0.8984 – 0.8984 0.5952
Group 2 0.8984 – 0.8984 0.5952

Global Dividend ‘X’ Accumulation Shares1

Group 1 1.1007 – 1.1007 0.7151
Group 2 1.1007 – 1.1007 0.7151

Global Dividend 'X GBP Hedged' Income Shares2

Group 1 0.7627 – 0.7627 0.4953
Group 2 0.4261 0.3366 0.7627 0.4953

Global Dividend 'X GBP Hedged' Accumulation Shares1,2

Group 1 0.9342 – 0.9342 0.5949
Group 2 0.9342 – 0.9342 0.5949

Global Dividend ‘Z’ Income Shares
Group 1 5.8630 – 5.8630 3.8331
Group 2 2.2838 3.5792 5.8630 3.8331

Global Dividend ‘Z' Accumulation Shares1

Group 1 6.1720 – 6.1720 3.9384
Group 2 6.1720 – 6.1720 3.9384

Global Dividend 'Z GBP Hedged' Income Shares2

Group 1 6.0430 – 6.0430 3.8731
Group 2 2.7396 3.3034 6.0430 3.8731

Global Dividend 'Z GBP Hedged' Accumulation Shares1,2

Group 1 6.3633 – 6.3633 3.9992
Group 2 6.3633 – 6.3633 3.9992

Final distribution in EUR cents per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Global Dividend ‘Z EUR' Income Shares1

Group 1 6.2673 – 6.2673 3.8105
Group 2 6.2673 – 6.2673 3.8105

Global Dividend ‘Z EUR' Accumulation Shares1

Group 1 6.5972 – 6.5972 3.9576
Group 2 6.5972 – 6.5972 3.9576

1There were no group 2 shares for this period.
2Share class transferred from Sarasin Global Dividend (Sterling Hedged) efective 12 October 2020.
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Investment Objective and Policy
Investment Objective

We seek to grow the value of the sub-fund over a rolling
5 year period after deducting fees and costs and to provide
50% more income than the MSCI World Index (Net).

We measure income after adjusting for withholding taxes.

Investment Policy

We invest at least 80% of the sub-fund in the shares of
companies from around the world.

We also invest in derivatives and use them to increase 

performance and generate income. Derivatives are fnancial
contracts whose value is linked to the price of another asset 

(e.g. indices, rates, share prices, currencies).

We can also invest in bonds, other funds (including those
managed by Sarasin) and cash.

We carefully select the sub-fund’s investments and have free
choice to select companies from any country/region, sector
or industry.

We identify the long-term investment themes that drive
growth and lead to disruption in global economies and
industries, and will shape the world in which we live and
invest. We select companies based on our own analysis of
which are most likely to beneft from our themes, and are well
placed to grow their revenues and cash fows and whether
they provide attractive income levels as a result ofthem.

We use derivatives to adjust how sensitive the sub-fund is to
changes in currencies, to act on opportunities or control risk,
and to gain cost-efective access to investments.

Benchmark Information

The sub-fund’s income can be assessed by reference to
the income produced by the MSCI World Index (Net) on an
annual basis.

The sub-fund’s overall performance can be assessed by
reference to the MSCI World High Dividend Yield Index (Net).
Because the sub-fund ofers Share Classes denominated
in various currencies and with various currency hedging
options, shareholders may assess performance in respect
of hedged Share Classes against an iteration of the MSCI 

World High Dividend Yield Index (Net) which is hedged to
the currency of denomination of the relevant Share Class.
In respect of all other Share Classes, shareholders may
assess performance against the MSCI World High Dividend 

Yield Index (Net) denominated in the same currency as the
relevant unhedged Share Class.

The MSCI World Index (Net) represents the performance of
shares of companies from around the world. The MSCI World 

High Dividend Yield Index (Net) is based on the MSCI World
Index, its parent index, and represents companies included
in that index with higher than average dividend income and 

quality characteristics.

Sensitivity Analysis 

The sub-fund invests in equities with a bias to equities with
higher yields. The sub-fund will then use options on individual
stocks to implement views on specifc stocks and to increase
the yield on the sub-fund by selling options on stocks.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Global Higher Dividend,
as at 31 December 2021, was 101.71% (31 December 2020:
91.50%). The lowest, highest and average utilisation during
the period was 87.06%, 105.25% and 96.61%, respectively
(31 December 2020: 85.20%, 97.10% and 93.90%,
respectively).

Note: Sub-fund moved to relative VaR in mid-2020 so that
the VaR limit moves with market volatility. The regulatory limit
is 200% relative to benchmark VaR.

Investment Review 
Performance

The sub-fund returned 23.73% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 22.94% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise.
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Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to efect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron variant
at the end of the year signaled that the virus had not gone
away. Markets soon bounced back from the latter, however,
as scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth.

Positioning in the Asia ex-Japan and the consumer
discretionary sector added value during the year. Our
exposure to consumer staples and utilities were challenges,
but required to generate our income requirements.

Positives

During the frst half of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout
in the US, combined with exceptional fscal spending from
the newly inaugurated Biden administration. As a result, US
equities outperformed other regions. The rise in employment,
wages and savings that accompanied the reopening has 

boosted consumer spending, helping companies like Home
Depot. It has seen sales growth accelerate throughout the 

period, often ahead ofanalysts’ expectations.

Another consumer discretionary company, tyre manufacturer
Bridgestone, was also among the sub-fund’s top contributors
to performance. The company performed well thanks to
strong earnings upgrades, the streamlining ofits operations
and the shift to electric vehicles. This is likely to be a
supporting factor for the multinational tyre makers. After
adding on weakness at the end of2021, we began to reduce
the position at the end ofthe second quarter as we felt that
valuation was becoming increasingly stretched and there
were better risk-reward opportunities elsewhere.

Other positives included Broadcom, one of the largest
semiconductor design companies in the world and a leader 

in high-performance networking and communications
semiconductors. These are the foundations of the digital 

economy – from enabling high-speed network traf c
to powering the algorithms used in the world’s most 

sophisticated artifcial intelligence (AI) applications. The
company enjoys strong cash fows and recent guidance has
been very positive. The company has also announced a $10
billion share buyback and a 14% dividend increase.

Negatives

At the individual stock level, Italy-based utility company
Enel detracted as it reported a decline in earnings for the 

frst nine months of 2021 as sales volumes fell. As energy
prices began to rise, investors were also concerned about
the possibility ofprice caps.

Other detractors included Medtronic, the medical technology
company. We started a position during 2020 in the company
and have added at attractive levels through the crisis. Despite 

a strong new product pipeline, earnings have fallen short
of analysts’ expectations as COVID-19 has run its course,
however we believe it is set up for a strong decade ahead.
We do expect demand for its equipment to sufer ifOmicron
leads to hospitals delaying elective surgeries. However, this
will eventually normalise, even though they are deemed
‘elective’, these medical procedures do need to happen.

Also, among healthcare stocks, pharmaceutical business
Merck weighed on returns. In the fourth quarter, the company
fell in value following disappointing results for its COVID-19
drug molnupiravir. Initial trials of the drug had caused 

much excitement, but the fnal analysis of the data showed
a signifcant drop in ef cacy. However, its main cancer
franchise is still performing well.

Transactions

Over the frst halfwe added SGS, a global player in the test
and certify sector, with growth underpinned by the rise in
global regulation. We also added Takeda Pharmaceutical,
where balance sheet improvements and a unique healthcare
portfolio underpin our investment thesis ofa stable dividend.
We increased our position size in American Tower when the
stock traded on weaker levels; it performed well subsequently.

We exited positions in Accenture, Novartis and Roche.
During the second quarter we entered the energy sector
by adding Norwegian energy giant Equinor. As one of the
largest suppliers of natural gas to the European market, it
is the only fossil fuel energy stock with a viable path to net
zero by 2050. It also has an enviable balance sheet and we
believe it’s a best-in-class energy stock. We sold Givaudan
and Wal-Mart de Mexico on valuation and emerging market
concerns. 

In December, we purchased insurer and pension provider
AIA, which had an attractive valuation after sufering from
Chinese border restrictions. Given the company’s strong
presence in Asia, and mainland China in particular, it is set to
beneft from ageing demographics and the resulting demand
for savings and protection products.

Outlook

The post-pandemic economic and market environment is
not normal. Enormous fscal and monetary stimulus have
been put in place to avoid a malaise akin to that after the
global fnancial crisis. The resulting recovery has exceeded
all expectations and the efect on supply chains has led to
surging prices. 

Central banks have become increasingly aware that infation
is not transitory and spiralling prices cannot run too high.
Monetary tightening may leave fully valued stocks exposed
in 2022. Certain areas of the stock market, relative to
fundamental measures such as earnings and cash fow,
remain a concern and are at extreme levels compared to 

history. Fortunately, your sub-fund is not exposed to these
areas thanks to the focus on free cash fow generation and
the ability to pay dividends.

Investment Review  (continued)
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Real yields are negative at -1.04% (US Treasury H15
Constant Maturity 10 year). The average real yield after the
global fnancial crisis is positive, approximately 0.5%. Whilst
real yields remain negative, equity markets have limited
downside. However, there is an asymmetry in this risk-reward
that warrants a more cautious approach to equity investing.
This is exactly how the sub-fund is positioned and has been
for some time. 

We believe the market has been complacent about long-term
infation and interest rates. Can we assume for the coming
12 months that: growth is strong; liquidity support abundant;
infation benign; interest rates low; as well as earnings
surprise and equity multiples remain elevated? Probably not.

2022 looks as ifit will be characterised by more ‘normal’policy,
which means fscal tightening, a slowdown in the pace of
asset purchases and less support for businesses. However,
this will only occur in the US if the underlying economy is
strong enough for the normalisation. For this to happen, the
consumer has to be strong, given its large weighting in US
economic growth. A broadening of the stock market rally
into names beyond the top 10 and technology is extremely
possible, as is the return ofmerger and acquisition activity as
corporates are more comfortable with the economic outlook.
Although interest rates should rise, this is not necessarily a
bad thing ifprofts can also advance. However, this means
we need to fnd companies with pricing power to ofset input
and wage pressures which are not too expensive. This is 

something that we constantly look for.

At this stage, equity income is highly attractive relative to
bonds, as well as growth equities. We have a portfolio of
globally thematic companies that will provide some growth
and a safe long-term multi-decade income stream far in
excess of most bonds in both duration and income level. It
is also protected against valuation excess in growth areas 

that have become present in recent years. The portfolio is
protected against infation, should that appear once again
due to the signifcant monetary expansion happening at
central banks globally, although this is not our base case.
The embedded ESG leads us away from signifcant harm
and negative externalities which can inhibit dividends being
returned to shareholders. The yield premium of 50% over
the MSCI World Index also has an added beneft of not
allowing extreme valuations to become a signifcant part of
the portfolio. This protects against bubble risks (the risk of
a rapid decrease in value, or contraction, following a rapid
increase in value) that can form from time to time.

The sub-fund continues to deliver its yield premium whilst
looking to thematic and growth wherever possible. It remains
signifcantly exposed to businesses that have visible demand
profles in the consumer staple, healthcare and utilities
sectors. 

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

2 February 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
Weyerhaeuser
Equinor
Takeda Pharmaceutical 
DS Smith 
National Instruments 
Compass 
AIA
Medical Properties Trust 
SGS 
American Tower

Top 10 sales during the year
Schneider Electric 
Bridgestone
Koninklijke
Legal & General 
NextEra Energy
Wal-Mart De Mexico
RELX 
Broadcom 
Taiwan Semiconductor Manufacturing ADR
JPMorgan Chase 

Investment Review  (continued)
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The Comparative Tables on pages 279 to 329 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 162.13 162.01 144.72

Return before operating charges* 37.56 7.71 25.36
Operating charges (2.96) (2.67) (2.72)

Return after operating charges* 34.60 5.04 22.64

Distributions on income shares (4.83) (4.92) (5.35)

Closing net asset value per share 191.90 162.13 162.01

* after direct transaction costs of1: 0.12 0.15 0.10

Performance

Return after charges2 21.34% 3.11% 15.64%

Other Information

Closing net asset value (£'000) 5,921 9,563 10,241
Closing number ofshares 3,085,273 5,898,312 6,321,307
Operating charges3 1.71% 1.73% 1.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 193.70p 166.80p 167.20p

Lowest share price 159.00p 125.00p 143.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 297.08 287.23 248.14

Return before operating charges* 69.80 14.63 43.83
Operating charges (5.56) (4.78) (4.74)

Return after operating charges* 64.24 9.85 39.09

Distributions (8.94) (8.83) (9.28)

Retained distributions on accumulation shares 8.94 8.83 9.28

Closing net asset value per share 361.32 297.08 287.23

* after direct transaction costs of1: 0.22 0.26 0.17

Performance

Return after charges2 21.62% 3.43% 15.75%

Other Information

Closing net asset value (£'000) 10,819 7,970 8,108
Closing number ofshares 2,994,292 2,682,815 2,822,746
Operating charges3 1.71% 1.73% 1.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 363.00p 300.20p 292.40p

Lowest share price 291.30p 221.60p 246.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 182.26 180.31 159.46

Return before operating charges* 42.46 8.71 28.04
Operating charges (1.41) (1.26) (1.27)

Return after operating charges* 41.05 7.45 26.77

Distributions on income shares (5.46) (5.50) (5.92)

Closing net asset value per share 217.85 182.26 180.31

* after direct transaction costs of1: 0.13 0.16 0.11

Performance

Return after charges2 22.52% 4.13% 16.79%

Other Information

Closing net asset value (£'000) 16,005 51,155 51,925
Closing number ofshares 7,346,973 28,066,871 28,797,390
Operating charges3 0.73% 0.73% 0.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 219.90p 185.90p 185.30p

Lowest share price 179.00p 139.40p 158.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 335.12 320.77 274.36

Return before operating charges* 79.26 16.62 48.62
Operating charges (2.69) (2.27) (2.21)

Return after operating charges* 76.57 14.35 46.41

Distributions (10.14) (9.90) (10.31)

Retained distributions on accumulation shares 10.14 9.90 10.31

Closing net asset value per share 411.69 335.12 320.77

* after direct transaction costs of1: 0.25 0.29 0.19

Performance

Return after charges2 22.85% 4.47% 16.92%

Other Information

Closing net asset value (£'000) 6,955 5,689 6,102
Closing number ofshares 1,689,271 1,697,491 1,902,209
Operating charges3 0.73% 0.73% 0.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 413.50p 338.60p 326.50p

Lowest share price 329.10p 247.90p 272.40p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 178.06 168.30

Return before operating charges* 43.36 11.48
Operating charges (1.43) (0.22)

Return after operating charges* 41.93 11.26

Distributions on income shares (5.41) (1.50)

Closing net asset value per share 214.58 178.06

* after direct transaction costs of2: 0.13 0.16

Performance

Return after charges3 23.55% 6.69%

Other Information

Closing net asset value (£'000) 4,862 3,991
Closing number ofshares 2,265,572 2,241,335
Operating charges4 0.73% 0.73%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 216.00p 179.70p

Lowest share price 177.50p 159.40p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 289.92 271.60

Return before operating charges* 71.64 18.67
Operating charges (2.36) (0.35)

Return after operating charges* 69.28 18.32

Distributions (8.91) (2.42)

Retained distributions on accumulation shares 8.91 2.42

Closing net asset value per share 359.20 289.92

* after direct transaction costs of2: 0.22 0.26

Performance

Return after charges3 23.90% 6.75%

Other Information

Closing net asset value (£'000) 1,594 1,287
Closing number ofshares 443,639 443,802
Operating charges4 0.73% 0.73%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 359.80p 290.10p

Lowest share price 289.00p 257.30p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 170.62 169.65 150.77

Return before operating charges* 39.73 8.13 26.49
Operating charges (2.24) (1.99) (2.03)

Return after operating charges* 37.49 6.14 24.46

Distributions on income shares (5.10) (5.17) (5.58)

Closing net asset value per share 203.01 170.62 169.65

* after direct transaction costs of1: 0.12 0.15 0.11

Performance

Return after charges2 21.97% 3.62% 16.22%

Other Information

Closing net asset value (£'000) 418 352 349
Closing number ofshares 206,016 206,016 206,016
Operating charges3 1.21% 1.23% 1.23%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 204.90p 174.80p 174.70p

Lowest share price 167.50p 131.00p 149.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 254.84

Return before operating charges* 41.90
Operating charges (1.74)

Return after operating charges* 40.16

Distributions (5.09)

Retained distributions on accumulation shares 5.09

Last quoted share price 295.00

Closing net asset value per share –

* after direct transaction costs of2: 0.13

Performance

Return after charges3 15.76%

Other Information

Closing net asset value (£'000) –
Closing number ofshares –
Operating charges4 1.23%
Direct transaction costs –

Prices

Highest share price 300.70p

Lowest share price 253.00p

1Share class closed on 18 September 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 177.74 176.46 156.62

Return before operating charges* 41.39 8.48 27.48
Operating charges (2.04) (1.82) (1.84)

Return after operating charges* 39.35 6.66 25.64

Distributions on income shares (5.32) (5.38) (5.80)

Closing net asset value per share 211.77 177.74 176.46

* after direct transaction costs of1: 0.13 0.16 0.11

Performance

Return after charges2 22.14% 3.77% 16.37%

Other Information

Closing net asset value (£'000) 59,143 63,621 70,029
Closing number ofshares 27,928,425 35,794,547 39,685,226
Operating charges3 1.06% 1.08% 1.08%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 213.70p 181.90p 181.60p

Lowest share price 174.50p 136.30p 155.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 326.71 313.90 269.39

Return before operating charges* 77.08 16.02 47.76

Operating charges (3.78) (3.21) (3.25)

Return after operating charges* 73.30 12.81 44.51

Distributions (9.87) (9.68) (10.11)

Retained distributions on accumulation shares 9.87 9.68 10.11

Closing net asset value per share 400.01 326.71 313.90

* after direct transaction costs of1: 0.24 0.28 0.19

Performance

Return after charges2 22.44% 4.08% 16.52%

Other Information

Closing net asset value (£'000) 806 1,317 45,947
Closing number ofshares 201,587 403,049 14,637,580
Operating charges3 1.06% 1.08% 1.08%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 401.80p 330.20p 319.50p

Lowest share price 320.70p 242.50p 267.40p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 173.77 164.30

Return before operating charges* 42.31 11.24
Operating charges (2.02) (0.32)

Return after operating charges* 40.29 10.92

Distributions on income shares (5.28) (1.45)

Closing net asset value per share 208.78 173.77

* after direct transaction costs of2: 0.13 0.16

Performance

Return after charges3 23.19% 6.65%

Other Information

Closing net asset value (£'000) 34,165 34,327
Closing number ofshares 16,364,060 19,754,399
Operating charges4 1.06% 1.08%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 210.10p 175.40p

Lowest share price 173.20p 155.70p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 282.44 264.80

Return before operating charges* 69.50 18.15
Operating charges (3.29) (0.51)

Return after operating charges* 66.21 17.64

Distributions (8.90) (2.33)

Retained distributions on accumulation shares 8.90 2.33

Closing net asset value per share 348.65 282.44

* after direct transaction costs of2: 0.21 0.26

Performance

Return after charges3 23.44% 6.66%

Other Information

Closing net asset value (£'000) 43 167

Closing number ofshares 12,254 59,154
Operating charges4 1.06% 1.08%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 349.20p 282.70p

Lowest share price 281.40p 250.90p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 172.86 171.44 151.99

Return before operating charges* 40.28 8.25 26.71
Operating charges (1.80) (1.60) (1.63)

Return after operating charges* 38.48 6.65 25.08

Distributions on income shares (5.17) (5.23) (5.63)

Closing net asset value per share 206.17 172.86 171.44

* after direct transaction costs of1: 0.13 0.15 0.11

Performance

Return after charges2 22.26% 3.88% 16.50%

Other Information

Closing net asset value (£'000) 96,622 91,066 96,904
Closing number ofshares 46,866,258 52,683,157 56,522,083
Operating charges3 0.96% 0.98% 0.98%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 208.10p 176.70p 176.40p

Lowest share price 169.70p 132.50p 150.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 316.44 303.67 260.36

Return before operating charges* 74.70 15.64 46.14

Operating charges (3.32) (2.87) (2.83)

Return after operating charges* 71.38 12.77 43.31

Distributions (9.56) (9.37) (9.78)

Retained distributions on accumulation shares 9.56 9.37 9.78

Closing net asset value per share 387.82 316.44 303.67

* after direct transaction costs of1: 0.23 0.28 0.18

Performance

Return after charges2 22.56% 4.21% 16.63%

Other Information

Closing net asset value (£'000) 22,065 22,452 33,703
Closing number ofshares 5,689,464 7,095,385 11,098,337
Operating charges3 0.96% 0.98% 0.98%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 389.60p 319.80p 309.10p

Lowest share price 310.70p 234.60p 258.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 172.24 162.80

Return before operating charges* 41.98 11.15

Operating charges (1.80) (0.28)

Return after operating charges* 40.18 10.87

Distributions on income shares (5.24) (1.43)

Closing net asset value per share 207.18 172.24

* after direct transaction costs of2: 0.13 0.16

Performance

Return after charges3 23.33% 6.68%

Other Information

Closing net asset value (£'000) 4,643 8,302
Closing number ofshares 2,241,164 4,819,810
Operating charges4 0.96% 0.98%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 208.50p 173.80p

Lowest share price 171.60p 154.30p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 275.19 258.00

Return before operating charges* 67.99 17.64

Operating charges (2.93) (0.45)

Return after operating charges* 65.06 17.19

Distributions (8.45) (2.28)

Retained distributions on accumulation shares 8.45 2.28

Closing net asset value per share 340.25 275.19

* after direct transaction costs of2: 0.20 0.25

Performance

Return after charges3 23.64% 6.66%

Other Information

Closing net asset value (£'000) 3,106 3,263
Closing number ofshares 912,746 1,185,664
Operating charges4 0.96% 0.98%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 340.80p 275.40p

Lowest share price 274.30p 244.40p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.76

Return before operating charges* 15.38
Operating charges (0.37)

Return after operating charges* 15.01

Distributions on income shares (1.59)

Closing net asset value per share 112.18

* after direct transaction costs of2: 0.07

Performance

Return after charges3 15.20%

Other Information

Closing net asset value (£'000) 341
Closing number ofshares 303,945
Operating charges4 0.55%
Direct transaction costs 0.07%

Prices

Highest share price 113.20p

Lowest share price 97.54p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 178.00

Return before operating charges* 22.80
Operating charges (0.65)

Return after operating charges* 22.15

Distributions on income shares (2.75)

Closing net asset value per share 197.40

* after direct transaction costs of2: 0.12

Performance

Return after charges3 12.44%

Other Information

Closing net asset value (£'000) 2
Closing number ofshares 1,000
Operating charges4 0.55%
Direct transaction costs 0.07%

Prices

Highest share price 198.60p

Lowest share price 175.30p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 164.86 164.51 146.80

Return before operating charges* 38.29 7.82 25.62
Operating charges (2.81) (2.47) (2.49)

Return after operating charges* 35.48 5.35 23.13

Distributions on income shares (4.92) (5.00) (5.42)

Closing net asset value per share 195.42 164.86 164.51

* after direct transaction costs of1: 0.12 0.15 0.10

Performance

Return after charges2 21.52% 3.25% 15.76%

Other Information

Closing net asset value (£'000) 5,589 5,688 8,389
Closing number ofshares 2,860,023 3,450,022 5,099,053
Operating charges3 1.58% 1.58% 1.58%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 197.20p 169.50p 169.70p

Lowest share price 161.70p 127.00p 145.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 301.66 291.20 251.23

Return before operating charges* 71.00 14.90 44.29
Operating charges (5.21) (4.44) (4.32)

Return after operating charges* 65.79 10.46 39.97

Distributions (9.09) (8.96) (9.40)

Retained distributions on accumulation shares 9.09 8.96 9.40

Closing net asset value per share 367.45 301.66 291.20

* after direct transaction costs of1: 0.22 0.26 0.17

Performance

Return after charges2 21.81% 3.59% 15.91%

Other Information

Closing net asset value (£'000) 1,020 938 903
Closing number ofshares 277,489 310,959 310,221
Operating charges3 1.58% 1.58% 1.58%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 369.10p 304.90p 296.40p

Lowest share price 295.90p 224.70p 249.40p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 163.54 154.70

Return before operating charges* 39.78 10.60

Operating charges (2.83) (0.43)

Return after operating charges* 36.95 10.17

Distributions on income shares (4.95) (1.33)

Closing net asset value per share 195.54 163.54

* after direct transaction costs of2: 0.12 0.15

Performance

Return after charges3 22.59% 6.57%

Other Information

Closing net asset value (£'000) 2,541 2,228
Closing number ofshares 1,299,339 1,362,171
Operating charges4 1.58% 1.58%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 196.80p 165.00p

Lowest share price 163.00p 146.60p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 266.73 250.30

Return before operating charges* 65.91 17.13
Operating charges (4.65) (0.70)

Return after operating charges* 61.26 16.43

Distributions (8.17) (2.15)

Retained distributions on accumulation shares 8.17 2.15

Closing net asset value per share 327.99 266.73

* after direct transaction costs of2: 0.20 0.24

Performance

Return after charges3 22.97% 6.56%

Other Information

Closing net asset value (£'000) 1,039 1,566
Closing number ofshares 316,724 587,172
Operating charges4 1.58% 1.58%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 328.60p 266.90p

Lowest share price 265.80p 237.10p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,035.52 1,019.80 1,007.25

Return before operating charges* 242.92 49.62 29.38
Operating charges (2.05) (1.76) (0.91)

Return after operating charges* 240.87 47.86 28.47

Distributions on income shares (31.62) (32.14) (15.92)

Closing net asset value per share 1,244.77 1,035.52 1,019.80

* after direct transaction costs of2: 0.76 0.92 0.65

Performance

Return after charges3 23.26% 4.69% 2.83%

Other Information

Closing net asset value (£'000) 101,891 47,183 61,681
Closing number ofshares 8,185,532 4,556,505 6,048,329
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 1,257.00p 1,056.00p 1,046.00p

Lowest share price 1,018.00p 789.10p 989.90p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,087.79 1,035.65 1,007.25

Return before operating charges* 257.84 53.95 29.32
Operating charges (2.11) (1.81) (0.92)

Return after operating charges* 255.73 52.14 28.40

Distributions (33.79) (33.04) (15.98)

Retained distributions on accumulation shares 33.79 33.04 15.98

Closing net asset value per share 1,343.52 1,087.79 1,035.65

* after direct transaction costs of2: 0.78 0.95 0.65

Performance

Return after charges3 23.51% 5.03% 2.82%

Other Information

Closing net asset value (£'000) 1,051 2,603 3,792
Closing number ofshares 78,261 239,288 366,114
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 1,350.00p 1,100.00p 1,054.00p

Lowest share price 1,070.00p 801.30p 997.70p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,070.96 1,011.00

Return before operating charges* 261.96 69.51
Operating charges (2.13) (0.32)

Return after operating charges* 259.83 69.19

Distributions on income shares (33.21) (9.23)

Closing net asset value per share 1,297.58 1,070.96

* after direct transaction costs of2: 0.79 0.98

Performance

Return after charges3 24.26% 6.84%

Other Information

Closing net asset value (£'000) 39,257 30,012
Closing number ofshares 3,025,430 2,802,368
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 1,306.00p 1,081.00p

Lowest share price 1,068.00p 957.90p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,125.19 1,053.00

Return before operating charges* 279.90 72.53
Operating charges (2.21) (0.34)

Return after operating charges* 277.69 72.19

Distributions (35.82) (9.61)

Retained distributions on accumulation shares 35.82 9.61

Closing net asset value per share 1,402.88 1,125.19

* after direct transaction costs of2: 0.82 1.02

Performance

Return after charges3 24.68% 6.86%

Other Information

Closing net asset value (£'000) 843 2,663
Closing number ofshares 60,114 236,641
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 1,406.00p 1,126.00p

Lowest share price 1,122.00p 997.60p

1Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 145.22 152.81 129.29

Return before operating charges* 45.46 (0.80) 30.98
Operating charges (2.88) (2.39) (2.57)

Return after operating charges* 42.58 (3.19) 28.41

Distributions on income shares (4.53) (4.40) (4.89)

Closing net asset value per share 183.27 145.22 152.81

* after direct transaction costs of1: 0.11 0.13 0.09

Performance

Return after charges2 29.32% (2.09)% 21.97%

Other Information

Closing net asset value (€'000) 1,676 1,362 1,465
Closing number ofshares 914,362 937,850 958,897
Operating charges3 1.72% 1.73% 1.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 185.00c 160.30c 156.00c

Lowest share price 144.20c 108.90c 128.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 201.04 204.69 167.45

Return before operating charges* 63.61 (0.41) 40.61

Operating charges (3.98) (3.24) (3.37)

Return after operating charges* 59.63 (3.65) 37.24

Distributions (6.35) (5.96) (6.41)

Retained distributions on accumulation shares 6.35 5.96 6.41

Closing net asset value per share 260.67 201.04 204.69

* after direct transaction costs of1: 0.15 0.18 0.12

Performance

Return after charges2 29.66% (1.78)% 22.24%

Other Information

Closing net asset value (€'000) 2,020 3,438 4,110
Closing number ofshares 775,096 1,709,971 2,007,814
Operating charges3 1.72% 1.73% 1.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 261.80c 214.60c 207.00c

Lowest share price 199.60c 145.90c 166.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 150.86 157.95 132.93

Return before operating charges* 47.31 (0.77) 31.95
Operating charges (2.10) (1.76) (1.89)

Return after operating charges* 45.21 (2.53) 30.06

Distributions on income shares (4.72) (4.56) (5.04)

Closing net asset value per share 191.35 150.86 157.95

* after direct transaction costs of1: 0.12 0.13 0.10

Performance

Return after charges2 29.97% (1.60)% 22.61%

Other Information

Closing net asset value (€'000) 1,208 1,119 1,113
Closing number ofshares 631,331 741,515 704,687
Operating charges3 1.21% 1.23% 1.23%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 193.10c 165.80c 161.00c

Lowest share price 149.80c 112.70c 132.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 209.19 211.92 172.50

Return before operating charges* 66.42 (0.35) 41.90
Operating charges (2.96) (2.38) (2.48)

Return after operating charges* 63.46 (2.73) 39.42

Distributions (6.62) (6.19) (6.62)

Retained distributions on accumulation shares 6.62 6.19 6.62

Closing net asset value per share 272.65 209.19 211.92

* after direct transaction costs of1: 0.16 0.18 0.13

Performance

Return after charges2 30.34% (1.29)% 22.85%

Other Information

Closing net asset value (€'000) 248 190 244
Closing number ofshares 90,873 90,873 115,275
Operating charges3 1.21% 1.23% 1.23%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 273.90c 222.40c 215.00c

Lowest share price 207.70c 151.20c 171.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 152.98 159.99 134.49

Return before operating charges* 48.63 (0.79) 32.27
Operating charges (1.83) (1.60) (1.67)

Return after operating charges* 46.80 (2.39) 30.60

Distributions on income shares (4.48) (4.62) (5.10)

Closing net asset value per share 195.30 152.98 159.99

* after direct transaction costs of1: 0.12 0.14 0.10

Performance

Return after charges2 30.59% (1.49)% 22.75%

Other Information

Closing net asset value (€'000) 2 105   587
Closing number ofshares 1,000 68,326 366,732
Operating charges3 1.06% 1.08% 1.08%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 197.60c 167.90c 163.00c

Lowest share price 151.90c 114.20c 133.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 212.32 214.76 174.55

Return before operating charges* 67.40 (0.31) 42.41
Operating charges (2.61) (2.13) (2.20)

Return after operating charges* 64.79 (2.44) 40.21

Distributions (6.72) (6.27) (6.70)

Retained distributions on accumulation shares 6.72 6.27 6.70

Closing net asset value per share 277.11 212.32 214.76

* after direct transaction costs of1: 0.16 0.19 0.13

Performance

Return after charges2 30.52% (1.14)% 23.04%

Other Information

Closing net asset value (€'000) 4,076 5,809 7,425
Closing number ofshares 1,470,786 2,735,901 3,457,351
Operating charges3 1.06% 1.08% 1.08%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 278.30c 225.40c 218.00c

Lowest share price 210.80c 153.30c 173.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 183.66 184.64 161.68

Return before operating charges* 23.25 6.61 30.90
Operating charges (1.23) (1.86) (1.96)

Return after operating charges* 22.02 4.75 28.94

Distributions on income shares (2.68) (5.73) (5.98)

Last quoted share price 203.00 – –

Closing net asset value per share – 183.66 184.64

* after direct transaction costs of2: 0.10 0.16 0.12

Performance

Return after charges3 11.99% 2.57% 17.90%

Other Information

Closing net asset value (€'000) – 89 579
Closing number ofshares – 48,613 313,725
Operating charges4 1.07% 1.08% 1.08%
Direct transaction costs –% 0.09% 0.06%

Prices

Highest share price 211.00c 188.80c 187.00c

Lowest share price 183.00c 130.50c 160.00c

1Share class closed on 1 October 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 214.03 207.86 175.77

Return before operating charges* 51.12 8.26 34.26
Operating charges (2.54) (2.09) (2.17)

Return after operating charges* 48.58 6.17 32.09

Distributions (6.61) (6.09) (6.59)

Retained distributions on accumulation shares 6.61 6.09 6.59

Closing net asset value per share 262.61 214.03 207.86

* after direct transaction costs of1: 0.16 0.18 0.13

Performance

Return after charges2 22.70% 2.97% 18.26%

Other Information

Closing net asset value (€'000) 281 6,057 5,781
Closing number ofshares 106,889 2,830,119 2,781,252
Operating charges3 1.07% 1.08% 1.08%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 263.10c 214.20c 210.00c

Lowest share price 213.30c 147.00c 174.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)



313

20211

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 168.50

Return before operating charges* 31.66
Operating charges (0.66)

Return after operating charges* 31.00

Distributions on income shares (2.69)

Closing net asset value per share 196.81

* after direct transaction costs of2: 0.13

Performance

Return after charges3 18.40%

Other Information

Closing net asset value (€'000) 135
Closing number ofshares 68,361
Operating charges4 0.55%
Direct transaction costs 0.07%

Prices

Highest share price 198.60c

Lowest share price 166.80c

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.99

Return before operating charges* 18.42
Operating charges (0.38)

Return after operating charges* 18.04

Distributions (1.61)

Retained distributions on accumulation shares 1.61

Closing net asset value per share 117.03

* after direct transaction costs of2: 0.07

Performance

Return after charges3 18.22%

Other Information

Closing net asset value (€'000) 8,675
Closing number ofshares 7,412,794
Operating charges4 0.55%
Direct transaction costs 0.07%

Prices

Highest share price 117.60c

Lowest share price 97.80c

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.98

Return before operating charges* 12.45
Operating charges (0.37)

Return after operating charges* 12.08

Distributions on income shares (2.25)

Closing net asset value per share 108.81

* after direct transaction costs of2: 0.07

Performance

Return after charges3 12.20%

Other Information

Closing net asset value (€'000) 795
Closing number ofshares 730,485
Operating charges4 0.55%
Direct transaction costs 0.07%

Prices

Highest share price 110.20c

Lowest share price 97.42c

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year’s fgures.
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20211

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.98

Return before operating charges* 12.53
Operating charges (0.37)

Return after operating charges* 12.16

Distributions (3.31)

Retained distributions on accumulation shares 3.31

Closing net asset value per share 111.14

* after direct transaction costs of2: 0.07

Performance

Return after charges3 12.29%

Other Information

Closing net asset value (€'000) 16,014
Closing number ofshares 14,407,919
Operating charges4 0.55%
Direct transaction costs 0.07%

Prices

Highest share price 111.40c

Lowest share price 97.42c

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20211

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 153.80 161.60 136.51

Return before operating charges* 25.76 (0.83) 32.67
Operating charges (1.55) (2.31) (2.43)

Return after operating charges* 24.21 (3.14) 30.24

Distributions on income shares (2.61) (4.66) (5.15)

Last quoted share price 175.40 – –

Closing net asset value per share – 153.80 161.60

* after direct transaction costs of2: 0.09 0.14 0.10

Performance

Return after charges3 15.74% (1.94)% 22.15%

Other Information

Closing net asset value (€'000) – 81 85
Closing number ofshares – 52,345 52,345
Operating charges4 1.59% 1.58% 1.58%
Direct transaction costs –% 0.09% 0.06%

Prices

Highest share price 180.50c 169.50c 165.00c

Lowest share price 152.70c 115.20c 135.00c

1Share class closed on 1 October 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 203.48 206.86 168.96

Return before operating charges* 64.24 (0.40) 41.02
Operating charges (3.59) (2.98) (3.12)

Return after operating charges* 60.65 (3.38) 37.90

Distributions (6.54) (6.04) (6.47)

Retained distributions on accumulation shares 6.54 6.04 6.47

Closing net asset value per share 264.13 203.48 206.86

* after direct transaction costs of1: 0.15 0.18 0.13

Performance

Return after charges2 29.81% (1.63)% 22.43%

Other Information

Closing net asset value (€'000) 145   6,633 9,416
Closing number ofshares 55,052 3,259,731 4,551,962
Operating charges3 1.59% 1.58% 1.58%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 265.30c 217.00c 210.00c

Lowest share price 202.00c 147.50c 167.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year’s fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 158.40 159.57 140.38

Return before operating charges* 37.35 5.74 26.85
Operating charges (2.81) (2.30) (2.48)

Return after operating charges* 34.54 3.44 24.37

Distributions on income shares (4.82) (4.61) (5.18)

Closing net asset value per share 188.12 158.40 159.57

* after direct transaction costs of1: 0.12 0.14 0.10

Performance

Return after charges2 21.81% 2.16% 17.36%

Other Information

Closing net asset value (€'000) 1,909 2,357 2,356
Closing number ofshares 1,015,000 1,487,862 1,476,196
Operating charges3 1.59% 1.58% 1.58%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 189.40c 163.10c 162.00c

Lowest share price 157.80c 112.80c 139.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 206.09 200.92 170.92

Return before operating charges* 48.91 8.08 33.08
Operating charges (3.58) (2.91) (3.08)

Return after operating charges* 45.33 5.17 30.00

Distributions (6.45) (5.88) (6.39)

Retained distributions on accumulation shares 6.45 5.88 6.39

Closing net asset value per share 251.42 206.09 200.92

* after direct transaction costs of1: 0.15 0.17 0.12

Performance

Return after charges2 22.00% 2.57% 17.55%

Other Information

Closing net asset value (€'000) 151   11,251 17,860
Closing number ofshares 60,039 5,459,305 8,888,810
Operating charges3 1.59% 1.58% 1.58%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 251.90c 206.30c 203.00c

Lowest share price 205.40c 142.00c 169.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,037.65 1,076.24 1,010.00

Return before operating charges* 327.13 (4.72) 83.60
Operating charges (2.19) (1.74) (0.97)

Return after operating charges* 324.94 (6.46) 82.63

Distributions on income shares (33.19) (32.13) (16.39)

Closing net asset value per share 1,329.40 1,037.65 1,076.24

* after direct transaction costs of2: 0.81 0.91 0.69

Performance

Return after charges3 31.31% (0.60)% 8.18%

Other Information

Closing net asset value (€'000) 261 124 592
Closing number ofshares 19,624 11,944 55,021
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 1,342.00c 1,131.00c 1,097.00c

Lowest share price 1,030.00c 770.00c 971.00c

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(cents per share)

2020

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,053.11 1,000.00

Return before operating charges* 335.94 53.43
Operating charges (2.23) (0.32)

Return after operating charges* 333.71 53.11

Distributions (34.04) (8.31)

Retained distributions on accumulation shares 34.04 8.31

Closing net asset value per share 1,386.82 1,053.11

* after direct transaction costs of1: 0.83 0.98

Performance

Return after charges2 31.69% 5.31%

Other Information

Closing net asset value (€'000) 834 664

Closing number ofshares 60,162 63,047
Operating charges3,4 0.18% 0.18%
Direct transaction costs 0.07% 0.09%

Prices

Highest share price 1,393.00c 1,050.10c

Lowest share price 1,045.60c 955.80c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

4In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,057.49 1,049.26 1,008.00

Return before operating charges* 251.05 41.44 58.31
Operating charges (2.16) (1.72) (0.95)

Return after operating charges* 248.89 39.72 57.36

Distributions on income shares (32.94) (31.49) (16.10)

Closing net asset value per share 1,273.44 1,057.49 1,049.26

* after direct transaction costs of2: 0.80 0.90 0.67

Performance

Return after charges3 23.54% 3.79% 5.69%

Other Information

Closing net asset value (€'000) 350 131 596
Closing number ofshares 27,509 12,358 56,762
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 1,282.00c 1,074.00c 1,065.00c

Lowest share price 1,054.00c 744.00c 964.00c

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.
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20201

(cents per share)

20192

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,064.00 1,009.00

Return before operating charges* (76.54) 55.96
Operating charges (1.46) (0.96)

Return after operating charges* (78.00) 55.00

Distributions (22.72) (16.17)

Retained distributions on accumulation shares 22.72 16.17

Last quoted share price 986.00 –

Closing net asset value per share – 1,064.00

* after direct transaction costs of3: 0.76 0.68

Performance

Return after charges4 (7.33)% 5.45%

Other Information

Closing net asset value (€'000) – 1,050
Closing number ofshares – 98,698
Operating charges5,6 0.18% 0.18%
Direct transaction costs – 0.06%

Prices

Highest share price 1,089.00c 1,074.00c

Lowest share price 754.00c 964.00c

1Share class closed on 30 November 2020.

2Share class became active 1 July 2019.

3Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

4The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

5Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

6In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 129.17 124.72 107.44

Return before operating charges* 28.57 10.22 23.33
Operating charges (2.37) (2.12) (2.08)

Return after operating charges* 26.20 8.10 21.25

Distributions on income shares (3.85) (3.65) (3.97)

Closing net asset value per share 151.52 129.17 124.72

* after direct transaction costs of1: 0.09 0.12 0.08

Performance

Return after charges2 20.28% 6.49% 19.78%

Other Information

Closing net asset value ($'000) 225 192 185
Closing number ofshares 148,494 148,494 148,494
Operating charges3 1.71% 1.73% 1.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 152.30c 130.00c 126.00c

Lowest share price 128.70c 84.74c 106.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 187.67 175.29 146.03

Return before operating charges* 42.00 15.42 32.17
Operating charges (3.49) (3.04) (2.91)

Return after operating charges* 38.51 12.38 29.26

Distributions (5.67) (5.19) (5.47)

Retained distributions on accumulation shares 5.67 5.19 5.47

Closing net asset value per share 226.18 187.67 175.29

* after direct transaction costs of1: 0.14 0.17 0.11

Performance

Return after charges2 20.52% 7.06% 20.04%

Other Information

Closing net asset value ($'000) 10,053 5,306 4,100
Closing number ofshares 4,444,646 2,827,453 2,339,146
Operating charges3 1.71% 1.73% 1.73%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 226.30c 187.40c 176.00c

Lowest share price 187.10c 119.10c 144.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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20201

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 130.07 111.46

Return before operating charges* (33.44) 24.29
Operating charges (0.28) (1.55)

Return after operating charges* (33.72) 22.74

Distributions on income shares – (4.13)

Last quoted share price 96.35 –

Closing net asset value per share – 130.07

* after direct transaction costs of2: 0.02 0.08

Performance

Return after charges3 (25.92)% 20.40%

Other Information

Closing net asset value ($'000) – 21
Closing number ofshares – 16,380
Operating charges4 1.23% 1.23%
Direct transaction costs – 0.06%

Prices

Highest share price 131.60c 131.00c

Lowest share price 88.48c 110.00c

1Share class closed on 27 March 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 197.13 182.96 151.39

Return before operating charges* 44.28 16.15 33.45
Operating charges (2.25) (1.98) (1.88)

Return after operating charges* 42.03 14.17 31.57

Distributions (5.95) (5.44) (5.69)

Retained distributions on accumulation shares 5.95 5.44 5.69

Closing net asset value per share 239.16 197.13 182.96

* after direct transaction costs of1: 0.14 0.17 0.11

Performance

Return after charges2 21.32% 7.74% 20.85%

Other Information

Closing net asset value ($'000) 427 1,757 1,640
Closing number ofshares 178,646 891,340 896,591
Operating charges3 1.06% 1.08% 1.08%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 239.30c 196.80c 184.00c

Lowest share price 196.50c 124.50c 150.00c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,122.30 1,065.88 797.06

Return before operating charges* 250.32 87.81 285.76
Operating charges (2.18) (1.93) (0.96)

Return after operating charges* 248.14 85.88 284.80

Distributions on income shares (34.24) (29.46) (15.98)

Closing net asset value per share 1,336.20 1,122.30 1,065.88

* after direct transaction costs of2: 0.81 1.01 0.68

Performance

Return after charges3 22.11% 8.06% 35.73%

Other Information

Closing net asset value ($'000) 13 11   208
Closing number ofshares 1,000 1,000 19,554
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs 0.07% 0.09% 0.06%

Prices

Highest share price 1,343.00c 1,130.00c 1,077.00c

Lowest share price 1,119.00c 727.00c 955.00c

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Global Higher Dividend Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to
the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)



330

Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 5 refecting observed historical returns. The sub-fund is in this category because it has shown
higher levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

Ifa derivative transaction is particularly large or if the relevant market is illiquid (as is the case with many
privately negotiated derivatives), it may not be possible to initiate a transaction to liquidate a position at an advantageous
price, to assess or value a position or to assess the exposure to risk. An adverse price movement in a derivative position may
also require a cash payment to counterparties that might in turn require, if there is insuf cient cash available in a fund, the
sale of investments under disadvantageous conditions.

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

This means that the exposure to the underlying market or asset may be greater than 100%. Leverage has the
potential to magnify gains or losses on the underlying. You should be aware that, if the underlying moves in the opposite
direction to that anticipated by you, the losses incurred will be greater in percentage terms than those incurred by a direct
investment in the underlying itself. The prices ofleveraged products can therefore be volatile.

The sub-fund actively invests in derivatives, such as futures, options and swaps, which are linked to the rise
and fall ofother assets. Derivatives will be used both to achieve the investment objective, and to simply reduce the risk or
manage the sub-fund more ef ciently. The price movements in these assets can result in larger movements ofthe sub-fund
share price and may create losses greater than the cost ofthe derivative.

This is a general risk that the value ofa particular derivative may change in a way which may be detrimental
to the sub-funds’ interests and the use ofderivative techniques may not always be an efective means of, and sometimes
could be counter-productive to, the sub-funds’ investment objectives and derivatives used to generate additional income may
constrain capital growth.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 29.48% (31 December 2020 - 30.28%)

65,359 American Tower 14,111,212 3.06

293,300 Bridgestone 9,306,443 2.02

44,154 Broadcom 21,692,816 4.70

465,779 Cisco Systems 21,788,737 4.72

92,206 Crown Castle International 14,203,447 3.08

2,720,778 Enel 16,093,407 3.49

554,187 Medical Properties Trust 9,664,363 2.10

3,734 SGS 9,219,213 2.00

121,993 Taiwan Semiconductor Manufacturing ADR 10,836,115 2.35

65,056 Texas Instruments 9,052,459 1.96

135,968,212 29.48

Cyclical Franchise 25.52% (31 December 2020 - 22.12%)

258,471 Bank of Nova Scotia 13,518,231 2.93

109,215 CME 18,421,689 3.99

2,373,879 DS Smith 9,110,948 1.97

46,318 Home Depot 14,191,031 3.08

117,566 JPMorgan Chase 13,743,012 2.98

297,621 National Instruments 9,589,265 2.08

120,029 Siemens 15,386,584 3.34

60,339 United Parcel Service 9,546,788 2.07

467,023 Weyerhaeuser 14,195,677 3.08

117,703,225 25.52

Defensive Franchise 29.91% (31 December 2020 - 39.22%)

70,009 Air Liquide 9,005,058 1.95

172,332 Colgate-Palmolive 10,856,871 2.35

567,477 Compass 9,366,208 2.03

221,483 Medtronic 16,916,397 3.67

311,367 Merck 17,618,343 3.82

135,267 NextEra Energy 9,323,730 2.02

268,341 Pfzer 11,696,889 2.54

245,189 Reckitt Benckiser 15,544,983 3.37

388,091 RELX 9,306,422 2.02

423,984 Sonic Healthcare 10,610,186 2.30

448,457 Unilever 17,691,629 3.84

137,936,716 29.91

Disruptive Growth 6.67% (31 December 2020 - 4.18%)

1,223,400 AIA 9,106,248 1.97

55,025 Amgen 9,139,890 1.98

18,554 BlackRock 12,534,171 2.72

30,780,309 6.67

Special Situation 4.04% (31 December 2020 - 2.03%)

75,705 Prologis 9,411,353 2.04
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Special Situation (continued)

459,200 Takeda Pharmaceutical 9,232,772 2.00

18,644,125 4.04

Strategic Holdings 3.54% (31 December 2020 - 0.00%)

826,038 Equinor 16,314,737 3.54

16,314,737 3.54

Forward Currency Contracts 0.31% (31 December 2020 - 0.04%)

AUD (103,559) Sold AUD, Bought GBP 55,740 for settlement on
25/01/2022 147 –

AUD (124,717) Sold AUD, Bought GBP 67,129 for settlement on
25/01/2022 177 –

AUD (6,367) Sold AUD, Bought GBP 3,432 for settlement on
25/01/2022 14 –

AUD (5,531) Sold AUD, Bought GBP 2,989 for settlement on
25/01/2022 20 –

AUD (27,729) Sold AUD, Bought EUR 17,545 for settlement on
25/01/2022 (150) –

AUD (6,210) Sold AUD, Bought GBP 3,343 for settlement on
25/01/2022 9 –

AUD (891) Sold AUD, Bought EUR 564 for settlement on 25/01/2022 (4) –

AUD (771) Sold AUD, Bought EUR 491 for settlement on 25/01/2022 (2) –

AUD (861) Sold AUD, Bought EUR 549 for settlement on 25/01/2022 (1) –

AUD (558,292) Sold AUD, Bought EUR 353,249 for settlement on
25/01/2022 (3,015) –

AUD (64,631) Sold AUD, Bought GBP 34,787 for settlement on
25/01/2022 91 –

AUD (2,077) Sold AUD, Bought GBP 1,120 for settlement on
25/01/2022 5 –

AUD (198,088) Sold AUD, Bought GBP 106,620 for settlement on
25/01/2022 280 –

AUD (54) Sold AUD, Bought GBP 29 for settlement on 25/01/2022 – –

AUD (16) Sold AUD, Bought GBP 9 for settlement on 25/01/2022 – –

AUD (4,008) Sold AUD, Bought GBP 2,160 for settlement on
25/01/2022 9 –

AUD (34,197) Sold AUD, Bought GBP 18,406 for settlement on
25/01/2022 48 –

AUD (1,100) Sold AUD, Bought GBP 593 for settlement on 25/01/2022 2 –

AUD (955) Sold AUD, Bought GBP 516 for settlement on 25/01/2022 3 –

AUD (12,179) Sold AUD, Bought EUR 7,706 for settlement on
25/01/2022 (66) –

AUD (392) Sold AUD, Bought EUR 248 for settlement on 25/01/2022 (2) –

AUD (1,805) Sold AUD, Bought GBP 975 for settlement on 25/01/2022 6 –

AUD (47) Sold AUD, Bought GBP 25 for settlement on 25/01/2022 – –

AUD (377) Sold AUD, Bought EUR 240 for settlement on 25/01/2022 (1) –

AUD (1,073) Sold AUD, Bought GBP 578 for settlement on 25/01/2022 2 –

AUD (80) Sold AUD, Bought GBP 43 for settlement on 25/01/2022 – –

AUD (2) Sold AUD, Bought GBP 1 for settlement on 25/01/2022 – –

AUD (337) Sold AUD, Bought EUR 214 for settlement on 25/01/2022 (1) –
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

AUD (15,525) Sold AUD, Bought EUR 9,880 for settlement on
25/01/2022 (36) –

AUD (43,267) Sold AUD, Bought GBP 23,293 for settlement on
25/01/2022 65 –

AUD (190,065) Sold AUD, Bought GBP 102,302 for settlement on
25/01/2022 269 –

AUD (856) Sold AUD, Bought GBP 460 for settlement on 25/01/2022 – –

AUD (3,326) Sold AUD, Bought GBP 1,793 for settlement on
25/01/2022 7 –

AUD (428) Sold AUD, Bought GBP 230 for settlement on 25/01/2022 – –

AUD (1,733) Sold AUD, Bought GBP 933 for settlement on 25/01/2022 2 –

AUD (56) Sold AUD, Bought GBP 30 for settlement on 25/01/2022 – –

AUD (48) Sold AUD, Bought GBP 26 for settlement on 25/01/2022 – –

AUD (3,102) Sold AUD, Bought GBP 1,671 for settlement on
25/01/2022 5 –

AUD (6,098) Sold AUD, Bought GBP 3,287 for settlement on
25/01/2022 13 –

AUD (39,108) Sold AUD, Bought GBP 21,134 for settlement on
25/01/2022 139 –

AUD (2,026) Sold AUD, Bought GBP 1,091 for settlement on
25/01/2022 3 –

AUD (17,103) Sold AUD, Bought EUR 10,899 for settlement on
25/01/2022 (27) –

AUD (5,886) Sold AUD, Bought GBP 3,169 for settlement on
25/01/2022 9 –

AUD (17,943) Sold AUD, Bought EUR 11,365 for settlement on
25/01/2022 (87) –

AUD (1,473) Sold AUD, Bought GBP 794 for settlement on 25/01/2022 4 –

AUD (5,232) Sold AUD, Bought GBP 2,827 for settlement on
25/01/2022 19 –

AUD (5,967) Sold AUD, Bought GBP 3,207 for settlement on
25/01/2022 3 –

AUD (630) Sold AUD, Bought GBP 338 for settlement on 25/01/2022 – –

AUD (135) Sold AUD, Bought GBP 73 for settlement on 25/01/2022 – –

AUD (44,715) Sold AUD, Bought GBP 24,102 for settlement on
25/01/2022 98 –

AUD (1,394,798) Sold AUD, Bought GBP 750,748 for settlement on
25/01/2022 1,974 –

AUD (3,375) Sold AUD, Bought GBP 1,824 for settlement on
25/01/2022 12 –

AUD (1,354) Sold AUD, Bought GBP 730 for settlement on 25/01/2022 3 –

AUD (8,418) Sold AUD, Bought GBP 4,540 for settlement on
25/01/2022 21 –

AUD (300) Sold AUD, Bought EUR 191 for settlement on 25/01/2022 – –

AUD (1,517) Sold AUD, Bought GBP 818 for settlement on 25/01/2022 4 –

AUD (5,211) Sold AUD, Bought EUR 3,297 for settlement on
25/01/2022 (28) –

AUD (1,176) Sold AUD, Bought GBP 635 for settlement on 25/01/2022 4 –

AUD (1,319) Sold AUD, Bought GBP 710 for settlement on 25/01/2022 2 –

AUD (44,489) Sold AUD, Bought GBP 24,042 for settlement on
25/01/2022 159 –
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

AUD (3,828) Sold AUD, Bought GBP 2,061 for settlement on
25/01/2022 6 –

AUD (861) Sold AUD, Bought GBP 465 for settlement on 25/01/2022 3 –

AUD (1,593,624) Sold AUD, Bought GBP 857,765 for settlement on
25/01/2022 2,256 –

AUD (2,051) Sold AUD, Bought EUR 1,307 for settlement on
25/01/2022 (3) –

AUD (1,839) Sold AUD, Bought EUR 1,170 for settlement on
25/01/2022 (4) –

AUD (2,126) Sold AUD, Bought EUR 1,347 for settlement on
25/01/2022 (10) –

AUD (66,221) Sold AUD, Bought EUR 41,900 for settlement on
25/01/2022 (358) –

AUD (51,260) Sold AUD, Bought GBP 27,630 for settlement on
25/01/2022 112 –

AUD (42,147) Sold AUD, Bought GBP 22,685 for settlement on
25/01/2022 60 –

AUD (269) Sold AUD, Bought EUR 171 for settlement on 25/01/2022 (1) –

AUD (441) Sold AUD, Bought GBP 237 for settlement on 25/01/2022 – –

AUD (50,027) Sold AUD, Bought GBP 26,932 for settlement on
25/01/2022 76 –

AUD (631) Sold AUD, Bought GBP 340 for settlement on 25/01/2022 1 –

AUD (145) Sold AUD, Bought EUR 92 for settlement on 25/01/2022 – –

AUD (161) Sold AUD, Bought EUR 103 for settlement on 25/01/2022 – –

AUD (311) Sold AUD, Bought EUR 197 for settlement on 25/01/2022 (1) –

AUD (9,688) Sold AUD, Bought EUR 6,130 for settlement on
25/01/2022 (52) –

AUD (3,241) Sold AUD, Bought GBP 1,745 for settlement on
25/01/2022 5 –

AUD (167) Sold AUD, Bought EUR 106 for settlement on 25/01/2022 (1) –

AUD (2,889) Sold AUD, Bought GBP 1,561 for settlement on
25/01/2022 10 –

CAD (1,371) Sold CAD, Bought GBP 798 for settlement on 25/01/2022 (3) –

CAD (1,641,507) Sold CAD, Bought GBP 964,320 for settlement on
25/01/2022 4,844 –

CAD (904) Sold CAD, Bought EUR 627 for settlement on 25/01/2022 – –

CAD (397) Sold CAD, Bought EUR 275 for settlement on 25/01/2022 – –

CAD (2,039) Sold CAD, Bought GBP 1,198 for settlement on
25/01/2022 6 –

CAD (499) Sold CAD, Bought GBP 291 for settlement on 25/01/2022 (1) –

CAD (745) Sold CAD, Bought GBP 435 for settlement on 25/01/2022 (1) –

CAD (1,875,500) Sold CAD, Bought GBP 1,101,781 for settlement on
25/01/2022 5,534 –

CAD (168) Sold CAD, Bought EUR 117 for settlement on 25/01/2022 – –

CAD (2,141) Sold CAD, Bought EUR 1,486 for settlement on
25/01/2022 – –

CAD (314) Sold CAD, Bought EUR 218 for settlement on 25/01/2022 – –

CAD (11,407) Sold CAD, Bought EUR 7,874 for settlement on
25/01/2022 (55) –

CAD (77,974) Sold CAD, Bought EUR 53,820 for settlement on
25/01/2022 (373) –
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Forward Currency Contracts (continued)

CAD (6,127) Sold CAD, Bought GBP 3,566 for settlement on
25/01/2022 (15) –

CAD (121,876) Sold CAD, Bought GBP 71,597 for settlement on
25/01/2022 360 –

CAD (1,735) Sold CAD, Bought GBP 1,009 for settlement on
25/01/2022 (4) –

CAD (18,018) Sold CAD, Bought EUR 12,502 for settlement on
25/01/2022 (1) –

CAD (6,517) Sold CAD, Bought GBP 3,800 for settlement on
25/01/2022 (3) –

CAD (7,060) Sold CAD, Bought GBP 4,119 for settlement on
25/01/2022 (8) –

CAD (223,683) Sold CAD, Bought GBP 131,405 for settlement on
25/01/2022 660 –

CAD (998) Sold CAD, Bought GBP 581 for settlement on 25/01/2022 (1) –

CAD (45,439) Sold CAD, Bought GBP 26,451 for settlement on
25/01/2022 (109) –

CAD (49,601) Sold CAD, Bought GBP 29,139 for settlement on
25/01/2022 146 –

CAD (4,107) Sold CAD, Bought GBP 2,395 for settlement on
25/01/2022 (2) –

CAD (3,629) Sold CAD, Bought GBP 2,108 for settlement on
25/01/2022 (13) –

CAD (3,385) Sold CAD, Bought GBP 1,974 for settlement on
25/01/2022 (2) –

CAD (312) Sold CAD, Bought EUR 215 for settlement on 25/01/2022 (2) –

CAD (3) Sold CAD, Bought GBP 2 for settlement on 25/01/2022 – –

CAD (6,234) Sold CAD, Bought GBP 3,635 for settlement on
25/01/2022 (3) –

CAD (3,368) Sold CAD, Bought GBP 1,961 for settlement on
25/01/2022 (8) –

CAD (1,378) Sold CAD, Bought GBP 803 for settlement on 25/01/2022 (1) –

CAD (45,689) Sold CAD, Bought GBP 26,644 for settlement on
25/01/2022 (22) –

CAD (163) Sold CAD, Bought GBP 95 for settlement on 25/01/2022 – –

CAD (2,126) Sold CAD, Bought GBP 1,240 for settlement on
25/01/2022 (1) –

CAD (52,983) Sold CAD, Bought GBP 30,897 for settlement on
25/01/2022 (26) –

CAD (1,130) Sold CAD, Bought GBP 659 for settlement on 25/01/2022 (1) –

CAD (57) Sold CAD, Bought GBP 33 for settlement on 25/01/2022 – –

CAD (17,897) Sold CAD, Bought EUR 12,333 for settlement on
25/01/2022 (103) –

CAD (57) Sold CAD, Bought GBP 33 for settlement on 25/01/2022 – –

CAD (95) Sold CAD, Bought GBP 56 for settlement on 25/01/2022 – –

CAD (14,341) Sold CAD, Bought EUR 9,898 for settlement on
25/01/2022 (69) –

CAD (3) Sold CAD, Bought GBP 2 for settlement on 25/01/2022 – –

CAD (58) Sold CAD, Bought GBP 34 for settlement on 25/01/2022 – –

CAD (1,787) Sold CAD, Bought GBP 1,040 for settlement on
25/01/2022 (5) –
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CAD (233,125) Sold CAD, Bought GBP 136,952 for settlement on
25/01/2022 688 –

CAD (19) Sold CAD, Bought GBP 11 for settlement on 25/01/2022 – –

CAD (394) Sold CAD, Bought EUR 271 for settlement on 25/01/2022 (2) –

CAD (6,136) Sold CAD, Bought EUR 4,235 for settlement on
25/01/2022 (29) –

CAD (146,777) Sold CAD, Bought GBP 86,225 for settlement on
25/01/2022 433 –

CAD (9,914) Sold CAD, Bought GBP 5,769 for settlement on
25/01/2022 (26) –

CAD (6,481) Sold CAD, Bought GBP 3,773 for settlement on
25/01/2022 (15) –

CAD (167) Sold CAD, Bought EUR 115 for settlement on 25/01/2022 (1) –

CAD (32,651) Sold CAD, Bought EUR 22,536 for settlement on
25/01/2022 (156) –

CAD (52,338) Sold CAD, Bought GBP 30,467 for settlement on
25/01/2022 (125) –

CAD (2,115) Sold CAD, Bought GBP 1,231 for settlement on
25/01/2022 (5) –

CAD (1,040) Sold CAD, Bought GBP 606 for settlement on 25/01/2022 (2) –

CAD (521) Sold CAD, Bought GBP 302 for settlement on 25/01/2022 (3) –

CAD (4,004) Sold CAD, Bought GBP 2,331 for settlement on
25/01/2022 (10) –

CAD (76,062) Sold CAD, Bought GBP 44,684 for settlement on
25/01/2022 224 –

CAD (657,377) Sold CAD, Bought EUR 453,741 for settlement on
25/01/2022 (3,145) –

CAD (1,123) Sold CAD, Bought GBP 654 for settlement on 25/01/2022 (3) –

CAD (40,245) Sold CAD, Bought GBP 23,642 for settlement on
25/01/2022 119 –

CAD (897) Sold CAD, Bought EUR 618 for settlement on 25/01/2022 (5) –

CAD (2,126) Sold CAD, Bought EUR 1,465 for settlement on
25/01/2022 (12) –

CAD (738) Sold CAD, Bought GBP 429 for settlement on 25/01/2022 (3) –

CHF (11,630) Sold CHF, Bought GBP 9,445 for settlement on
25/01/2022 17 –

CHF (30,824) Sold CHF, Bought GBP 25,002 for settlement on
25/01/2022 14 –

CHF (1,979) Sold CHF, Bought GBP 1,605 for settlement on
25/01/2022 1 –

CHF 0 Sold CHF, Bought GBP – for settlement on 25/01/2022 – –

CHF (23) Sold CHF, Bought GBP 19 for settlement on 25/01/2022 – –

CHF (3,843) Sold CHF, Bought GBP 3,121 for settlement on
25/01/2022 6 –

CHF (33) Sold CHF, Bought GBP 27 for settlement on 25/01/2022 – –

CHF (294) Sold CHF, Bought GBP 238 for settlement on 25/01/2022 – –

CHF (4,816) Sold CHF, Bought GBP 3,908 for settlement on
25/01/2022 4 –

CHF (16,353) Sold CHF, Bought GBP 13,372 for settlement on
25/01/2022 115 –
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CHF (49,522) Sold CHF, Bought GBP 40,495 for settlement on
25/01/2022 349 –

CHF (59,640) Sold CHF, Bought GBP 48,769 for settlement on
25/01/2022 420 –

CHF (20,155) Sold CHF, Bought GBP 16,481 for settlement on
25/01/2022 142 –

CHF (61,916) Sold CHF, Bought EUR 59,527 for settlement on
25/01/2022 (196) –

CHF (252) Sold CHF, Bought GBP 204 for settlement on 25/01/2022 – –

CHF (267,168) Sold CHF, Bought EUR 256,633 for settlement on
25/01/2022 (1,038) –

CHF (843) Sold CHF, Bought GBP 684 for settlement on 25/01/2022 1 –

CHF (2,450) Sold CHF, Bought GBP 1,987 for settlement on
25/01/2022 1 –

CHF (762,078) Sold CHF, Bought GBP 623,160 for settlement on
25/01/2022 5,370 –

CHF (527) Sold CHF, Bought EUR 508 for settlement on 25/01/2022 (1) –

CHF (21,210) Sold CHF, Bought GBP 17,225 for settlement on
25/01/2022 31 –

CHF (806) Sold CHF, Bought GBP 653 for settlement on 25/01/2022 – –

CHF (3,092) Sold CHF, Bought EUR 2,973 for settlement on
25/01/2022 (10) –

CHF (406) Sold CHF, Bought GBP 331 for settlement on 25/01/2022 2 –

CHF (658) Sold CHF, Bought GBP 534 for settlement on 25/01/2022 – –

CHF (13,270) Sold CHF, Bought EUR 12,746 for settlement on
25/01/2022 (52) –

CHF (179,087) Sold CHF, Bought GBP 145,438 for settlement on
25/01/2022 258 –

CHF (8) Sold CHF, Bought GBP 6 for settlement on 25/01/2022 – –

CHF (868) Sold CHF, Bought GBP 704 for settlement on 25/01/2022 1 –

CHF (4,733) Sold CHF, Bought GBP 3,844 for settlement on
25/01/2022 7 –

CHF (1) Sold CHF, Bought GBP 1 for settlement on 25/01/2022 – –

CHF (10,204) Sold CHF, Bought EUR 9,831 for settlement on
25/01/2022 (15) –

CHF (247) Sold CHF, Bought GBP 200 for settlement on 25/01/2022 – –

CHF (9) Sold CHF, Bought GBP 7 for settlement on 25/01/2022 – –

CHF (90,890) Sold CHF, Bought GBP 74,322 for settlement on
25/01/2022 640 –

CHF (493) Sold CHF, Bought GBP 401 for settlement on 25/01/2022 1 –

CHF (13,732) Sold CHF, Bought GBP 11,152 for settlement on
25/01/2022 20 –

CHF (64) Sold CHF, Bought GBP 52 for settlement on 25/01/2022 – –

CHF (3,509) Sold CHF, Bought GBP 2,846 for settlement on
25/01/2022 2 –

CHF (38) Sold CHF, Bought GBP 31 for settlement on 25/01/2022 – –

CHF (195) Sold CHF, Bought GBP 158 for settlement on 25/01/2022 – –

CHF (99) Sold CHF, Bought EUR 95 for settlement on 25/01/2022 – –

CHF (581) Sold CHF, Bought EUR 558 for settlement on 25/01/2022 (2) –

CHF (2,494) Sold CHF, Bought EUR 2,395 for settlement on
25/01/2022 (10) –
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CHF (666,999) Sold CHF, Bought GBP 545,413 for settlement on
25/01/2022 4,700 –

CHF (2,835) Sold CHF, Bought GBP 2,330 for settlement on
25/01/2022 31 –

CHF (299) Sold CHF, Bought GBP 246 for settlement on 25/01/2022 3 –

CHF (1,241) Sold CHF, Bought GBP 1,006 for settlement on
25/01/2022 1 –

CHF (94,726) Sold CHF, Bought GBP 77,459 for settlement on
25/01/2022 667 –

CHF (3,803) Sold CHF, Bought GBP 3,085 for settlement on
25/01/2022 2 –

CHF (231) Sold CHF, Bought EUR 223 for settlement on 25/01/2022 – –

CHF (1,354) Sold CHF, Bought EUR 1,302 for settlement on
25/01/2022 (4) –

CHF (5,828) Sold CHF, Bought EUR 5,599 for settlement on
25/01/2022 (23) –

CHF (30,907) Sold CHF, Bought GBP 25,273 for settlement on
25/01/2022 218 –

CHF (7,261) Sold CHF, Bought GBP 5,897 for settlement on
25/01/2022 10 –

CHF (1,253) Sold CHF, Bought EUR 1,207 for settlement on
25/01/2022 (2) –

CHF (22,255) Sold CHF, Bought GBP 18,073 for settlement on
25/01/2022 32 –

CHF (184) Sold CHF, Bought EUR 177 for settlement on 25/01/2022 – –

CHF (7,380) Sold CHF, Bought EUR 7,095 for settlement on
25/01/2022 (23) –

CHF (829) Sold CHF, Bought GBP 678 for settlement on 25/01/2022 6 –

CHF (4,636) Sold CHF, Bought EUR 4,453 for settlement on
25/01/2022 (18) –

CHF (27,017) Sold CHF, Bought GBP 21,914 for settlement on
25/01/2022 12 –

CHF (155,912) Sold CHF, Bought GBP 126,618 for settlement on
25/01/2022 225 –

CHF (1,080) Sold CHF, Bought EUR 1,038 for settlement on
25/01/2022 (3) –

CHF (31,690) Sold CHF, Bought EUR 30,440 for settlement on
25/01/2022 (123) –

CHF (1,442) Sold CHF, Bought GBP 1,171 for settlement on
25/01/2022 2 –

EUR (97,893) Sold EUR, Bought GBP 83,292 for settlement on
25/01/2022 1,071 –

EUR (7,631) Sold EUR, Bought GBP 6,444 for settlement on
25/01/2022 35 –

EUR (23,078) Sold EUR, Bought GBP 19,489 for settlement on
25/01/2022 106 –

EUR (187) Sold EUR, Bought GBP 159 for settlement on 25/01/2022 2 –

EUR (355,656) Sold EUR, Bought GBP 300,344 for settlement on
25/01/2022 1,628 –

EUR (3,701,480) Sold EUR, Bought GBP 3,149,376 for settlement on
25/01/2022 40,499 0.01
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EUR (20,617) Sold EUR, Bought GBP 17,418 for settlement on
25/01/2022 102 –

EUR (79,428) Sold EUR, Bought GBP 67,581 for settlement on
25/01/2022 869 –

EUR (9,392) Sold EUR, Bought GBP 7,932 for settlement on
25/01/2022 43 –

EUR (1,968) Sold EUR, Bought GBP 1,671 for settlement on
25/01/2022 18 –

EUR (861) Sold EUR, Bought JPY 110,751 for settlement on
25/01/2022 (13) –

EUR (817) Sold EUR, Bought AUD 1,298 for settlement on
25/01/2022 10 –

EUR (1,038) Sold EUR, Bought GBP 872 for settlement on 25/01/2022 (1) –

EUR (10,947) Sold EUR, Bought GBP 9,197 for settlement on
25/01/2022 (10) –

EUR (102) Sold EUR, Bought GBP 86 for settlement on 25/01/2022 – –

EUR (82,723) Sold EUR, Bought GBP 69,503 for settlement on
25/01/2022 (74) –

EUR (3,825) Sold EUR, Bought GBP 3,214 for settlement on
25/01/2022 (3) –

EUR (11,724) Sold EUR, Bought GBP 9,850 for settlement on
25/01/2022 (10) –

EUR (2,075) Sold EUR, Bought GBP 1,744 for settlement on
25/01/2022 (1) –

EUR (5) Sold EUR, Bought GBP 4 for settlement on 25/01/2022 – –

EUR (2,035) Sold EUR, Bought GBP 1,710 for settlement on
25/01/2022 (2) –

EUR (95,196) Sold EUR, Bought GBP 79,983 for settlement on
25/01/2022 (85) –

EUR (2,474) Sold EUR, Bought GBP 2,079 for settlement on
25/01/2022 (2) –

EUR (6,079) Sold EUR, Bought GBP 5,108 for settlement on
25/01/2022 (5) –

EUR (7,454) Sold EUR, Bought GBP 6,263 for settlement on
25/01/2022 (7) –

EUR (18) Sold EUR, Bought GBP 15 for settlement on 25/01/2022 – –

EUR (5,287) Sold EUR, Bought CHF 5,492 for settlement on
25/01/2022 12 –

EUR (2,302) Sold EUR, Bought CAD 3,343 for settlement on
25/01/2022 20 –

EUR (2,380) Sold EUR, Bought CAD 3,471 for settlement on
25/01/2022 30 –

EUR (1,824) Sold EUR, Bought AUD 2,857 for settlement on
25/01/2022 2 –

EUR (1,825) Sold EUR, Bought AUD 2,871 for settlement on
25/01/2022 9 –

EUR (16,452) Sold EUR, Bought AUD 26,128 for settlement on
25/01/2022 209 –

EUR (11,628) Sold EUR, Bought USD 13,177 for settlement on
25/01/2022 (37) –
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EUR (1,300) Sold EUR, Bought CHF 1,355 for settlement on
25/01/2022 6 –

EUR (835) Sold EUR, Bought NOK 8,326 for settlement on
25/01/2022 (4) –

EUR (12,268) Sold EUR, Bought GBP 10,360 for settlement on
25/01/2022 56 –

EUR (263) Sold EUR, Bought CHF 273 for settlement on 25/01/2022 1 –

EUR (1,279) Sold EUR, Bought CHF 1,328 for settlement on
25/01/2022 3 –

EUR (50,575) Sold EUR, Bought USD 57,234 for settlement on
25/01/2022 (221) –

EUR (234,111) Sold EUR, Bought USD 265,302 for settlement on
25/01/2022 (748) –

EUR (53,152) Sold EUR, Bought USD 60,149 for settlement on
25/01/2022 (232) –

EUR (16,626) Sold EUR, Bought NOK 165,857 for settlement on
25/01/2022 (81) –

EUR (2,958) Sold EUR, Bought NOK 29,656 for settlement on
25/01/2022 (2) –

EUR (2,922) Sold EUR, Bought NOK 29,388 for settlement on
25/01/2022 6 –

EUR (2,901) Sold EUR, Bought JPY 375,295 for settlement on
25/01/2022 (30) –

EUR (2,922) Sold EUR, Bought JPY 377,511 for settlement on
25/01/2022 (33) –

EUR (17,328) Sold EUR, Bought JPY 2,230,009 for settlement on
25/01/2022 (254) –

EUR (246,740) Sold EUR, Bought GBP 208,366 for settlement on
25/01/2022 1,129 –

EUR (12,176) Sold EUR, Bought GBP 10,274 for settlement on
25/01/2022 47 –

EUR (11,437) Sold EUR, Bought GBP 9,708 for settlement on
25/01/2022 102 –

EUR (286) Sold EUR, Bought AUD 454 for settlement on 25/01/2022 4 –

EUR (1) Sold EUR, Bought GBP 1 for settlement on 25/01/2022 – –

EUR (150,117) Sold EUR, Bought GBP 127,726 for settlement on
25/01/2022 1,642 –

EUR (27,935) Sold EUR, Bought USD 31,657 for settlement on
25/01/2022 (89) –

EUR (6) Sold EUR, Bought GBP 5 for settlement on 25/01/2022 – –

EUR (112) Sold EUR, Bought GBP 95 for settlement on 25/01/2022 1 –

EUR (44,180) Sold EUR, Bought GBP 37,309 for settlement on
25/01/2022 202 –

EUR (1,432) Sold EUR, Bought GBP 1,208 for settlement on
25/01/2022 6 –

EUR (27,253) Sold EUR, Bought GBP 23,014 for settlement on
25/01/2022 125 –

EUR (3,715) Sold EUR, Bought GBP 3,139 for settlement on
25/01/2022 18 –

EUR (460,095) Sold EUR, Bought GBP 391,468 for settlement on
25/01/2022 5,034 –
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EUR (5,085) Sold EUR, Bought USD 5,763 for settlement on
25/01/2022 (16) –

EUR (642) Sold EUR, Bought USD 724 for settlement on 25/01/2022 (5) –

EUR (365) Sold EUR, Bought NOK 3,640 for settlement on
25/01/2022 (2) –

EUR (92) Sold EUR, Bought CHF 95 for settlement on 25/01/2022 – –

EUR (1,069) Sold EUR, Bought GBP 897 for settlement on 25/01/2022 (1) –

EUR (36) Sold EUR, Bought NOK 361 for settlement on 25/01/2022 – –

EUR (377) Sold EUR, Bought JPY 48,581 for settlement on
25/01/2022 (6) –

EUR (36) Sold EUR, Bought JPY 4,639 for settlement on
25/01/2022 (1) –

EUR (2,005) Sold EUR, Bought NOK 20,001 for settlement on
25/01/2022 (10) –

EUR (2,063) Sold EUR, Bought JPY 265,457 for settlement on
25/01/2022 (30) –

EUR (29,300) Sold EUR, Bought GBP 24,743 for settlement on
25/01/2022 134 –

EUR (14,415) Sold EUR, Bought GBP 12,173 for settlement on
25/01/2022 66 –

EUR (309) Sold EUR, Bought GBP 263 for settlement on 25/01/2022 3 –

EUR (42,102) Sold EUR, Bought GBP 35,554 for settlement on
25/01/2022 193 –

EUR (3,607) Sold EUR, Bought GBP 3,047 for settlement on
25/01/2022 18 –

EUR (629) Sold EUR, Bought CHF 654 for settlement on 25/01/2022 1 –

EUR (1,955) Sold EUR, Bought AUD 3,104 for settlement on
25/01/2022 25 –

EUR (386) Sold EUR, Bought GBP 326 for settlement on 25/01/2022 2 –

EUR (4,075) Sold EUR, Bought USD 4,617 for settlement on
25/01/2022 (13) –

EUR (4,025) Sold EUR, Bought GBP 3,425 for settlement on
25/01/2022 44 –

EUR (5,372) Sold EUR, Bought GBP 4,537 for settlement on
25/01/2022 25 –

EUR (309,103) Sold EUR, Bought GBP 261,031 for settlement on
25/01/2022 1,415 –

EUR (1,454) Sold EUR, Bought GBP 1,242 for settlement on
25/01/2022 21 –

EUR (13,781) Sold EUR, Bought GBP 11,773 for settlement on
25/01/2022 199 –

EUR (3,239,672) Sold EUR, Bought GBP 2,756,449 for settlement on
25/01/2022 35,446 0.01

EUR (292) Sold EUR, Bought NOK 2,918 for settlement on
25/01/2022 (1) –

EUR (289,678) Sold EUR, Bought GBP 246,470 for settlement on
25/01/2022 3,169 –

EUR (301) Sold EUR, Bought JPY 38,763 for settlement on
25/01/2022 (4) –

EUR (4,286) Sold EUR, Bought GBP 3,620 for settlement on
25/01/2022 20 –
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EUR (37) Sold EUR, Bought GBP 32 for settlement on 25/01/2022 – –

EUR (7,036) Sold EUR, Bought GBP 5,936 for settlement on
25/01/2022 27 –

EUR (139) Sold EUR, Bought GBP 119 for settlement on 25/01/2022 2 –

EUR (441,460) Sold EUR, Bought GBP 375,613 for settlement on
25/01/2022 4,830 –

EUR (16) Sold EUR, Bought CHF 17 for settlement on 25/01/2022 – –

EUR (115) Sold EUR, Bought CHF 120 for settlement on 25/01/2022 – –

EUR (29) Sold EUR, Bought CAD 42 for settlement on 25/01/2022 – –

EUR (21) Sold EUR, Bought AUD 34 for settlement on 25/01/2022 – –

EUR (359) Sold EUR, Bought AUD 570 for settlement on 25/01/2022 5 –

EUR (154) Sold EUR, Bought AUD 244 for settlement on 25/01/2022 2 –

EUR (162) Sold EUR, Bought JPY 20,887 for settlement on
25/01/2022 (2) –

EUR (2,198) Sold EUR, Bought USD 2,491 for settlement on
25/01/2022 (7) –

EUR (2,306) Sold EUR, Bought GBP 1,947 for settlement on
25/01/2022 11 –

EUR (50) Sold EUR, Bought CHF 51 for settlement on 25/01/2022 – –

EUR (240,534) Sold EUR, Bought GBP 204,657 for settlement on
25/01/2022 2,632 –

EUR (158) Sold EUR, Bought NOK 1,574 for settlement on
25/01/2022 (1) –

EUR 627 Bought EUR, Sold GBP 526 for settlement on 25/01/2022 1 –

USD 245,422 Bought USD, Sold GBP 184,091 for settlement on
25/01/2022 (2,888) –

USD 4,659 Bought USD, Sold GBP 3,523 for settlement on
25/01/2022 (83) –

NOK 425,552 Bought NOK, Sold GBP 35,790 for settlement on
25/01/2022 (170) –

JPY 5,605,408 Bought JPY, Sold GBP 37,076 for settlement on
25/01/2022 (1,131) –

NOK 2,354 Bought NOK, Sold GBP 196 for settlement on 25/01/2022 1 –

NOK 119,818 Bought NOK, Sold GBP 10,120 for settlement on
25/01/2022 (91) –

JPY 29,877 Bought JPY, Sold GBP 199 for settlement on 25/01/2022 (8) –

JPY 1,540,816 Bought JPY, Sold GBP 10,120 for settlement on
25/01/2022 (239) –

CHF 13,691 Bought CHF, Sold GBP 11,272 for settlement on
25/01/2022 (173) –

CHF 5,525 Bought CHF, Sold GBP 4,503 for settlement on
25/01/2022 (24) –

EUR 526 Bought EUR, Sold GBP 450 for settlement on 25/01/2022 (8) –

EUR 83,204 Bought EUR, Sold GBP 71,178 for settlement on
25/01/2022 (1,295) –

EUR 26,780 Bought EUR, Sold GBP 22,732 for settlement on
25/01/2022 (240) –

EUR 5,947 Bought EUR, Sold GBP 5,026 for settlement on
25/01/2022 (32) –

USD 667,241 Bought USD, Sold GBP 500,104 for settlement on
25/01/2022 (7,457) –
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AUD 81 Bought AUD, Sold GBP 44 for settlement on 25/01/2022 – –

EUR 103 Bought EUR, Sold GBP 88 for settlement on 25/01/2022 (2) –

CHF 108 Bought CHF, Sold GBP 89 for settlement on 25/01/2022 (1) –

CAD 2 Bought CAD, Sold GBP 1 for settlement on 25/01/2022 – –

CAD 1,214 Bought CAD, Sold GBP 705 for settlement on 25/01/2022 4 –

CAD 3 Bought CAD, Sold GBP 2 for settlement on 25/01/2022 – –

CHF 148 Bought CHF, Sold GBP 121 for settlement on 25/01/2022 (1) –

CHF 1,862 Bought CHF, Sold GBP 1,533 for settlement on
25/01/2022 (23) –

CHF 509 Bought CHF, Sold GBP 416 for settlement on 25/01/2022 (4) –

CHF 2 Bought CHF, Sold GBP 1 for settlement on 25/01/2022 – –

CHF 482 Bought CHF, Sold GBP 392 for settlement on 25/01/2022 (1) –

EUR 727 Bought EUR, Sold GBP 619 for settlement on 25/01/2022 (8) –

CAD 1,280 Bought CAD, Sold GBP 748 for settlement on 25/01/2022 – –

EUR 20,550 Bought EUR, Sold GBP 17,487 for settlement on
25/01/2022 (227) –

EUR 11,309 Bought EUR, Sold GBP 9,674 for settlement on
25/01/2022 (176) –

EUR 2,459 Bought EUR, Sold GBP 2,092 for settlement on
25/01/2022 (27) –

EUR 8 Bought EUR, Sold GBP 7 for settlement on 25/01/2022 – –

EUR 3 Bought EUR, Sold GBP 3 for settlement on 25/01/2022 – –

EUR 2,353 Bought EUR, Sold GBP 1,985 for settlement on
25/01/2022 (9) –

EUR 6 Bought EUR, Sold GBP 5 for settlement on 25/01/2022 – –

EUR 261,158 Bought EUR, Sold GBP 222,227 for settlement on
25/01/2022 (2,880) –

HKD 1 Bought HKD, Sold GBP – for settlement on 25/01/2022 – –

JPY 31 Bought JPY, Sold GBP – for settlement on 25/01/2022 – –

NOK 2 Bought NOK, Sold GBP – for settlement on 25/01/2022 – –

EUR 468 Bought EUR, Sold GBP 396 for settlement on 25/01/2022 (2) –

EUR 1,751 Bought EUR, Sold GBP 1,486 for settlement on
25/01/2022 (16) –

NOK 530 Bought NOK, Sold GBP 45 for settlement on 25/01/2022 – –

USD 825 Bought USD, Sold GBP 618 for settlement on 25/01/2022 (9) –

AUD 310 Bought AUD, Sold GBP 167 for settlement on 25/01/2022 – –

AUD 8,843 Bought AUD, Sold GBP 4,762 for settlement on
25/01/2022 (15) –

EUR 22,249 Bought EUR, Sold GBP 18,888 for settlement on
25/01/2022 (201) –

AUD 4 Bought AUD, Sold GBP 2 for settlement on 25/01/2022 – –

AUD 1,034 Bought AUD, Sold GBP 558 for settlement on 25/01/2022 (2) –

AUD 1,037 Bought AUD, Sold GBP 559 for settlement on 25/01/2022 (2) –

CAD 370 Bought CAD, Sold GBP 218 for settlement on 25/01/2022 (1) –

USD 4 Bought USD, Sold GBP 3 for settlement on 25/01/2022 – –

CHF 17 Bought CHF, Sold GBP 14 for settlement on 25/01/2022 – –

CAD 14,155 Bought CAD, Sold GBP 8,242 for settlement on
25/01/2022 31 –

AUD 65,015 Bought AUD, Sold GBP 35,013 for settlement on
25/01/2022 (110) –
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AUD 11,710 Bought AUD, Sold GBP 6,320 for settlement on
25/01/2022 (34) –

EUR 4,089 Bought EUR, Sold GBP 3,472 for settlement on
25/01/2022 (37) –

AUD 9,228 Bought AUD, Sold GBP 4,970 for settlement on
25/01/2022 (16) –

CHF 1,942 Bought CHF, Sold GBP 1,599 for settlement on
25/01/2022 (25) –

EUR 11,804 Bought EUR, Sold GBP 10,098 for settlement on
25/01/2022 (184) –

EUR 48,032 Bought EUR, Sold GBP 40,871 for settlement on
25/01/2022 (530) –

EUR 1,093 Bought EUR, Sold GBP 923 for settlement on 25/01/2022 (6) –

EUR 1,474 Bought EUR, Sold GBP 1,237 for settlement on
25/01/2022 1 –

CAD 270 Bought CAD, Sold GBP 157 for settlement on 25/01/2022 – –

EUR 3,851 Bought EUR, Sold GBP 3,295 for settlement on
25/01/2022 (60) –

EUR 7,974 Bought EUR, Sold GBP 6,691 for settlement on
25/01/2022 7 –

JPY 258,194 Bought JPY, Sold GBP 1,708 for settlement on
25/01/2022 (52) –

NOK 19,719 Bought NOK, Sold GBP 1,658 for settlement on
25/01/2022 (8) –

USD 30,708 Bought USD, Sold GBP 23,016 for settlement on
25/01/2022 (343) –

AUD 228 Bought AUD, Sold GBP 122 for settlement on 25/01/2022 – –

CHF 634 Bought CHF, Sold GBP 522 for settlement on 25/01/2022 (8) –

JPY 791,339 Bought JPY, Sold GBP 5,234 for settlement on
25/01/2022 (160) –

NOK 60,436 Bought NOK, Sold GBP 5,083 for settlement on
25/01/2022 (24) –

USD 94,119 Bought USD, Sold GBP 70,543 for settlement on
25/01/2022 (1,052) –

AUD 3,011 Bought AUD, Sold GBP 1,621 for settlement on
25/01/2022 (5) –

JPY 6,930 Bought JPY, Sold GBP 46 for settlement on 25/01/2022 (1) –

JPY 136,346 Bought JPY, Sold GBP 902 for settlement on 25/01/2022 (28) –

USD 16,196 Bought USD, Sold GBP 12,139 for settlement on
25/01/2022 (181) –

NOK 10,402 Bought NOK, Sold GBP 875 for settlement on 25/01/2022 (4) –

JPY 414,951 Bought JPY, Sold GBP 2,745 for settlement on
25/01/2022 (84) –

EUR 1,170 Bought EUR, Sold GBP 982 for settlement on 25/01/2022 1 –

NOK 31,740 Bought NOK, Sold GBP 2,669 for settlement on
25/01/2022 (13) –

EUR 871 Bought EUR, Sold GBP 736 for settlement on 25/01/2022 (5) –

USD 49,448 Bought USD, Sold GBP 37,062 for settlement on
25/01/2022 (553) –

EUR 2,034 Bought EUR, Sold GBP 1,740 for settlement on
25/01/2022 (32) –
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CHF 335 Bought CHF, Sold GBP 275 for settlement on 25/01/2022 (4) –

AUD 1,966 Bought AUD, Sold GBP 1,059 for settlement on
25/01/2022 (3) –

AUD 1,592 Bought AUD, Sold GBP 857 for settlement on 25/01/2022 (3) –

USD 48,108 Bought USD, Sold GBP 35,694 for settlement on
25/01/2022 (174) –

USD 754,274 Bought USD, Sold GBP 565,336 for settlement on
25/01/2022 (8,430) –

USD 3,405 Bought USD, Sold GBP 2,570 for settlement on
25/01/2022 (55) –

USD 17,509 Bought USD, Sold GBP 13,239 for settlement on
25/01/2022 (312) –

NOK 486,002 Bought NOK, Sold GBP 40,874 for settlement on
25/01/2022 (194) –

USD 58,661 Bought USD, Sold GBP 43,967 for settlement on
25/01/2022 (656) –

AUD 4 Bought AUD, Sold GBP 2 for settlement on 25/01/2022 – –

USD 650 Bought USD, Sold GBP 481 for settlement on 25/01/2022 (1) –

EUR 9,333 Bought EUR, Sold GBP 7,923 for settlement on
25/01/2022 (84) –

CHF 866 Bought CHF, Sold GBP 708 for settlement on 25/01/2022 (6) –

CHF 305 Bought CHF, Sold GBP 248 for settlement on 25/01/2022 (1) –

CHF 1,019 Bought CHF, Sold GBP 839 for settlement on 25/01/2022 (13) –

EUR 109,356 Bought EUR, Sold GBP 93,054 for settlement on
25/01/2022 (1,206) –

CHF 19 Bought CHF, Sold GBP 15 for settlement on 25/01/2022 – –

EUR 22 Bought EUR, Sold GBP 19 for settlement on 25/01/2022 – –

EUR 7,438 Bought EUR, Sold GBP 6,363 for settlement on
25/01/2022 (116) –

AUD 4,831 Bought AUD, Sold GBP 2,602 for settlement on
25/01/2022 (8) –

NOK 25,199 Bought NOK, Sold GBP 2,127 for settlement on
25/01/2022 (17) –

EUR 4,184 Bought EUR, Sold GBP 3,561 for settlement on
25/01/2022 (46) –

USD 38 Bought USD, Sold GBP 29 for settlement on 25/01/2022 – –

NOK 24 Bought NOK, Sold GBP 2 for settlement on 25/01/2022 – –

JPY 321 Bought JPY, Sold GBP 2 for settlement on 25/01/2022 – –

EUR 80 Bought EUR, Sold GBP 67 for settlement on 25/01/2022 – –

NOK 37,961 Bought NOK, Sold GBP 3,193 for settlement on
25/01/2022 (15) –

EUR 5 Bought EUR, Sold GBP 4 for settlement on 25/01/2022 – –

CHF 1 Bought CHF, Sold GBP 1 for settlement on 25/01/2022 – –

EUR 1,477 Bought EUR, Sold GBP 1,253 for settlement on
25/01/2022 (13) –

NOK 1,696 Bought NOK, Sold GBP 143 for settlement on 25/01/2022 (1) –

JPY 366,911 Bought JPY, Sold GBP 2,372 for settlement on
25/01/2022 (19) –

CAD 2,877 Bought CAD, Sold GBP 1,666 for settlement on
25/01/2022 15 –

CAD 197 Bought CAD, Sold GBP 115 for settlement on 25/01/2022 – –



346

Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

CAD 1,014 Bought CAD, Sold GBP 591 for settlement on 25/01/2022 1 –

AUD 2,453 Bought AUD, Sold GBP 1,319 for settlement on
25/01/2022 (3) –

AUD 159 Bought AUD, Sold GBP 86 for settlement on 25/01/2022 – –

AUD 74,172 Bought AUD, Sold GBP 39,944 for settlement on
25/01/2022 (126) –

AUD 857 Bought AUD, Sold GBP 460 for settlement on 25/01/2022 – –

USD 20,124 Bought USD, Sold GBP 15,083 for settlement on
25/01/2022 (225) –

NOK 12,918 Bought NOK, Sold GBP 1,086 for settlement on
25/01/2022 (5) –

JPY 168,878 Bought JPY, Sold GBP 1,117 for settlement on 25/01/2022 (34) –

JPY 498,671 Bought JPY, Sold GBP 3,298 for settlement on
25/01/2022 (101) –

JPY 84,958 Bought JPY, Sold GBP 558 for settlement on 25/01/2022 (13) –

JPY 4,948 Bought JPY, Sold GBP 32 for settlement on 25/01/2022 – –

NOK 96 Bought NOK, Sold GBP 8 for settlement on 25/01/2022 – –

USD 37,746 Bought USD, Sold GBP 28,483 for settlement on
25/01/2022 (614) –

NOK 18,798 Bought NOK, Sold GBP 1,584 for settlement on
25/01/2022 (10) –

NOK 6,607 Bought NOK, Sold GBP 558 for settlement on 25/01/2022 (5) –

NOK 339 Bought NOK, Sold GBP 28 for settlement on 25/01/2022 – –

CHF 407 Bought CHF, Sold GBP 334 for settlement on 25/01/2022 (4) –

CHF 15,589 Bought CHF, Sold GBP 12,834 for settlement on
25/01/2022 (197) –

CHF 78 Bought CHF, Sold GBP 64 for settlement on 25/01/2022 (1) –

CHF 1,392 Bought CHF, Sold GBP 1,130 for settlement on
25/01/2022 (2) –

JPY 6,350,411 Bought JPY, Sold GBP 42,004 for settlement on
25/01/2022 (1,282) –

JPY 21,811 Bought JPY, Sold GBP 144 for settlement on 25/01/2022 (4) –

JPY 112,291 Bought JPY, Sold GBP 749 for settlement on 25/01/2022 (29) –

CHF 415 Bought CHF, Sold GBP 341 for settlement on 25/01/2022 (5) –

EUR 3,258 Bought EUR, Sold GBP 2,766 for settlement on
25/01/2022 (29) –

EUR 2,518 Bought EUR, Sold GBP 2,154 for settlement on
25/01/2022 (39) –

NOK 8,849 Bought NOK, Sold GBP 737 for settlement on 25/01/2022 3 –

EUR 38,206 Bought EUR, Sold GBP 32,510 for settlement on
25/01/2022 (421) –

JPY 1,251 Bought JPY, Sold GBP 8 for settlement on 25/01/2022 – –

JPY 241,760 Bought JPY, Sold GBP 1,599 for settlement on
25/01/2022 (49) –

EUR 5,903 Bought EUR, Sold GBP 4,974 for settlement on
25/01/2022 (17) –

EUR 377 Bought EUR, Sold GBP 321 for settlement on 25/01/2022 (4) –

EUR 94,801 Bought EUR, Sold GBP 81,099 for settlement on
25/01/2022 (1,476) –

EUR 1,978 Bought EUR, Sold GBP 1,690 for settlement on
25/01/2022 (29) –
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USD 13,532 Bought USD, Sold GBP 10,150 for settlement on
25/01/2022 (159) –

CHF 1,224 Bought CHF, Sold GBP 1,008 for settlement on
25/01/2022 (15) –

USD 195 Bought USD, Sold GBP 147 for settlement on 25/01/2022 (3) –

USD 3 Bought USD, Sold GBP 2 for settlement on 25/01/2022 – –

EUR 6,188 Bought EUR, Sold GBP 5,293 for settlement on
25/01/2022 (96) –

USD 2 Bought USD, Sold GBP 1 for settlement on 25/01/2022 – –

AUD 1,760 Bought AUD, Sold GBP 949 for settlement on 25/01/2022 (4) –

AUD 5,813 Bought AUD, Sold GBP 3,130 for settlement on
25/01/2022 (10) –

AUD 9 Bought AUD, Sold GBP 5 for settlement on 25/01/2022 – –

USD 48 Bought USD, Sold GBP 36 for settlement on 25/01/2022 – –

USD 5 Bought USD, Sold GBP 4 for settlement on 25/01/2022 – –

JPY 41,292 Bought JPY, Sold GBP 274 for settlement on 25/01/2022 (9) –

NOK 10,770 Bought NOK, Sold GBP 906 for settlement on 25/01/2022 (4) –

JPY 490 Bought JPY, Sold GBP 3 for settlement on 25/01/2022 – –

EUR 66,963 Bought EUR, Sold GBP 56,187 for settlement on
25/01/2022 55 –

NOK 11,046 Bought NOK, Sold GBP 931 for settlement on 25/01/2022 (6) –

EUR 2,201,746 Bought EUR, Sold GBP 1,873,525 for settlement on
25/01/2022 (24,277) –

NOK 38 Bought NOK, Sold GBP 3 for settlement on 25/01/2022 – –

NOK 3,178 Bought NOK, Sold GBP 266 for settlement on 25/01/2022 1 –

JPY 136,246 Bought JPY, Sold GBP 889 for settlement on 25/01/2022 (15) –

USD 76 Bought USD, Sold GBP 58 for settlement on 25/01/2022 (1) –

JPY 174 Bought JPY, Sold GBP 1 for settlement on 25/01/2022 – –

JPY 758,291 Bought JPY, Sold GBP 5,016 for settlement on
25/01/2022 (153) –

USD 28 Bought USD, Sold GBP 21 for settlement on 25/01/2022 – –

USD 89,793 Bought USD, Sold GBP 67,301 for settlement on
25/01/2022 (1,004) –

USD 20,771 Bought USD, Sold GBP 15,488 for settlement on
25/01/2022 (151) –

JPY 142,057 Bought JPY, Sold GBP 940 for settlement on 25/01/2022 (29) –

USD 22,179 Bought USD, Sold GBP 16,737 for settlement on
25/01/2022 (361) –

AUD 646 Bought AUD, Sold GBP 348 for settlement on 25/01/2022 (2) –

CHF 4 Bought CHF, Sold GBP 4 for settlement on 25/01/2022 – –

EUR 51,026 Bought EUR, Sold GBP 43,128 for settlement on
25/01/2022 (272) –

NOK 25 Bought NOK, Sold GBP 2 for settlement on 25/01/2022 – –

CAD 39 Bought CAD, Sold GBP 23 for settlement on 25/01/2022 – –

NOK 57,770 Bought NOK, Sold GBP 4,859 for settlement on
25/01/2022 (23) –

EUR 2,494 Bought EUR, Sold GBP 2,108 for settlement on
25/01/2022 (13) –

EUR 187,911 Bought EUR, Sold GBP 159,523 for settlement on
25/01/2022 (1,697) –

CAD 780 Bought CAD, Sold GBP 454 for settlement on 25/01/2022 2 –
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EUR 3,359 Bought EUR, Sold GBP 2,819 for settlement on
25/01/2022 3 –

NOK 13 Bought NOK, Sold GBP 1 for settlement on 25/01/2022 – –

AUD 33 Bought AUD, Sold GBP 18 for settlement on 25/01/2022 – –

CAD 11 Bought CAD, Sold GBP 7 for settlement on 25/01/2022 – –

USD 6,450 Bought USD, Sold GBP 4,861 for settlement on
25/01/2022 (99) –

CAD 2,179 Bought CAD, Sold GBP 1,273 for settlement on
25/01/2022 1 –

HKD (218,997) Sold HKD, Bought GBP 20,795 for settlement on
25/01/2022 54 –

HKD (646,366) Sold HKD, Bought GBP 61,375 for settlement on
25/01/2022 161 –

HKD (8,314,601) Sold HKD, Bought GBP 789,507 for settlement on
25/01/2022 2,065 –

HKD (538,100) Sold HKD, Bought GBP 51,095 for settlement on
25/01/2022 134 –

HKD (1,029,589) Sold HKD, Bought GBP 97,764 for settlement on
25/01/2022 256 –

HKD (2,831,288) Sold HKD, Bought EUR 320,559 for settlement on
25/01/2022 1,098 –

HKD (177,777) Sold HKD, Bought GBP 16,881 for settlement on
25/01/2022 44 –

HKD (339,188) Sold HKD, Bought EUR 38,403 for settlement on
25/01/2022 132 –

HKD (62,232) Sold HKD, Bought EUR 7,046 for settlement on
25/01/2022 24 –

HKD (418) Sold HKD, Bought GBP 40 for settlement on 25/01/2022 – –

HKD (7,235,707) Sold HKD, Bought GBP 687,061 for settlement on
25/01/2022 1,797 –

HKD (335,928) Sold HKD, Bought GBP 31,898 for settlement on
25/01/2022 83 –

HKD (9,006) Sold HKD, Bought GBP 855 for settlement on 25/01/2022 2 –

HKD (49,630) Sold HKD, Bought EUR 5,619 for settlement on
25/01/2022 19 –

HKD (983,390) Sold HKD, Bought GBP 93,377 for settlement on
25/01/2022 244 –

HKD (26,690) Sold HKD, Bought EUR 3,022 for settlement on
25/01/2022 10 –

HKD (2,106) Sold HKD, Bought GBP 200 for settlement on 25/01/2022 – –

HKD (142,083) Sold HKD, Bought EUR 16,087 for settlement on
25/01/2022 55 –

HKD (4,212) Sold HKD, Bought GBP 400 for settlement on 25/01/2022 1 –

JPY (33,471,496) Sold JPY, Bought GBP 218,161 for settlement on
25/01/2022 3,527 –

JPY (1,277,786) Sold JPY, Bought EUR 9,974 for settlement on
25/01/2022 183 –

JPY (2,565,665) Sold JPY, Bought GBP 16,723 for settlement on
25/01/2022 270 –

JPY (552,086) Sold JPY, Bought GBP 3,622 for settlement on
25/01/2022 82 –
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JPY (4,442,505) Sold JPY, Bought GBP 29,144 for settlement on
25/01/2022 657 –

JPY (26,850) Sold JPY, Bought EUR 207 for settlement on 25/01/2022 2 –

JPY (228,719) Sold JPY, Bought GBP 1,492 for settlement on
25/01/2022 25 –

JPY (26,126,789) Sold JPY, Bought GBP 173,484 for settlement on
25/01/2022 5,947 –

JPY (14,431) Sold JPY, Bought EUR 111 for settlement on 25/01/2022 1 –

JPY (183,407) Sold JPY, Bought EUR 1,417 for settlement on
25/01/2022 14 –

JPY (113,240) Sold JPY, Bought GBP 744 for settlement on 25/01/2022 18 –

JPY (5,558,931) Sold JPY, Bought GBP 36,912 for settlement on
25/01/2022 1,265 –

JPY (25,068,642) Sold JPY, Bought GBP 166,458 for settlement on
25/01/2022 5,707 –

JPY (1,606,406) Sold JPY, Bought EUR 12,539 for settlement on
25/01/2022 230 –

JPY (126,166) Sold JPY, Bought GBP 811 for settlement on 25/01/2022 1 –

JPY (687,291) Sold JPY, Bought EUR 5,365 for settlement on
25/01/2022 99 –

JPY (117,327) Sold JPY, Bought GBP 770 for settlement on 25/01/2022 17 –

JPY (33,777) Sold JPY, Bought EUR 261 for settlement on 25/01/2022 3 –

JPY (884,837) Sold JPY, Bought GBP 5,767 for settlement on
25/01/2022 93 –

JPY (8,734,386) Sold JPY, Bought EUR 68,177 for settlement on
25/01/2022 1,253 –

JPY (253,225) Sold JPY, Bought EUR 1,954 for settlement on
25/01/2022 17 –

JPY (17,795) Sold JPY, Bought GBP 117 for settlement on 25/01/2022 3 –

JPY (288,286) Sold JPY, Bought GBP 1,891 for settlement on
25/01/2022 43 –

JPY (63,083) Sold JPY, Bought GBP 406 for settlement on 25/01/2022 1 –

JPY (528,220) Sold JPY, Bought GBP 3,465 for settlement on
25/01/2022 78 –

JPY (3,964,900) Sold JPY, Bought GBP 25,842 for settlement on
25/01/2022 418 –

JPY (222,065) Sold JPY, Bought GBP 1,448 for settlement on
25/01/2022 24 –

JPY (210,191,145) Sold JPY, Bought GBP 1,395,688 for settlement on
25/01/2022 47,847 0.01

JPY (66,141) Sold JPY, Bought GBP 425 for settlement on 25/01/2022 1 –

JPY (1,269,231) Sold JPY, Bought GBP 8,278 for settlement on
25/01/2022 139 –

JPY (82,909) Sold JPY, Bought GBP 541 for settlement on 25/01/2022 9 –

JPY (108,607) Sold JPY, Bought EUR 838 for settlement on 25/01/2022 7 –

JPY (1,689) Sold JPY, Bought GBP 11 for settlement on 25/01/2022 – –

JPY (224) Sold JPY, Bought GBP 1 for settlement on 25/01/2022 – –

JPY (2,119) Sold JPY, Bought GBP 14 for settlement on 25/01/2022 – –

JPY (16,449,567) Sold JPY, Bought GBP 109,227 for settlement on
25/01/2022 3,745 –
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JPY (183,967,018) Sold JPY, Bought GBP 1,221,557 for settlement on
25/01/2022 41,878 0.01

JPY (76,910) Sold JPY, Bought EUR 594 for settlement on 25/01/2022 6 –

JPY (3,903,306) Sold JPY, Bought GBP 25,607 for settlement on
25/01/2022 577 –

JPY (407,411) Sold JPY, Bought GBP 2,657 for settlement on
25/01/2022 44 –

JPY (29,138,256) Sold JPY, Bought GBP 189,918 for settlement on
25/01/2022 3,070 –

JPY (3,657,402) Sold JPY, Bought EUR 28,548 for settlement on
25/01/2022 525 –

JPY (13,658,893) Sold JPY, Bought GBP 90,696 for settlement on
25/01/2022 3,109 –

JPY (82,524) Sold JPY, Bought GBP 550 for settlement on 25/01/2022 21 –

JPY (782,187) Sold JPY, Bought GBP 5,217 for settlement on
25/01/2022 202 –

JPY (4,828) Sold JPY, Bought GBP 32 for settlement on 25/01/2022 1 –

JPY (346,752) Sold JPY, Bought GBP 2,275 for settlement on
25/01/2022 51 –

JPY (4,159,892) Sold JPY, Bought GBP 27,113 for settlement on
25/01/2022 438 –

JPY (578,147) Sold JPY, Bought EUR 4,461 for settlement on
25/01/2022 39 –

JPY (1,380,213) Sold JPY, Bought EUR 10,650 for settlement on
25/01/2022 94 –

JPY (36,388) Sold JPY, Bought GBP 237 for settlement on 25/01/2022 4 –

JPY (1,548,649) Sold JPY, Bought EUR 11,964 for settlement on
25/01/2022 118 –

JPY (11,573,011) Sold JPY, Bought EUR 89,296 for settlement on
25/01/2022 789 –

JPY (201,952) Sold JPY, Bought EUR 1,558 for settlement on
25/01/2022 14 –

JPY (1,357,264) Sold JPY, Bought GBP 8,846 for settlement on
25/01/2022 143 –

JPY (4,510,370) Sold JPY, Bought GBP 29,949 for settlement on
25/01/2022 1,027 –

JPY (6,484) Sold JPY, Bought GBP 43 for settlement on 25/01/2022 1 –

JPY (312) Sold JPY, Bought GBP 2 for settlement on 25/01/2022 – –

JPY (180,131) Sold JPY, Bought GBP 1,182 for settlement on
25/01/2022 27 –

JPY (8,524,479) Sold JPY, Bought GBP 56,603 for settlement on
25/01/2022 1,941 –

JPY (228,566) Sold JPY, Bought GBP 1,518 for settlement on
25/01/2022 52 –

JPY (84) Sold JPY, Bought GBP 1 for settlement on 25/01/2022 – –

JPY (718,269) Sold JPY, Bought GBP 4,682 for settlement on
25/01/2022 76 –

JPY (95,382) Sold JPY, Bought GBP 626 for settlement on 25/01/2022 14 –

JPY (73,636,879) Sold JPY, Bought EUR 574,779 for settlement on
25/01/2022 10,565 –
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JPY (2,174,141) Sold JPY, Bought GBP 14,171 for settlement on
25/01/2022 229 –

JPY (10,607) Sold JPY, Bought GBP 70 for settlement on 25/01/2022 2 –

NOK (2,513) Sold NOK, Bought EUR 250 for settlement on 25/01/2022 – –

NOK (2,564) Sold NOK, Bought EUR 254 for settlement on 25/01/2022 (1) –

NOK (99,964) Sold NOK, Bought EUR 9,819 for settlement on
25/01/2022 (120) –

NOK (17,479) Sold NOK, Bought EUR 1,735 for settlement on
25/01/2022 (6) –

NOK (17,156) Sold NOK, Bought EUR 1,709 for settlement on
25/01/2022 (1) –

NOK (53,768) Sold NOK, Bought EUR 5,281 for settlement on
25/01/2022 (65) –

NOK (683,310) Sold NOK, Bought EUR 67,119 for settlement on
25/01/2022 (822) –

NOK (6,503) Sold NOK, Bought GBP 542 for settlement on 25/01/2022 (2) –

NOK (1,375) Sold NOK, Bought EUR 136 for settlement on 25/01/2022 – –

NOK (352,962) Sold NOK, Bought GBP 29,484 for settlement on
25/01/2022 (60) –

NOK (15,427) Sold NOK, Bought GBP 1,301 for settlement on
25/01/2022 9 –

NOK (61,640) Sold NOK, Bought GBP 5,136 for settlement on
25/01/2022 (23) –

NOK (504) Sold NOK, Bought GBP 42 for settlement on 25/01/2022 – –

NOK (9,136) Sold NOK, Bought GBP 770 for settlement on 25/01/2022 5 –

NOK (372,458) Sold NOK, Bought GBP 31,381 for settlement on
25/01/2022 205 –

NOK (32,204) Sold NOK, Bought GBP 2,709 for settlement on
25/01/2022 13 –

NOK (8,987) Sold NOK, Bought GBP 756 for settlement on 25/01/2022 4 –

NOK (359,978) Sold NOK, Bought GBP 30,292 for settlement on
25/01/2022 161 –

NOK (830) Sold NOK, Bought GBP 69 for settlement on 25/01/2022 – –

NOK (17,887) Sold NOK, Bought GBP 1,494 for settlement on
25/01/2022 (3) –

NOK (21) Sold NOK, Bought GBP 2 for settlement on 25/01/2022 – –

NOK (163) Sold NOK, Bought GBP 14 for settlement on 25/01/2022 – –

NOK (1,287,270) Sold NOK, Bought GBP 107,531 for settlement on
25/01/2022 (218) –

NOK (461) Sold NOK, Bought GBP 39 for settlement on 25/01/2022 – –

NOK (454) Sold NOK, Bought GBP 38 for settlement on 25/01/2022 – –

NOK (21) Sold NOK, Bought GBP 2 for settlement on 25/01/2022 – –

NOK (286,127) Sold NOK, Bought EUR 28,105 for settlement on
25/01/2022 (344) –

NOK (4,253) Sold NOK, Bought GBP 357 for settlement on 25/01/2022 – –

NOK (7,360) Sold NOK, Bought EUR 730 for settlement on 25/01/2022 (3) –

NOK (1,961,761) Sold NOK, Bought GBP 163,874 for settlement on
25/01/2022 (332) –

NOK (8,505) Sold NOK, Bought GBP 714 for settlement on 25/01/2022 1 –

NOK (7,201) Sold NOK, Bought EUR 717 for settlement on 25/01/2022 – –

NOK (25) Sold NOK, Bought GBP 2 for settlement on 25/01/2022 – –
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Forward Currency Contracts (continued)

NOK (5,760,773) Sold NOK, Bought EUR 565,857 for settlement on
25/01/2022 (6,932) –

NOK (148,192) Sold NOK, Bought EUR 14,707 for settlement on
25/01/2022 (52) –

NOK (142,632) Sold NOK, Bought EUR 14,208 for settlement on
25/01/2022 (5) –

NOK (1,384) Sold NOK, Bought GBP 117 for settlement on 25/01/2022 1 –

NOK (50,098) Sold NOK, Bought GBP 4,221 for settlement on
25/01/2022 28 –

NOK (32,586) Sold NOK, Bought GBP 2,745 for settlement on
25/01/2022 18 –

NOK (419,101) Sold NOK, Bought GBP 35,268 for settlement on
25/01/2022 187 –

NOK (14,396,444) Sold NOK, Bought GBP 1,202,595 for settlement on
25/01/2022 (2,435) –

NOK (31,919) Sold NOK, Bought GBP 2,686 for settlement on
25/01/2022 14 –

NOK (27,459) Sold NOK, Bought GBP 2,314 for settlement on
25/01/2022 15 –

NOK (1,068,884) Sold NOK, Bought GBP 89,288 for settlement on
25/01/2022 (181) –

NOK (27,126) Sold NOK, Bought GBP 2,283 for settlement on
25/01/2022 12 –

NOK (1,350) Sold NOK, Bought EUR 134 for settlement on 25/01/2022 – –

NOK (435,017) Sold NOK, Bought GBP 36,339 for settlement on
25/01/2022 (74) –

NOK (11,175) Sold NOK, Bought GBP 942 for settlement on 25/01/2022 6 –

NOK (11,040) Sold NOK, Bought GBP 929 for settlement on 25/01/2022 5 –

NOK (125,673) Sold NOK, Bought EUR 12,344 for settlement on
25/01/2022 (151) –

NOK (16,448,628) Sold NOK, Bought GBP 1,374,023 for settlement on
25/01/2022 (2,782) –

NOK (3,227) Sold NOK, Bought EUR 320 for settlement on 25/01/2022 (1) –

NOK (3,157) Sold NOK, Bought EUR 314 for settlement on 25/01/2022 – –

NOK (8,806) Sold NOK, Bought GBP 744 for settlement on 25/01/2022 7 –

NOK (4,530) Sold NOK, Bought GBP 381 for settlement on 25/01/2022 1 –

NOK (16,963) Sold NOK, Bought GBP 1,427 for settlement on
25/01/2022 8 –

NOK (2,044,567) Sold NOK, Bought GBP 170,791 for settlement on
25/01/2022 (346) –

NOK (49,298) Sold NOK, Bought GBP 4,148 for settlement on
25/01/2022 22 –

NOK (17,216) Sold NOK, Bought GBP 1,451 for settlement on
25/01/2022 9 –

NOK (52,766) Sold NOK, Bought GBP 4,446 for settlement on
25/01/2022 29 –

NOK (15,889) Sold NOK, Bought GBP 1,340 for settlement on
25/01/2022 10 –

NOK (88,173) Sold NOK, Bought GBP 7,434 for settlement on
25/01/2022 53 –
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Forward Currency Contracts (continued)

NOK (51,991) Sold NOK, Bought GBP 4,375 for settlement on
25/01/2022 23 –

NOK (425,498) Sold NOK, Bought GBP 35,850 for settlement on
25/01/2022 235 –

NOK (6,554) Sold NOK, Bought GBP 551 for settlement on 25/01/2022 3 –

NOK (667,088) Sold NOK, Bought GBP 55,725 for settlement on
25/01/2022 (113) –

USD (30,386) Sold USD, Bought GBP 22,660 for settlement on
25/01/2022 225 –

USD (1,012) Sold USD, Bought GBP 764 for settlement on 25/01/2022 16 –

USD (11,469,195) Sold USD, Bought EUR 10,159,632 for settlement on
25/01/2022 64,988 0.01

USD (865,817) Sold USD, Bought GBP 652,442 for settlement on
25/01/2022 13,180 –

USD (702,501) Sold USD, Bought GBP 529,374 for settlement on
25/01/2022 10,694 –

USD (569,653) Sold USD, Bought EUR 504,609 for settlement on
25/01/2022 3,228 –

USD (2,562,061) Sold USD, Bought GBP 1,930,658 for settlement on
25/01/2022 39,001 0.01

USD (8,683) Sold USD, Bought GBP 6,425 for settlement on
25/01/2022 13 –

USD (32,737,792) Sold USD, Bought GBP 24,669,779 for settlement on
25/01/2022 498,355 0.11

USD (13) Sold USD, Bought GBP 10 for settlement on 25/01/2022 – –

USD (331) Sold USD, Bought GBP 249 for settlement on 25/01/2022 5 –

USD (199,020) Sold USD, Bought EUR 176,295 for settlement on
25/01/2022 1,128 –

USD (1,652) Sold USD, Bought GBP 1,245 for settlement on
25/01/2022 25 –

USD (18,037) Sold USD, Bought GBP 13,530 for settlement on
25/01/2022 212 –

USD (12,640) Sold USD, Bought GBP 9,424 for settlement on
25/01/2022 92 –

USD (168,622) Sold USD, Bought GBP 125,748 for settlement on
25/01/2022 1,249 –

USD (8,173) Sold USD, Bought GBP 6,050 for settlement on
25/01/2022 11 –

USD (2,834) Sold USD, Bought GBP 2,126 for settlement on
25/01/2022 33 –

USD (1,327,709) Sold USD, Bought GBP 1,000,504 for settlement on
25/01/2022 20,211 0.01

USD (4,069,312) Sold USD, Bought GBP 3,066,457 for settlement on
25/01/2022 61,946 0.01

USD (250,203) Sold USD, Bought EUR 221,635 for settlement on
25/01/2022 1,418 –

USD (107,048) Sold USD, Bought EUR 94,825 for settlement on
25/01/2022 607 –

USD (49) Sold USD, Bought GBP 37 for settlement on 25/01/2022 1 –

USD (1,360,410) Sold USD, Bought EUR 1,205,077 for settlement on
25/01/2022 7,709 –
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Forward Currency Contracts (continued)

USD (3,904,503) Sold USD, Bought GBP 2,942,264 for settlement on
25/01/2022 59,437 0.01

USD (16,345) Sold USD, Bought GBP 12,099 for settlement on
25/01/2022 23 –

USD (35,600) Sold USD, Bought GBP 26,826 for settlement on
25/01/2022 542 –

USD (62,111) Sold USD, Bought GBP 46,312 for settlement on
25/01/2022 453 –

USD (121,963) Sold USD, Bought GBP 92,222 for settlement on
25/01/2022 2,173 –

USD (12,868) Sold USD, Bought GBP 9,730 for settlement on
25/01/2022 229 –

USD (28,653,319) Sold USD, Bought GBP 21,591,898 for settlement on
25/01/2022 436,178 0.10

USD (29,502) Sold USD, Bought GBP 22,001 for settlement on
25/01/2022 218 –

USD (2,127,406) Sold USD, Bought GBP 1,603,121 for settlement on
25/01/2022 32,385 0.01

1,441,613 0.31

Total Value of Investments 99.47%

(31 December 2020 - 97.87%) 458,788,937 99.47

Net Other Assets 2,425,056 0.53

Net assets 461,213,993 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Equities 457,347,324 99.16

Forward Currency Contracts 1,441,613 0.31

Net Other Assets 2,425,056 0.53

461,213,993 100.00
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 81,988,868 2,449,663

Revenue 6 14,443,099 16,998,793

Expenses (3,616,819) (3,737,915)

Interest payable and similar charges 9 (56,899) (135,629)

Net revenue before taxation 10,769,381 13,125,249

Taxation 8 (1,642,064) (3,169,206)

Net revenue after taxation for the year 9,127,317 9,956,043

Total returns before distributions 91,116,185 12,405,706

Distributions 9 (12,478,254) (13,143,237)

Changes in net assets attributable to

shareholders from investment activities 78,637,931 (737,531)

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 437,991,489 448,002,279

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 48,222,089 53,326,649

Amounts received on in-specie transactions – 86,534,495

Less: amounts paid on cancellation of shares (106,025,391) (152,540,090)

(57,803,302) (12,678,946)

Unclaimed distributions 318 760

Changes in net assets attributable to

shareholders from investment activities (see above) 78,637,931 (737,531)

Retained distribution on accumulation shares 9 2,387,557 3,404,927

Closing net assets attributable to shareholders 461,213,993 437,991,489

1The notes to these accounts can be found on pages 357 to 371.
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Balance Sheet
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 458,881,307 428,839,007

Current assets:

Debtors 10 1,243,982 1,848,401

Cash and bank balances 11 23,664,403 25,526,108

Total assets 483,789,692 456,213,516

Liabilities

Investment liabilities (92,370) (196,195)

Creditors:

Bank overdrafts 12 (18,892,495) (14,219,090)

Distribution payable on income shares 9 (1,769,917) (2,903,633)

Other creditors 13 (1,820,917) (903,109)

Total liabilities (22,575,699) (18,222,027)

Net assets attributable to shareholders 461,213,993 437,991,489

1The notes to these accounts can be found on pages 357 to 371
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 82,870,626 24,956
Gains on derivative securities 287,543 319,101
(Losses)/gains on forward currency contracts (831,068) 3,082,730
Currency losses (338,193) (977,064)
Derivative transaction charges (40) (60)

Net capital gains 81,988,868 2,449,663

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Corporate Actions 895,319 920,481
Derivatives 698,270 1,769,725
Equities 160,682,689 218,114,987
Merger – 85,261,968

Commissions:

Equities total value paid 88,325 128,635
Taxes:

Equities total value paid 152,564 170,183

Total purchase transaction costs 240,889 298,818

Gross purchases total 162,517,167 306,365,979

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Corporate Actions 895,319 920,481
Derivatives 698,270 1,769,725
Equities 214,351,093 307,950,508

Commissions:

Equities total value paid (56,402) (74,865)
Taxes:

Equities total value paid (2) (2)

Total sales costs (56,404) (74,867)

Total sales net of transaction costs 215,888,278 310,565,847
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31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.02 0.03
Equities percentage ofpurchases total 0.05 0.06

Taxes:

Equities percentage ofaverage NAV1 0.03 0.04

Equities percentage ofpurchases total 0.09 0.08

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.01 0.02
Equities percentage ofsales total 0.03 0.02

Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

The average portfolio dealing spread as at 31 December 2021 was 0.04% (31 December 2020: 0.13%).

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 49,870 129,439
Franked UK dividends 2,508,726 2,814,809
Overseas dividends 11,186,233 12,284,820
Derivative revenue 698,270 1,769,725

14,443,099 16,998,793

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 2,697,694 2,855,413

2,697,694 2,855,413

Other expenses:

Fixed operating charge1,2 919,125 882,502

919,125 882,502

3,616,819 3,737,915

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

5. Purchases, Sales, and Transaction Costs (continued)



359

8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 1,641,482 3,169,206
Prior year adjustment 582 –
Current tax (note 8b) 1,642,064 3,169,206
Deferred tax (note 8c) – –

Total tax charge 1,642,064 3,169,206

b) Factors afecting taxation charge for the year:

The tax assessed for the period is lower (2020: higher) than the standard rate ofUK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 10,769,381 13,125,249
Corporation tax at 20% 2,153,876 2,625,050

Efects of:
UK dividend revenue not subject to corporation tax (501,745) (562,962)
Overseas tax irrecoverable 1,641,482 3,169,206
Excess management expenses 405,290 235,227
Overseas dividend revenue not subject to corporation tax (1,999,335) (2,259,400)
Taxation due to timing diferences (26,352) (9,575)
Double taxation relief (31,734) (28,340)
Prior year adjustment 582 –

Sub-total (511,812) 544,156

Current year tax charge (note 8a) 1,642,064 3,169,206

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

The sub-fund has not recognised a deferred tax asset of£3,145,316 (31 December 2020: £2,740,027) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.
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9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

First Quarter Distribution 2,529,858 2,824,323
First Quarter Accumulation 610,018 1,295,711
Interim Distribution 2,919,215 3,398,902
Interim Accumulation 600,353 1,330,601
Third Quarter Distribution 2,696,044 306,911
Third Quarter Accumulation 575,107 90,817
Final Distribution 1,769,917 2,903,633
Final Accumulation 602,079 687,798

12,302,591 12,838,696

Add: Amounts deducted on cancellation ofshares 266,761 653,016
Less: Amounts added on creation ofshares (305,707) (261,752)
Less: Amounts added on merger transactions 214,609 (86,723)

Distributions 12,478,254 13,143,237

Interest payable and similar charges 56,899 135,629

Total distributions 12,535,153 13,278,866

Net revenue after taxation 9,127,317 9,956,043
Add: Capitalised expenses 3,616,819 3,737,915
Add/(Less): Equalisation uplift on unit conversions 110,307 (458)
Add: Undistributed revenue brought forward 99 108
Less: Undistributed revenue carried forward (128) (99)
Tax efect offees ofset to capital (376,160) (550,272)

Distributions 12,478,254 13,143,237

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 774,143 723,158

Amount receivable due to merger – 630,781

Amount receivable for creation ofshares 136,102 326,246

Overseas tax recoverable 333,737 168,216

1,243,982 1,848,401

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 23,662,486 24,886,093
Cash held at clearing houses and brokers1 1,917 640,015

23,664,403 25,526,108

1£Nil (31 December 2020: £640,000) relates to pledged collateral.
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12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 18,892,495 14,219,090

18,892,495 14,219,090

13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 338,487 523,465

Amount payable from merger – 41,569

Accrued expenses 322,430 338,075

Cash held at clearing houses and brokers1 1,160,000 –

1,820,917 903,109
1£1,160,000 (31 December 2020: £Nil) relates to held collateral.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £241,006 (31 December 2020: £258,645).

At the year end, Sarasin Global Higher Dividend held no shares in any other sub-fund or collective investment scheme
managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

At the year end, BNY (OCS) Nominees Limited owned 27.80% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 48 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 5,898,312

Shares created 68,661

Shares liquidated (2,973,274)

Shares converted 91,574

Closing shares 3,085,273

Opening shares 2,682,815

Shares created 4,258,048

Shares liquidated (3,939,229)

Shares converted (7,342)

Closing shares 2,994,292
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Opening shares 28,066,871

Shares created 418,346

Shares liquidated (245,866)

Shares converted (20,892,378)

Closing shares 7,346,973

Opening shares 1,697,491

Shares created 7,800

Shares liquidated (16,020)

Shares converted –

Closing shares 1,689,271

Opening shares 2,241,335

Shares created 675,000

Shares liquidated (650,763)

Shares converted –

Closing shares 2,265,572

Opening shares 443,802

Shares created –

Shares liquidated (163)

Shares converted –

Closing shares 443,639

Opening shares 206,016

Shares created –

Shares liquidated –

Shares converted –

Closing shares 206,016

Opening shares 35,794,547

Shares created 800,573

Shares liquidated (8,803,944)

Shares converted 137,249

Closing shares 27,928,425

Opening shares 403,049

Shares created 2,238

Shares liquidated (199,700)

Shares converted (4,000)

Closing shares 201,587

Opening shares 19,754,399

Shares created 464,890

Shares liquidated (3,863,314)

Shares converted 8,085

Closing shares 16,364,060

16. Shareholders’ Funds (continued)
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Opening shares 59,154

Shares created –

Shares liquidated (3,805)

Shares converted (43,095)

Closing shares 12,254

Opening shares 52,683,157

Shares created 4,303,057

Shares liquidated (10,310,522)

Shares converted 190,566

Closing shares 46,866,258

Opening shares 7,095,385

Shares created 1,212,003

Shares liquidated (2,607,724)

Shares converted (10,200)

Closing shares 5,689,464

Opening shares 4,819,810

Shares Created 350,299

Shares liquidated (2,928,945)

Shares converted –

Closing shares 2,241,164

Opening shares 1,185,664

Shares created 201,234

Shares liquidated (474,154)

Shares converted –

Closing shares 912,746

Opening shares –

Shares created –

Shares liquidated –

Shares converted 303,945

Closing shares 303,945

Opening shares –

Shares created 1,000

Shares liquidated –

Shares converted –

Closing shares 1,000

Opening shares 3,450,022

Shares created 40,997

Shares liquidated (423,903)

Shares converted (207,093)

Closing shares 2,860,023

16. Shareholders’ Funds (continued)
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Opening shares 310,959

Shares created 4,249

Shares liquidated (6,146)

Shares converted (31,573)

Closing shares 277,489

Opening shares 1,362,171

Shares created 114,150

Shares liquidated (9,608)

Shares converted (167,374)

Closing shares 1,299,339

Opening shares 587,172

Shares created 4,116

Shares liquidated (180,924)

Shares converted (93,640)

Closing shares 316,724

Opening shares 4,556,505

Shares created 309,692

Shares liquidated (470,451)

Shares converted 3,789,786

Closing shares 8,185,532

Opening shares 239,288

Shares created 1,693

Shares liquidated (36,449)

Shares converted (126,271)

Closing shares 78,261

Opening shares 2,802,368

Shares created 547,838

Shares liquidated (518,138)

Shares converted 193,362

Closing shares 3,025,430

Opening shares 236,641

Shares created 733

Shares liquidated (20,024)

Shares converted (157,236)

Closing shares 60,114

Opening shares 937,850

Shares created –

Shares liquidated (23,488)

Shares converted –

Closing shares 914,362

16. Shareholders’ Funds (continued)
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Opening shares 1,709,971

Shares created –

Shares liquidated (934,875)

Shares converted –

Closing shares 775,096

Opening shares 741,515

Shares created 3

Shares liquidated (110,187)

Shares converted –

Closing shares 631,331

Opening shares 90,873

Shares created –

Shares liquidated –

Shares converted –

Closing shares 90,873

Opening shares 68,326

Shares created 2,000

Shares liquidated (1,000)

Shares converted (68,326)

Closing shares 1,000

Opening shares 2,735,901

Shares created –

Shares liquidated (524,704)

Shares converted (740,411)

Closing shares 1,470,786

Opening shares 48,613

Shares created –

Shares liquidated (711)

Shares converted (47,902)

Closing shares –

16. Shareholders’ Funds (continued)
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Opening shares 2,830,119

Shares created 11,197

Shares liquidated (256,050)

Shares converted (2,478,377)

Closing shares 106,889

Opening shares –

Shares created 750

Shares liquidated –

Shares converted 67,611

Closing shares 68,361

Opening shares –

Shares created –

Shares liquidated (1,326,846)

Shares converted 8,739,640

Closing shares 7,412,794

Opening shares –

Shares created –

Shares liquidated –

Shares converted 730,485

Closing shares 730,485

Opening shares –

Shares created –

Shares liquidated (3,056,663)

Shares converted 17,464,582

Closing shares 14,407,919

Opening shares 52,345

Shares created –

Shares liquidated –

Shares converted (52,345)

Closing shares –

Opening shares 3,259,731

Shares created –

Shares liquidated (131,445)

Shares converted (3,073,234)

Closing shares 55,052

Opening shares 1,487,862

Shares created –

Shares liquidated –

Shares converted (472,862)

Closing shares 1,015,000

16. Shareholders’ Funds (continued)
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Opening shares 5,459,305

Shares created –

Shares liquidated (312,381)

Shares converted (5,086,885)

Closing shares 60,039

Opening shares 11,944

Shares created –

Shares liquidated –

Shares converted 7,680

Closing shares 19,624

Opening shares 63,047

Shares created –

Shares liquidated (2,885)

Shares converted –

Closing shares 60,162

Opening shares 12,358

Shares created –

Shares liquidated (889)

Shares converted 16,040

Closing shares 27,509

Opening shares 148,494

Shares created –

Shares liquidated –

Shares converted –

Closing shares 148,494

Opening shares 2,827,453

Shares created 3,720,305

Shares liquidated (2,103,112)

Shares converted –

Closing shares 4,444,646

Opening shares 891,340

Shares created 25,672

Shares liquidated (738,366)

Shares converted –

Closing shares 178,646

Opening shares 1,000

Shares created –

Shares liquidated –

Shares converted –

Closing shares 1,000

16. Shareholders’ Funds (continued)
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17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 275. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 8,128,623 8,128,623 1.76

Canadian dollar – 10,304,829 10,304,829 2.23
Euro 252,144 47,578,595 47,830,739 10.37
Hong Kong dollar – 6,933,003 6,933,003 1.51

Japanese yen – 14,235,884 14,235,884 3.09
Norwegian krone – 12,408,982 12,408,982 2.69
Sterling 1,487,319 139,156,482 140,643,801 30.49
Swiss franc 134,463 7,067,510 7,201,973 1.56

US dollar 551,130 212,975,029 213,526,159 46.30

2,425,056 458,788,937 461,213,993 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar (316,146) 9,907,065 9,590,919 2.19
Canadian dollar – 6,496,307 6,496,307 1.48
Euro 2,071,563 70,796,074 72,867,637 16.64

Japanese yen (136,761) 13,176,833 13,040,072 2.98
Mexican Nuevo peso – 7,843,605 7,843,605 1.79
Sterling 7,154,339 129,357,895 136,512,234 31.17
Swiss franc 4,467 15,667,152 15,671,619 3.58
US dollar 571,216 175,397,880 175,969,096 40.17

9,348,678 428,642,811 437,991,489 100.00

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 10,734,925 10,734,925
Canadian dollar – – 13,536,497 13,536,497
Euro 9,410,562 – 56,653,228 66,063,790
Hong Kong dollar – – 9,106,248 9,106,248
Japanese yen – – 18,675,075 18,675,075
Norwegian krone – – 16,449,801 16,449,801
Sterling 12,508,916 – 144,930,943 157,439,859
Swiss franc – – 9,399,041 9,399,041
US dollar 1,744,925 – 280,532,768 282,277,693

23,664,403 – 560,018,526 583,682,929
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Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Australian dollar – – (2,606,302) (2,606,302)
Canadian dollar – – (3,231,668) (3,231,668)
Euro (9,310,843) – (8,922,208) (18,233,051)
Hong Kong dollar – – (2,173,245) (2,173,245)
Japanese yen – – (4,439,191) (4,439,191)
Norwegian krone – – (4,040,819) (4,040,819)
Sterling (8,341,008) – (8,455,050) (16,796,058)
Swiss franc – – (2,197,068) (2,197,068)
US dollar (1,240,644) – (67,510,890) (68,751,534)

(18,892,495) – (103,576,441) (122,468,936)

Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 13,211,353 13,211,353
Canadian dollar – – 8,529,930 8,529,930
Euro 11,229,145 – 89,093,119 100,322,264
Japanese yen – – 17,655,288 17,655,288
Mexican Nuevo peso – – 10,430,121 10,430,121
Sterling 12,954,335 – 144,724,515 157,678,850
Swiss franc – – 20,717,837 20,717,837
US dollar 1,342,628 – 240,716,857 242,059,485

25,526,108 – 545,079,020 570,605,128

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Australian dollar (316,146) – (3,304,288) (3,620,434)
Canadian dollar – – (2,033,623) (2,033,623)
Euro (9,175,596) – (18,279,031) (27,454,627)
Japanese yen (136,761) – (4,478,455) (4,615,216)
Mexican Nuevo peso – – (2,586,516) (2,586,516)
Sterling (3,673,440) – (17,493,176) (21,166,616)
Swiss franc (99,314) – (4,946,904) (5,046,218)
US dollar (817,833) – (65,272,556) (66,090,389)

(14,219,090) – (118,394,549) (132,613,639)

17. Risk Disclosures (continued)
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Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 457,347,324 – – 457,347,324

Forward Currency Contracts – 1,533,983 – 1,533,983

457,347,324 1,533,983 – 458,881,307

Financial Liabilities

Forward Currency Contracts – (92,370) – (92,370)

– (92,370) – (92,370)

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 428,461,565 – – 428,461,565

Forward Currency Contracts – 377,442 – 377,442

428,461,565 377,442 – 428,839,007

Financial Liabilities

Forward Currency Contracts – (196,195) – (196,195)

– (196,195) – (196,195)

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1

The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2

Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3

Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any
collateral held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral 

(Pledged) /

Received

£

The Bank ofNew York Mellon 1,533,983 1,160,000

17. Risk Disclosures (continued)
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Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 377,442 (640,000)

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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First Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

First Quarter 

Distribution 

Paid 2021 

Pence per Share

First Quarter 

Distribution 

Paid 2020 

Pence per Share

Global Higher Dividend ‘A’ Income Shares
Group 1 1.2111 – 1.2111 1.5092
Group 2 0.7431 0.4680 1.2111 1.5092

Global Higher Dividend ‘A’ Accumulation Shares
Group 1 2.2234 – 2.2234 2.6746
Group 2 1.4596 0.7638 2.2234 2.6746

Global Higher Dividend ‘D’ Income Shares1

Group 1 1.3634 – 1.3634 1.6822
Group 2 1.3634 – 1.3634 1.6822

Global Higher Dividend ‘D’ Accumulation Shares1

Group 1 2.5065 – 2.5065 2.9910
Group 2 2.5065 – 2.5065 2.9910

Global Higher Dividend ‘D GBP Hedged‘ Income Shares1,2

Group 1 1.3516 – 1.3516 –
Group 2 1.3516 – 1.3516 –

Global Higher Dividend ‘D GBP Hedged‘ Accumulation Shares1,2

Group 1 2.2005 – 2.2005 –
Group 2 2.2005 – 2.2005 –

Global Higher Dividend ‘F’ Income Shares1

Group 1 1.2755 – 1.2755 1.5815
Group 2 1.2755 – 1.2755 1.5815

Global Higher Dividend ‘I’ Income Shares
Group 1 1.3338 – 1.3338 1.6454
Group 2 0.8274 0.5064 1.3338 1.6454

Global Higher Dividend ‘I’ Accumulation Shares
Group 1 2.4438 – 2.4438 2.9255
Group 2 1.5791 0.8647 2.4438 2.9255

Global Higher Dividend ‘I GBP Hedged‘ Income Shares2

Group 1 1.3199 – 1.3199 –
Group 2 0.9378 0.3821 1.3199 –

Global Higher Dividend ‘I GBP Hedged‘ Accumulation Shares1,2

Group 1 2.3780 – 2.3780 –
Group 2 2.3780 – 2.3780 –

Global Higher Dividend ‘P’ Income Shares
Group 1 1.2935 – 1.2935 1.5997
Group 2 0.7404 0.5531 1.2935 1.5997

Global Higher Dividend ‘P’ Accumulation Shares
Group 1 2.3692 – 2.3692 2.8316
Group 2 1.4191 0.9501 2.3692 2.8316
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Global Higher Dividend ‘P GBP Hedged‘ Income Shares2

Group 1 1.3107 – 1.3107 –
Group 2 0.5189 0.7918 1.3107 –

Global Higher Dividend ‘P GBP Hedged‘ Accumulation Shares2

Group 1 2.0885 – 2.0885 –
Group 2 0.6442 1.4443 2.0885 –

Global Higher Dividend ‘X’ Income Shares
Group 1 1.2338 – 1.2338 1.5330
Group 2 0.5805 0.6533 1.2338 1.5330

Global Higher Dividend ‘X’ Accumulation Shares
Group 1 2.2550 – 2.2550 2.7121
Group 2 0.6522 1.6028 2.2550 2.7121

Global Higher Dividend ‘X GBP Hedged‘ Income Shares2

Group 1 1.2392 – 1.2392 –
Group 2 0.5547 0.6845 1.2392 –

Global Higher Dividend ‘X GBP Hedged‘ Accumulation Shares2

Group 1 2.0228 – 2.0228 –
Group 2 0.5892 1.4336 2.0228 –

Global Higher Dividend ‘Z’ Income Shares
Group 1 7.8517 – 7.8517 9.7486
Group 2 5.3668 2.4849 7.8517 9.7486

Global Higher Dividend ‘Z’ Accumulation Shares1

Group 1 8.2606 – 8.2606 9.8962
Group 2 8.2606 – 8.2606 9.8962

Global Higher Dividend ‘Z GBP Hedged‘ Income Shares2

Group 1 8.2412 – 8.2412 –
Group 2 4.9130 3.3282 8.2412 –

Global Higher Dividend ‘Z GBP Hedged‘ Accumulation Shares2

Group 1 8.6675 – 8.6675 –
Group 2 2.5628 6.1047 8.6675 –



374

First Quarter distribution in EUR cents per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

First Quarter 

Distribution 

Paid 2021 

Cents per Share

First Quarter 

Distribution 

Paid 2020 

Cents per Share

Global Higher Dividend ‘A EUR’ Income Shares1

Group 1 1.1387 – 1.1387 1.3690
Group 2 1.1387 – 1.1387 1.3690

Global Higher Dividend ‘A EUR’ Accumulation Shares1

Group 1 1.5828 – 1.5828 1.8350
Group 2 1.5828 – 1.5828 1.8350

Global Higher Dividend ’F EUR’ Income Shares
Group 1 1.1839 – 1.1839 1.4162
Group 2 0.3395 0.8444 1.1839 1.4162

Global Higher Dividend 'F EUR' Accumulation Shares1

Group 1 1.6413 – 1.6413 1.9007
Group 2 1.6413 – 1.6413 1.9007

Global Higher Dividend ‘I EUR’ Income Shares1

Group 1 1.2009 – 1.2009 1.4345
Group 2 1.2009 – 1.2009 1.4345

Global Higher Dividend ‘I EUR’ Accumulation Shares1

Group 1 1.6669 – 1.6669 1.9252
Group 2 1.6669 – 1.6669 1.9252

Global Higher Dividend ‘I EUR Hedged’ Income Shares1,5

Group 1 1.0188 – 1.0188 1.6459
Group 2 1.0188 – 1.0188 1.6459

Global Higher Dividend ‘I EUR Hedged’ Accumulation Shares
Group 1 1.6571 – 1.6571 1.8534
Group 2 0.4749 1.1822 1.6571 1.8534

Global Higher Dividend 'X EUR' Income Shares1,5

Group 1 1.2064 – 1.2064 1.4481
Group 2 1.2064 – 1.2064 1.4481

Global Higher Dividend ‘X EUR’ Accumulation Shares1

Group 1 1.5965 – 1.5965 1.8534
Group 2 1.5965 – 1.5965 1.8534

Global Higher Dividend ‘X EUR Hedged’ Income Shares1

Group 1 1.2257 – 1.2257 1.4226
Group 2 1.2257 – 1.2257 1.4226

Global Higher Dividend ‘X EUR Hedged’ Accumulation Shares1

Group 1 1.5965 – 1.5965 1.7914
Group 2 1.5965 – 1.5965 1.7914

Global Higher Dividend ‘Z EUR’ Income Shares1

Group 1 8.2562 – 8.2562 9.8967
Group 2 8.2562 – 8.2562 9.8967
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Global Higher Dividend ‘Z EUR‘ Accumulation Shares1

Group 1 8.3783 – 8.3783 –
Group 2 8.3783 – 8.3783 –

Global Higher Dividend ‘Z EUR Hedged’ Income Shares1

Group 1 8.3008 – 8.3008 9.6012
Group 2 8.3008 – 8.3008 9.6012

Global Higher Dividend ‘Z EUR Hedged’ Accumulation Shares3

Group 1 – – – 9.7269
Group 2 – – – 9.7269

First Quarter distribution in US cents per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

First Quarter 

Distribution 

Paid 2021 

Cents per Share

First Quarter 

Distribution 

Paid 2020 

Cents per Share

Global Higher Dividend ‘A USD’ Income Shares1

Group 1 0.9716 – 0.9716 1.0867
Group 2 0.9716 – 0.9716 1.0867

Global Higher Dividend ‘A USD’ Accumulation Shares
Group 1 1.4163 – 1.4163 1.5247
Group 2 0.8701 0.5462 1.4163 1.5247

Global Higher Dividend ‘I USD’ Accumulation Shares1

Group 1 1.4838 – 1.4838 1.5947
Group 2 1.4838 – 1.4838 1.5947

Global Higher Dividend ‘Z USD’ Income Shares1

Group 1 8.5680 – 8.5680 9.5264
Group 2 8.5680 – 8.5680 9.5264



376

Interim distribution in pence per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Global Higher Dividend ‘A’ Income Shares
Group 1 1.4203 – 1.4203 1.9283
Group 2 0.3663 1.0540 1.4203 1.9283

Global Higher Dividend ‘A’ Accumulation Shares
Group 1 2.6212 – 2.6212 3.4535
Group 2 1.0156 1.6056 2.6212 3.4535

Global Higher Dividend ‘D’ Income Shares
Group 1 1.6102 – 1.6102 2.1537
Group 2 0.2375 1.3727 1.6102 2.1537

Global Higher Dividend ‘D’ Accumulation Shares
Group 1 2.9674 – 2.9674 3.8745
Group 2 2.3442 0.6232 2.9674 3.8745

Global Higher Dividend ‘D GBP Hedged‘ Income Shares2

Group 1 1.6001 – 1.6001 –
Group 2 0.9992 0.6009 1.6001 –

Global Higher Dividend ‘D GBP Hedged‘ Accumulation Shares1,2

Group 1 2.6253 – 2.6253 –
Group 2 2.6253 – 2.6253 –

Global Higher Dividend ‘F’ Income Shares1

Group 1 1.4975 – 1.4975 2.0228
Group 2 1.4975 – 1.4975 2.0228

Global Higher Dividend ‘I’ Income Shares
Group 1 1.5609 – 1.5609 2.1052
Group 2 0.6320 0.9289 1.5609 2.1052

Global Higher Dividend ‘I’ Accumulation Shares1

Group 1 2.8896 – 2.8896 3.7853
Group 2 2.8896 – 2.8896 3.7853

Global Higher Dividend ‘I GBP Hedged‘ Income Shares1,2

Group 1 1.5604 – 1.5604 –
Group 2 1.5604 – 1.5604 –

Global Higher Dividend ‘I GBP Hedged‘ Accumulation Shares1,2

Group 1 2.5539 – 2.5539 –
Group 2 2.5539 – 2.5539 –

Global Higher Dividend ‘P’ Income Shares
Group 1 1.5184 – 1.5184 2.0461
Group 2 0.8010 0.7174 1.5184 2.0461

Global Higher Dividend ‘P’ Accumulation Shares
Group 1 2.7998 – 2.7998 3.6646
Group 2 1.2063 1.5935 2.7998 3.6646
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Global Higher Dividend ‘P GBP Hedged‘ Income Shares1,2

Group 1 1.5473 – 1.5473 –
Group 2 1.5473 – 1.5473 –

Global Higher Dividend ‘P GBP Hedged‘ Accumulation Shares1,2

Group 1 2.4915 – 2.4915 –
Group 2 2.4915 – 2.4915 –

Global Higher Dividend ‘V' Income Shares1,4

Group 1 0.3045 – 0.3045 –
Group 2 0.3045 – 0.3045 –

Global Higher Dividend ‘V GBP Hedged‘ Income Shares1,4

Group 1 0.4810 – 0.4810 –
Group 2 0.4810 – 0.4810 –

Global Higher Dividend ‘X’ Income Shares
Group 1 1.4452 – 1.4452 1.9591
Group 2 0.5268 0.9184 1.4452 1.9591

Global Higher Dividend ‘X’ Accumulation Shares
Group 1 2.6631 – 2.6631 3.5070
Group 2 0.3944 2.2687 2.6631 3.5070

Global Higher Dividend ‘X GBP Hedged‘ Income Shares1,2

Group 1 1.4660 – 1.4660 –
Group 2 1.4660 – 1.4660 –

Global Higher Dividend ‘X GBP Hedged‘ Accumulation Shares1,2

Group 1 2.4081 – 2.4081 –
Group 2 2.4081 – 2.4081 –

Global Higher Dividend ‘Z’ Income Shares
Group 1 9.3116 – 9.3116 12.2180
Group 2 3.0737 6.2379 9.3116 12.2180

Global Higher Dividend ‘Z’ Accumulation Shares
Group 1 9.8574 – 9.8574 12.5516
Group 2 1.5099 8.3475 9.8574 12.5516

Global Higher Dividend ‘Z GBP Hedged‘ Income Shares1,2

Group 1 9.8525 – 9.8525 –
Group 2 9.8525 – 9.8525 –

Global Higher Dividend ‘Z GBP Hedged‘ Accumulation Shares1,2

Group 1 10.4282 – 10.4282 –
Group 2 10.4282 – 10.4282 –
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Interim distribution in EUR cents per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2020 

Cents per Share

Global Higher Dividend ‘A EUR’ Income Shares1

Group 1 1.3267 – 1.3267 1.7038
Group 2 1.3267 – 1.3267 1.7038

Global Higher Dividend ‘A EUR’ Accumulation Shares1

Group 1 1.8517 – 1.8517 2.3077
Group 2 1.8517 – 1.8517 2.3077

Global Higher Dividend ’F EUR’ Income Shares1

Group 1 1.3808 – 1.3808 1.7643
Group 2 1.3808 – 1.3808 1.7643

Global Higher Dividend 'F EUR' Accumulation Shares1

Group 1 1.9281 – 1.9281 2.3867
Group 2 1.9281 – 1.9281 2.3867

Global Higher Dividend ‘I EUR’ Income Shares1

Group 1 1.4007 – 1.4007 1.7873
Group 2 1.4007 – 1.4007 1.7873

Global Higher Dividend ‘I EUR’ Accumulation Shares1

Group 1 1.9587 – 1.9587 2.4268
Group 2 1.9587 – 1.9587 2.4268

Global Higher Dividend ‘I EUR Hedged’ Income Shares1,5

Group 1 1.6581 – 1.6581 2.0394
Group 2 1.6581 – 1.6581 2.0394

Global Higher Dividend ‘I EUR Hedged’ Accumulation Shares1

Group 1 1.9463 – 1.9463 2.3233
Group 2 1.9463 – 1.9463 2.3233

Global Higher Dividend 'V EUR' Income Shares1,4

Group 1 0.4581 – 0.4581 –
Group 2 0.4581 – 0.4581 –

Global Higher Dividend ‘V EUR’ Accumulation Shares1,4

Group 1 0.3061 – 0.3061 –
Group 2 0.3061 – 0.3061 –

Global Higher Dividend ‘V EUR Hedged‘ Income Shares1,4

Group 1 0.3048 – 0.3048 –
Group 2 0.3048 – 0.3048 –
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Global Higher Dividend ‘V EUR Hedged‘ Accumulation Shares1,4

Group 1 0.3048 – 0.3048 –
Group 2 0.3048 – 0.3048 –

Global Higher Dividend 'X EUR' Income Shares1,5

Group 1 1.4056 – 1.4056 1.8027
Group 2 1.4056 – 1.4056 1.8027

Global Higher Dividend 'X EUR' Accumulation Shares1

Group 1 1.9098 – 1.9098 2.3335
Group 2 1.9098 – 1.9098 2.3335

Global Higher Dividend ‘X EUR Hedged’ Income Shares1

Group 1 1.4252 – 1.4252 1.7606
Group 2 1.4252 – 1.4252 1.7606

Global Higher Dividend ‘X EUR Hedged’ Accumulation Shares1

Group 1 1.9277 – 1.9277 2.2431
Group 2 1.9277 – 1.9277 2.2431

Global Higher Dividend ‘Z EUR’ Income Shares1

Group 1 9.7337 – 9.7337 12.0709
Group 2 9.7337 – 9.7337 12.0709

Global Higher Dividend ‘Z EUR‘ Accumulation Shares1

Group 1 9.9505 – 9.9505 –
Group 2 9.9505 – 9.9505 –

Global Higher Dividend ‘Z EUR Hedged’ Income Shares1

Group 1 9.7605 – 9.7605 11.6528
Group 2 9.7605 – 9.7605 11.6528

Global Higher Dividend ‘Z EUR Hedged’ Accumulation Shares3

Group 1 – – – 11.9444
Group 2 – – – 11.9444
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Interim distribution in US cents per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2020 

Cents per Share

Global Higher Dividend ‘A USD’ Income Shares1

Group 1 1.1435 – 1.1435 1.3905
Group 2 1.1435 – 1.1435 1.3905

Global Higher Dividend ‘A USD’ Accumulation Shares
Group 1 1.6723 – 1.6723 1.9763
Group 2 0.6090 1.0633 1.6723 1.9763

Global Higher Dividend ‘I USD’ Accumulation Shares1

Group 1 1.7620 – 1.7620 2.0674
Group 2 1.7620 – 1.7620 2.0674

Global Higher Dividend ‘Z USD’ Income Shares1

Group 1 10.2047 – 10.2047 9.0643
Group 2 10.2047 – 10.2047 9.0643
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Third Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Third Quarter 

Distribution 

Paid 2021 

Pence per Share

Third Quarter 

Distribution 

Paid 2020 

Pence per Share

Global Higher Dividend ‘A’ Income Shares
Group 1 1.3046 – 1.3046 0.1775
Group 2 0.8362 0.4684 1.3046 0.1775

Global Higher Dividend ‘A’ Accumulation Shares
Group 1 2.4226 – 2.4226 0.3251
Group 2 0.9306 1.4920 2.4226 0.3251

Global Higher Dividend ‘D’ Income Shares
Group 1 1.4743 – 1.4743 0.1978
Group 2 0.5937 0.8806 1.4743 0.1978

Global Higher Dividend ‘D’ Accumulation Shares
Group 1 2.7546 – 2.7546 0.3604
Group 2 1.1884 1.5662 2.7546 0.3604

Global Higher Dividend ‘D GBP Hedged‘ Income Shares1,2

Group 1 1.4697 – 1.4697 –
Group 2 1.4697 – 1.4697 –

Global Higher Dividend ‘D GBP Hedged‘ Accumulation Shares1,2

Group 1 2.4301 – 2.4301 –
Group 2 2.4301 – 2.4301 –

Global Higher Dividend ‘F’ Income Shares1

Group 1 1.3773 – 1.3773 0.1860
Group 2 1.3773 – 1.3773 0.1860

Global Higher Dividend ‘I’ Income Shares
Group 1 1.4360 – 1.4360 0.1935
Group 2 1.0908 0.3452 1.4360 0.1935

Global Higher Dividend ‘I’ Accumulation Shares1

Group 1 2.6806 – 2.6806 0.3524
Group 2 2.6806 – 2.6806 0.3524

Global Higher Dividend ‘I GBP Hedged‘ Income Shares2

Group 1 1.4314 – 1.4314 –
Group 2 0.9707 0.4607 1.4314 –

Global Higher Dividend ‘I GBP Hedged‘ Accumulation Shares1,2

Group 1 2.3617 – 2.3617 –
Group 2 2.3617 – 2.3617 –

Global Higher Dividend ‘P’ Income Shares
Group 1 1.3977 – 1.3977 0.1884
Group 2 0.7439 0.6538 1.3977 0.1884

Global Higher Dividend ‘P’ Accumulation Shares
Group 1 2.5952 – 2.5952 0.3429
Group 2 1.3722 1.2230 2.5952 0.3429
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Global Higher Dividend ‘P GBP Hedged‘ Income Shares2

Group 1 1.4205 – 1.4205 –
Group 2 0.4515 0.9690 1.4205 –

Global Higher Dividend ‘P GBP Hedged‘ Accumulation Shares2

Group 1 2.3049 – 2.3049 –
Group 2 1.0156 1.2893 2.3049 –

Global Higher Dividend ‘V' Income Shares1,4

Group 1 0.7592 – 0.7592 –
Group 2 0.7592 – 0.7592 –

Global Higher Dividend ‘V GBP Hedged‘ Income Shares1,4

Group 1 1.3510 – 1.3510 –
Group 2 1.3510 – 1.3510 –

Global Higher Dividend ‘X’ Income Shares
Group 1 1.3277 – 1.3277 0.1801
Group 2 0.1800 1.1477 1.3277 0.1801

Global Higher Dividend ‘X’ Accumulation Shares1

Group 1 2.4665 – 2.4665 0.3264
Group 2 2.4665 – 2.4665 0.3264

Global Higher Dividend ‘X GBP Hedged‘ Income Shares1,2

Group 1 1.3429 – 1.3429 –
Group 2 1.3429 – 1.3429 –

Global Higher Dividend ‘X GBP Hedged‘ Accumulation Shares1,2

Group 1 2.2241 – 2.2241 –
Group 2 2.2241 – 2.2241 –

Global Higher Dividend ‘Z’ Income Shares
Group 1 8.5444 – 8.5444 1.0813
Group 2 4.9797 3.5647 8.5444 1.0813

Global Higher Dividend ‘Z’ Accumulation Shares1

Group 1 9.3254 – 9.3254 1.1328
Group 2 9.3254 – 9.3254 1.1328

Global Higher Dividend ‘Z GBP Hedged‘ Income Shares2

Group 1 8.9976 – 8.9976 –
Group 2 7.1334 1.8642 8.9976 –

Global Higher Dividend ‘Z GBP Hedged‘ Accumulation Shares1,2

Group 1 10.1491 – 10.1491 –
Group 2 10.1491 – 10.1491 –
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Third Quarter distribution in EUR cents per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Third Quarter 

Distribution 

Paid 2021 

Cents per Share

Third Quarter 

Distribution 

Paid 2020 

Cents per Share

Global Higher Dividend ‘A EUR’ Income Shares1

Group 1 1.2138 – 1.2138 0.1559
Group 2 1.2138 – 1.2138 0.1559

Global Higher Dividend ‘A EUR’ Accumulation Shares1

Group 1 1.7057 – 1.7057 0.2136
Group 2 1.7057 – 1.7057 0.2136

Global Higher Dividend ’F EUR’ Income Shares
Group 1 1.2650 – 1.2650 0.1613
Group 2 1.0793 0.1857 1.2650 0.1613

Global Higher Dividend 'F EUR' Accumulation Shares1

Group 1 1.7809 – 1.7809 0.2265
Group 2 1.7809 – 1.7809 0.2265

Global Higher Dividend ‘I EUR’ Income Shares1

Group 1 0.4750 – 0.4750 0.1633
Group 2 0.4750 – 0.4750 0.1633

Global Higher Dividend ‘I EUR’ Accumulation Shares1

Group 1 1.8091 – 1.8091 0.2245
Group 2 1.8091 – 1.8091 0.2245

Global Higher Dividend ‘I EUR Hedged’ Income Shares1,5

Group 1 – – – 0.1850
Group 2 – – – 0.1850

Global Higher Dividend ‘I EUR Hedged’ Accumulation Shares1

Group 1 1.7811 – 1.7811 0.2177
Group 2 1.7811 – 1.7811 0.2177

Global Higher Dividend 'V EUR' Income Shares1,4

Group 1 1.3313 – 1.3313 –
Group 2 1.3313 – 1.3313 –

Global Higher Dividend ‘V EUR’ Accumulation Shares1,4

Group 1 0.7635 – 0.7635 –
Group 2 0.7635 – 0.7635 –

Global Higher Dividend ‘V EUR Hedged‘ Income Shares1,4

Group 1 0.7458 – 0.7458 –
Group 2 0.7458 – 0.7458 –
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Global Higher Dividend ‘V EUR Hedged‘ Accumulation Shares1,4

Group 1 0.7472 – 0.7472 –
Group 2 0.7472 – 0.7472 –

Global Higher Dividend 'X EUR' Income Shares1,5

Group 1 – – – 0.1649
Group 2 – – – 0.1649

Global Higher Dividend ‘X EUR’ Accumulation Shares1

Group 1 1.8035 – 1.8035 0.2215
Group 2 1.8035 – 1.8035 0.2215

Global Higher Dividend ‘X EUR Hedged’ Income Shares1

Group 1 1.2841 – 1.2841 0.1599
Group 2 1.2841 – 1.2841 0.1599

Global Higher Dividend ‘X EUR Hedged’ Accumulation Shares1

Group 1 1.7462 – 1.7462 0.2112
Group 2 1.7462 – 1.7462 0.2112

Global Higher Dividend ‘Z EUR’ Income Shares1

Group 1 8.8922 – 8.8922 1.0615
Group 2 8.8922 – 8.8922 1.0615

Global Higher Dividend ‘Z EUR‘ Accumulation Shares1

Group 1 9.1650 – 9.1650 –
Group 2 9.1650 – 9.1650 –

Global Higher Dividend ‘Z EUR Hedged’ Income Shares1

Group 1 8.7823 – 8.7823 1.0380
Group 2 8.7823 – 8.7823 1.0380

Global Higher Dividend ‘Z EUR Hedged’ Accumulation Shares3

Group 1 – – – 1.0531
Group 2 – – – 1.0531
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Third Quarter distribution in US cents per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Third Quarter 

Distribution 

Paid 2021 

Cents per Share

Third Quarter 

Distribution 

Paid 2020 

Cents per Share

Global Higher Dividend ‘A USD’ Income Shares1

Group 1 1.0247 – 1.0247 0.1326
Group 2 1.0247 – 1.0247 0.1326

Global Higher Dividend ‘A USD’ Accumulation Shares
Group 1 1.5287 – 1.5287 0.1906
Group 2 1.5152 0.0135 1.5287 0.1906

Global Higher Dividend ‘I USD’ Accumulation Shares1

Group 1 1.5938 – 1.5938 0.1994
Group 2 1.5938 – 1.5938 0.1994

Global Higher Dividend ‘Z USD’ Income Shares1

Group 1 9.1300 – 9.1300 1.1010
Group 2 9.1300 – 9.1300 1.1010
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Global Higher Dividend ‘A’ Income Shares
Group 1 0.8950 – 0.8950 1.3074
Group 2 0.4348 0.4602 0.8950 1.3074

Global Higher Dividend ‘A’ Accumulation Shares
Group 1 1.6774 – 1.6774 2.3765
Group 2 0.4941 1.1833 1.6774 2.3765

Global Higher Dividend ‘D’ Income Shares1

Group 1 1.0147 – 1.0147 1.4683
Group 2 1.0147 – 1.0147 1.4683

Global Higher Dividend ‘D’ Accumulation Shares1

Group 1 1.9087 – 1.9087 2.6782
Group 2 1.9087 – 1.9087 2.6782

Global Higher Dividend ‘D GBP Hedged‘ Income Shares1,2

Group 1 0.9927 – 0.9927 1.5023
Group 2 0.9927 – 0.9927 1.5023

Global Higher Dividend ‘D GBP Hedged‘ Accumulation Shares1,2

Group 1 1.6540 – 1.6540 2.4249
Group 2 1.6540 – 1.6540 2.4249

Global Higher Dividend ‘F’ Income Shares1

Group 1 0.9462 – 0.9462 1.3752
Group 2 0.9462 – 0.9462 1.3752

Global Higher Dividend ‘I’ Income Shares
Group 1 0.9868 – 0.9868 1.4324
Group 2 0.5649 0.4219 0.9868 1.4324

Global Higher Dividend ‘I’ Accumulation Shares
Group 1 1.8554 – 1.8554 2.6119
Group 2 1.0348 0.8206 1.8554 2.6119

Global Higher Dividend ‘I GBP Hedged‘ Income Shares2

Group 1 0.9663 – 0.9663 1.4462
Group 2 0.1760 0.7903 0.9663 1.4462

Global Higher Dividend ‘I GBP Hedged‘ Accumulation Shares1,2

Group 1 1.6059 – 1.6059 2.3283
Group 2 1.6059 – 1.6059 2.3283

Global Higher Dividend ‘P’ Income Shares
Group 1 0.9605 – 0.9605 1.3927
Group 2 0.4823 0.4782 0.9605 1.3927

Global Higher Dividend ‘P’ Accumulation Shares
Group 1 1.7985 – 1.7985 2.5296
Group 2 0.7491 1.0494 1.7985 2.5296
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Global Higher Dividend ‘P GBP Hedged‘ Income Shares2

Group 1 0.9587 – 0.9587 1.4326
Group 2 0.4378 0.5209 0.9587 1.4326

Global Higher Dividend ‘P GBP Hedged‘ Accumulation Shares2

Group 1 1.5680 – 1.5680 2.2775
Group 2 0.3187 1.2493 1.5680 2.2775

Global Higher Dividend ‘V' Income Shares1,4

Group 1 0.5224 – 0.5224 –
Group 2 0.5224 – 0.5224 –

Global Higher Dividend ‘V GBP Hedged‘ Income Shares1,4

Group 1 0.9130 – 0.9130 –
Group 2 0.9130 – 0.9130 –

Global Higher Dividend ‘X’ Income Shares
Group 1 0.9112 – 0.9112 1.3292
Group 2 0.6422 0.2690 0.9112 1.3292

Global Higher Dividend ‘X’ Accumulation Shares1

Group 1 1.7055 – 1.7055 2.4127
Group 2 1.7055 – 1.7055 2.4127

Global Higher Dividend ‘X GBP Hedged‘ Income Shares2

Group 1 0.9056 – 0.9056 1.3302
Group 2 0.6956 0.2100 0.9056 1.3302

Global Higher Dividend ‘X GBP Hedged‘ Accumulation Shares1,2

Group 1 1.5120 – 1.5120 2.1521
Group 2 1.5120 – 1.5120 2.1521

Global Higher Dividend ‘Z’ Income Shares
Group 1 5.9076 – 5.9076 9.0884
Group 2 3.0238 2.8838 5.9076 9.0884

Global Higher Dividend ‘Z’ Accumulation Shares1

Group 1 6.3463 – 6.3463 9.4641
Group 2 6.3463 – 6.3463 9.4641

Global Higher Dividend ‘Z GBP Hedged‘ Income Shares2

Group 1 6.1143 – 6.1143 9.2258
Group 2 2.2751 3.8392 6.1143 9.2258

Global Higher Dividend ‘Z GBP Hedged‘ Accumulation Shares1,2

Group 1 6.5800 – 6.5800 9.6077
Group 2 6.5800 – 6.5800 9.6077
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Final distribution in EUR cents per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Global Higher Dividend ‘A EUR’ Income Shares1

Group 1 0.8546 – 0.8546 1.1706
Group 2 0.8546 – 0.8546 1.1706

Global Higher Dividend ‘A EUR’ Accumulation Shares1

Group 1 1.2100 – 1.2100 1.6077
Group 2 1.2100 – 1.2100 1.6077

Global Higher Dividend ’F EUR’ Income Shares
Group 1 0.8918 – 0.8918 1.2156
Group 2 0.6775 0.2143 0.8918 1.2156

Global Higher Dividend 'F EUR' Accumulation Shares1

Group 1 1.2648 – 1.2648 1.6720
Group 2 1.2648 – 1.2648 1.6720

Global Higher Dividend ‘I EUR’ Income Shares1,5

Group 1 1.4018 – 1.4018 1.2324
Group 2 1.4018 – 1.4018 1.2324

Global Higher Dividend ‘I EUR’ Accumulation Shares1

Group 1 1.2852 – 1.2852 1.6969
Group 2 1.2852 – 1.2852 1.6969

Global Higher Dividend ‘I EUR Hedged’ Income Shares1

Group 1 – – – 1.8556
Group 2 – – – 1.8556

Global Higher Dividend ‘I EUR Hedged’ Accumulation Shares1

Group 1 1.2277 – 1.2277 1.6984
Group 2 1.2277 – 1.2277 1.6984

Global Higher Dividend 'V EUR' Income Shares1,4

Group 1 0.8991 – 0.8991 –
Group 2 0.8991 – 0.8991 –

Global Higher Dividend ‘V EUR’ Accumulation Shares1,4

Group 1 0.5425 – 0.5425 –
Group 2 0.5425 – 0.5425 –

Global Higher Dividend ‘V EUR Hedged‘ Income Shares1,4

Group 1 1.1998 – 1.1998 –
Group 2 1.1998 – 1.1998 –

Global Higher Dividend ‘V EUR Hedged‘ Accumulation Shares1,4

Group 1 2.2591 – 2.2591 –
Group 2 2.2591 – 2.2591 –
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Global Higher Dividend 'X EUR' Income Shares1,5

Group 1 – – – 1.2395
Group 2 – – – 1.2395

Global Higher Dividend ‘X EUR’ Accumulation Shares1

Group 1 1.2260 – 1.2260 1.6268
Group 2 1.2260 – 1.2260 1.6268

Global Higher Dividend ‘X EUR Hedged’ Income Shares1

Group 1 0.8841 – 0.8841 1.2666
Group 2 0.8841 – 0.8841 1.2666

Global Higher Dividend ‘X EUR Hedged’ Accumulation Shares1

Group 1 1.1761 – 1.1761 1.6343
Group 2 1.1761 – 1.1761 1.6343

Global Higher Dividend ‘Z EUR’ Income Shares1

Group 1 6.3092 – 6.3092 9.1041
Group 2 6.3092 – 6.3092 9.1041

Global Higher Dividend ‘Z EUR‘ Accumulation Shares1

Group 1 6.5507 – 6.5507 8.3055
Group 2 6.5507 – 6.5507 8.3055

Global Higher Dividend ‘Z EUR Hedged’ Income Shares1

Group 1 6.0920 – 6.0920 9.2003
Group 2 6.0920 – 6.0920 9.2003

Final distribution in US cents per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Global Higher Dividend ‘A USD’ Income Shares1

Group 1 0.7066 – 0.7066 1.0416
Group 2 0.7066 – 0.7066 1.0416

Global Higher Dividend ‘A USD’ Accumulation Shares
Group 1 1.0499 – 1.0499 1.5014
Group 2 0.3708 0.6791 1.0499 1.5014

Global Higher Dividend ‘I USD’ Accumulation Shares
Group 1 1.1092 – 1.1092 1.5759
Group 2 0.2027 0.9065 1.1092 1.5759

Global Higher Dividend ‘Z USD’ Income Shares1

Group 1 6.3334 – 6.3334 9.7695
Group 2 6.3334 – 6.3334 9.7695

1There were no group 2 shares for this period.
2Share class transferred from Sarasin Global Higher Dividend (Sterling Hedged) efective 26 October 2020.
3Share class closed on 30 November 2020.
4Share class became active 11 May 2021.
5Share class closed on 1 October 2021.
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) by 3% per year more than
the Consumer Prices Index (CPI) over a rolling 5 year period
after deducting fees and costs.

Investment Policy

We invest between 20 and 60% ofthe sub-fund in the shares
of companies from around the world.

We will also invest in bonds, units in funds (including those
managed by Sarasin) and cash, and we may hold up to 80%
ofthe sub-fund in these assets when we deem it appropriate
in order to manage dif cult market conditions.

We will strategically manage the mix ofassets in the portfolio,
within the above parameters, depending on our view of
market conditions.

We carefully select the sub-fund’s investments and have free
choice to select companies from any country/region, sector
or industry.

We identify the long-term investment themes that drive growth
and lead to disruption in global economies and industries,
and will shape the world in which we live and invest. We 

select companies based on our own analysis of which are
most likely to beneft from our themes, and are well placed
to grow their revenues and cash fows as a result ofthem.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark information

The sub-fund’s performance can be assessed by reference
to a blended benchmark of:

50% ICE BofA Merrill Lynch Sterling Broad Market Index

20% MSCI All Countries World (Local Currency) Index (GBP)

20% MSCI All Countries World Daily Index (Net Total Return)

5% Sterling Overnight Interbank Average Rate (SONIA) +2%

5% Sterling Overnight Interbank Average Rate (SONIA)

This represents a typical mix ofassets held by the sub-fund.

Sensitivity Analysis 

The sub-fund invests in equities and bonds. The exposure
to equity markets is then reduced through the use of short
futures and options. Exposure to foreign currencies is also 

altered through the use offorwards and occasionally options.
The level ofequity exposure varies over time depending on
how positive the manager is; generally the level has been in
the range of30-70%.

Options are used on individual stocks to implement views 

on specifc stocks. Options or futures on bond indices/swaps
are occasionally used to implement yield curve views, and
credit exposure on bonds is sometimes hedged using credit
default swaps. Views on volatility are sometimes taken using
either options or swaps.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Multi Asset - Strategic,
as at 31 December 2021, was 8.63% (31 December 2020:
8.80%). The lowest, highest, and average utilisation in
the year was 7.60%, 9.94%, and 8.57%, respectively (31
December 2020: 3.88%, 9.16%, and 7.27%, respectively).

Investment Review
Performance

The sub-fund returned 4.00% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 5.39% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect of a return to normality. However, the pandemic
has not stopped afecting the world. Infation has seen
government bond yields in the US and Europe rise, while
returning economic activity led to another year of strong
equity market returns.
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Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year.As a result, central banks, including
the US Federal Reserve (Fed), began slowing the pace of
their asset purchases. It also started discussing impending 

interest rate rises. In addition, COVID-19 continued to afect
markets, economies and everyday life. First the Delta variant
in the summer, then the Omicron variant at the end of the
year. Despite these challenges, equity markets were buoyed
by the rapid increase in corporate earnings, seemingly
looking through near-term uncertainty related to COVID-19.

Underperformance over the year was in large part due to
the rotation in equity markets that saw many ofthose stocks
that had sold of in 2020 rebound signifcantly. These include
energy and travel companies. Meanwhile, several of the
stocks in our disruptive growth bucket – many of which
led markets in 2020 – underperformed the index as rising
infation and bond yields threatened elevated valuations. As
such, much ofthe underperformance can be better explained
by the stocks not held in the sub-fund, rather than the stocks
that were held. 

Positives

During the course of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout,
combined with exceptional fscal spending from the newly
inaugurated Biden administration. As a result, US equities
outperformed other regions. The rise in employment, wages
and savings that accompanied the reopening has boosted
consumer spending, helping companies like Home Depot
and CostCo, the world’s ffth largest retailer. Both businesses
have seen sales growth accelerate throughout the period,
often ahead ofanalysts’ expectations.

Companies involved in the manufacturing ofsemiconductors,
particularly ASML, continued their good momentum into
2021. This was underpinned by robust demand that’s
making headlines for shortages in the automotive industry.
These shortages led to further orders from the likes of TSMC 

and Intel as they expanded production capacity. They rely on
ASML for its extreme ultraviolet (EUV) lithography machines
which help manufacture the smallest, most sophisticated
computer chips. Against this backdrop, ASML was a key
contributor to performance over the period.

Other positives in this area included Broadcom, one
of the largest semiconductor design companies in the 

world and a leader in high-performance networking and
communications semiconductors. These are the foundations 

of the digital economy – from enabling high-speed network
traf c to powering the algorithms used in the world’s most
sophisticated artifcial intelligence (AI) applications. The
company enjoys strong cash fows and recent guidance has
been very positive. Broadcom has also announced a $10
billion share buyback and a 14% dividend increase.

Also among information technology companies, the sub-
fund’s position in tech giants Microsoft and Alphabet 'C'
added value. The former has delivered strong results 

throughout the year and continues to beneft from its move
to more cloud-based software, such as the Azure platform.

Negatives

As mentioned previously, the main reason for the sub-fund’s
underperformance versus the benchmark over the year was
due to the performance ofstocks that are not in the portfolio,
rather than the stocks we owned. By way of example, the
traditional energy sector has been a laggard for many
years, with energy underperforming the global equity index
considerably between 2010 – 2020. Thanks to our thematic
investment process, we anticipated that the oil and gas
industry was likely to come under pressure from emissions
requirements related to climate change. As such, we have
been underweight the sector relative to the index for years,
having sold our remaining exposure in March 2020. This
was helpful, as the energy sector continued to underperform
during the pandemic. However, it has been a drag on the
portfolio performance of late, while the sector rebounded
from very low valuations. We do not view this as a structural
shift in the fortunes and prospects of oil and gas companies 

and have therefore been reluctant to increase our exposure.

Individual detractors included France-based manufacturer
Alstom, after the acquisition ofBombardier led to unforeseen
costs. Integrating the company and disposing ofproblematic
contracts have proven more expensive than frst thought.
This has weighed on both company earnings and the
share price. Though disappointing, we still see a number of
thematic opportunities for the rail company.

China-based internet company Alibaba Holding also weighed
on returns, as the Chinese government’s unexpected crusade
against large internet companies intensifed over the year.
Alibaba Holding’s share price fell as investors considered the
long-term implications ofthe crackdown.

Transactions

Within alternatives, we started a new position in Cordiant
Digital Infrastructure, which invests in and manages data
centres, telecommunication towers and fbreoptic networks.
We think this sub-fund and its investments are well positioned
for multiple digitalisation trends, including 5G adoption and
the move to cloud computing. Lastly, we increased our
allocation to gold in April. This could prove to be a valuable
investment in the face ofhigher infation given its role as a
store of value.

Turning to stocks, purchases included EssilorLuxottica,
the world’s largest designer, manufacturer and retailer of
eyeglasses. The company benefts from superior economies
ofscale, and it can exploit synergies from its recent merger
too. 

Investment Review (continued)
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Other purchases included Indian bank HDFC Bank ADR.
The share price traded sideways for the frst halfofthe year,
with investors wary of investing in India due to dif culties
with the Delta variant. However, with COVID-19 cases at an
infection point, it seemed that the worst ofthe second wave
had passed and, as such, we started a position in anticipation
ofa recovery.

We started selling our position in Denmark-based energy
company Orsted in November. After a period ofrecord-high
returns, the group’s share price sufered a bout ofproft-taking
following its cut to 2021 guidance in January. It became clear
that the competition in the market is increasing and such an 

environment could lead to diminishing returns over time.

Outlook

Although infection rates are rising across the world, there
is evidence that Omicron is a milder variant than previous 

strains. Many investors are convinced that it will have a
minimal impact on long-term economic growth. That being
said, we are likely to see further volatility in risk markets as
the full economic impact – especially on specifc sectors –
becomes clear.

Other issues also continue to cause problems for investors,
including rising infation, supply chain shortages and higher
energy prices. All ofthese will need to be watched closely for
their impact on economic growth and policy. We have seen
an increasing focus on controlling infation from the Fed,
as it slows down its pace of asset purchases and prepares 

to raise interest rates. While the European Central Bank 

(ECB) is more likely to maintain stimulus for longer, recent
statements suggest the bank no longer believes infation to
be a transitory issue. Globally, ultra-loose monetary policy
is undoubtedly being tightened, undoing one of the major
supporting factors from asset markets since March 2020.

However, governments continue to spend through extensive
fscal programmes. Trillions have been pledged, targeting
societal inequality with ‘levelling up’ policies, and industry
stimulus such as US President Joe Biden’s infrastructure
package and the UK’s ‘Green Budget’. Crucially,
governments’ mentality towards debt has shifted, meaning
we’re unlikely to see a return to the austerity that followed
the 2008 crisis. Instead, policy makers are likely to employ a
strategy offnancial repression to keep real yields negative,
thereby reducing the relative size ofgovernment debt.

We expect trends that have accelerated due to the pandemic 

– such as e-commerce and working from home – are here
to stay. Opportunities will be driven by the shift to a more
digital world, automation, climate change mitigation and
adaptation. There are also long-term demographic trends
and shifts in consumption patterns, in the emerging and the
developed markets.

Beyond the pandemic, there are other challenges we monitor.
Rising inequality is one of our greatest worries following
the consequences of the virus disproportionately afecting
lower skilled, lower income populations. Already fragile
global supply chains also continue to be tested and now
face pressure from accelerating global demand, reshoring
production and strategic supply nationalism.

Despite the challenges, we remain positive on the prospects
for thecomingyearandbeyond,supportedbystrongeconomic
momentum thanks to healthy corporate and household
balance sheets. The magnitude ofthe reversal within equity
markets during 2021 is highly unlikely to be repeated in 2022
as things have returned to relative normality. Therefore, it
is likely that equity market returns will be driven by those
companies that are best placed to continue increasing their
proftability and, crucially, maintain pricing power as infation
persists. The sub-fund is well placed for this environment.
Ultimately, the reaction function ofcentral banks to infation
and economic data will likely continue to defne asset markets
over the next 12 months. Our expectation is that yields will
keep rising at a modest pace to tackle infation. The sub-fund
is positioned accordingly.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
UK Treasury 0.875% 31/07/2033
UK Treasury 5.00% 07/03/2025
UK Treasury Infation Linked 0.75% 22/11/2047
United Kingdom Gilt 1.50% 31/07/2053
UK Treasury 4.25% 07/12/2049
UK Treasury 4.00% 22/01/2060
London Stock Exchange 
UK Treasury 4.25% 07/03/2036
American Tower
HDFC Bank ADR

Top 10 sales during the year
UK Treasury 4.75% 07/12/2030
UK Treasury 4.25% 07/12/2049
UK Treasury 4.50% 07/09/2034
UK Treasury 3.75% 22/07/2052
UK Treasury 5.00% 07/03/2025
Orsted 
SPDR Barclays UK Gilt
iShares FTSE UK Gilt All Stocks
ASML
ECOLAB

Investment Review (continued)
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The Comparative Tables on pages 394 to 407 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,183.24 1,092.91 999.62

Return before operating charges* 45.73 131.95 131.15
Operating charges (21.33) (19.82) (19.34)

Return after operating charges* 24.40 112.13 111.81

Distributions on income shares (19.43) (21.80) (18.52)

Closing net asset value per share 1,188.21 1,183.24 1,092.91

* after direct transaction costs of1: 0.35 0.31 0.19

Performance

Return after charges2 2.06% 10.26% 11.19%

Other Information

Closing net asset value (£'000) 939 996 984
Closing number ofshares 78,909 84,170 90,030
Operating charges3 1.80% 1.76% 1.81%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 1,218.00p 1,194.00p 1,112.00p

Lowest share price 1,141.00p 983.40p 1,001.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 2,237.59 2,028.48 1,823.78

Return before operating charges* 87.13 246.17 240.18
Operating charges (40.54) (37.06) (35.48)

Return after operating charges* 46.59 209.11 204.70

Distributions (37.08) (40.47) (33.84)

Retained distributions on accumulation shares 37.08 40.47 33.84

Closing net asset value per share 2,284.18 2,237.59 2,028.48

* after direct transaction costs of1: 0.67 0.58 0.35

Performance

Return after charges2 2.08% 10.31% 11.22%

Other Information

Closing net asset value (£'000) 8,862 7,940 7,932
Closing number ofshares 387,982 354,831 391,021
Operating charges3 1.80% 1.76% 1.81%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 2,321.00p 2,235.00p 2,047.00p

Lowest share price 2,157.00p 1,825.00p 1,826.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,352.24 1,240.40 1,127.22

Return before operating charges* 57.26 147.49 147.64

Operating charges (10.82) (9.77) (9.78)

Return after operating charges* 46.44 137.72 137.86

Distributions on income shares (32.89) (25.88) (24.68)

Closing net asset value per share 1,365.79 1,352.24 1,240.40

* after direct transaction costs of1: 0.40 0.35 0.22

Performance

Return after charges2 3.43% 11.10% 12.23%

Other Information

Closing net asset value (£'000) 15,943 60,296 56,141
Closing number ofshares 1,167,290 4,458,966 4,526,048
Operating charges3 0.80% 0.76% 0.81%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 1,402.00p 1,365.00p 1,264.00p

Lowest share price 1,306.00p 1,119.00p 1,129.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)



397

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 2,580.19 2,321.05 2,067.06

Return before operating charges* 96.21 277.56 272.10
Operating charges (20.85) (18.42) (18.11)

Return after operating charges* 75.36 259.14 253.99

Distributions (42.86) (48.61) (44.61)

Retained distributions on accumulation shares 42.86 48.61 44.61

Closing net asset value per share 2,655.55 2,580.19 2,321.05

* after direct transaction costs of1: 0.77 0.66 0.40

Performance

Return after charges2 2.92% 11.16% 12.29%

Other Information

Closing net asset value (£'000) 459 510   437
Closing number ofshares 17,295 19,784 18,836
Operating charges3 0.80% 0.76% 0.81%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 2,692.00p 2,577.00p 2,343.00p

Lowest share price 2,491.00p 2,093.00p 2,069.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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20212

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 153.87 151.20

Return before operating charges* 4.75 3.44
Operating charges (1.91) (0.14)

Return after operating charges* 2.84 3.30

Distributions on income shares (1.21) (0.63)

Closing net asset value per share – 153.87

Last net asset value per share 155.50 –

* after direct transaction costs of3: 0.04 0.04

Performance

Return after charges4 1.85% 2.18%

Other Information

Closing net asset value (£'000) – 10

Closing number ofshares – 6,806
Operating charges5 1.30% 1.26%
Direct transaction costs 0.00% 0.03%

Prices

Highest share price 158.80p 154.30p

Lowest share price 148.40p 151.20p

1Share class became active on 4 December 2020.

2Share class closed on 12 December 2021.

3Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

4The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

5Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 203.61 183.59 164.26

Return before operating charges* 7.63 22.42 21.65
Operating charges (2.67) (2.40) (2.32)

Return after operating charges* 4.96 20.02 19.33

Distributions (3.30) (3.96) (3.25)

Retained distributions on accumulation shares 3.30 3.96 3.25

Closing net asset value per share 208.57 203.61 183.59

* after direct transaction costs of1: 0.06 0.05 0.03

Performance

Return after charges2 2.44% 10.90% 11.77%

Other Information

Closing net asset value (£'000) 3 3 12
Closing number ofshares 1,512 1,512 6,652
Operating charges3 1.30% 1.26% 1.31%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 212.00p 203.30p 185.30p

Lowest share price 196.00p 165.40p 164.40p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)



400

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,327.36 1,220.93 1,111.94

Return before operating charges* 50.06 145.63 145.73
Operating charges (15.37) (13.99) (13.80)

Return after operating charges* 34.69 131.64 131.93

Distributions on income shares (21.19) (25.21) (22.94)

Closing net asset value per share 1,340.86 1,327.36 1,220.93

* after direct transaction costs of1: 0.40 0.34 0.21

Performance

Return after charges2 2.61% 10.78% 11.86%

Other Information

Closing net asset value (£'000) 9,166 7,640 8,036
Closing number ofshares 683,625 575,551 658,180
Operating charges3 1.15% 1.11% 1.16%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 1,372.00p 1,340.00p 1,244.00p

Lowest share price 1,281.00p 1,101.00p 1,113.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 2,524.73 2,275.91 2,033.64

Return before operating charges* 95.56 274.60 267.72
Operating charges (29.32) (25.78) (25.45)

Return after operating charges* 66.24 248.82 242.27

Distributions (37.71) (197.72) (41.52)

Retained distributions on accumulation shares 37.71 197.72 41.52

Closing net asset value per share 2,590.97 2,524.73 2,275.91

* after direct transaction costs of1: 0.76 0.64 0.39

Performance

Return after charges2 2.62% 10.93% 11.91%

Other Information

Closing net asset value (£'000) 789 1,130 83,081
Closing number ofshares 30,463 44,739 3,650,451
Operating charges3 1.15% 1.11% 1.16%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 2,629.00p 2,521.00p 2,297.00p

Lowest share price 2,437.00p 2,051.00p 2,036.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 152.87 140.36 127.73

Return before operating charges* 5.71 16.79 16.76

Operating charges (1.62) (1.47) (1.45)

Return after operating charges* 4.09 15.32 15.31

Distributions on income shares (2.33) (2.81) (2.68)

Closing net asset value per share 154.63 152.87 140.36

* after direct transaction costs of1: 0.05 0.04 0.02

Performance

Return after charges2 2.68% 10.91% 11.99%

Other Information

Closing net asset value (£'000) 5,423 3,851 2,559
Closing number ofshares 3,506,938 2,519,022 1,823,420
Operating charges3 1.05% 1.01% 1.06%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 158.10p 154.20p 142.90p

Lowest share price 147.50p 126.50p 127.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 208.50 187.82 167.58

Return before operating charges* 7.84 22.67 22.18
Operating charges (2.21) (1.99) (1.94)

Return after operating charges* 5.63 20.68 20.24

Distributions (3.25) (3.69) (3.35)

Retained distributions on accumulation shares 3.25 3.69 3.35

Closing net asset value per share 214.13 208.50 187.82

* after direct transaction costs of1: 0.06 0.05 0.03

Performance

Return after charges2 2.70% 11.01% 12.08%

Other Information

Closing net asset value (£'000) 82,489 42,713 12,378
Closing number ofshares 38,523,373 20,485,796 6,590,333
Operating charges3 1.05% 1.01% 1.06%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 217.20p 208.20p 189.60p

Lowest share price 201.20p 169.30p 167.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 147.07 135.68 124.61

Return before operating charges* 5.66 16.34 16.27
Operating charges (2.44) (2.25) (2.18)

Return after operating charges* 3.22 14.09 14.09

Distributions on income shares (2.18) (2.70) (3.02)

Closing net asset value per share 148.11 147.07 135.68

* after direct transaction costs of1: 0.04 0.04 0.02

Performance

Return after charges2 2.19% 10.38% 11.31%

Other Information

Closing net asset value (£'000) 2,773 934 1,359
Closing number ofshares 1,872,366 634,861 1,001,670
Operating charges3 1.65% 1.61% 1.66%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 151.60p 148.30p 138.70p

Lowest share price 141.80p 122.10p 124.70p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 198.60 179.80 161.46

Return before operating charges* 7.71 21.79 21.17
Operating charges (3.29) (2.99) (2.83)

Return after operating charges* 4.42 18.80 18.34

Distributions (11.88) (3.63) (3.31)

Retained distributions on accumulation shares 11.88 3.63 3.31

Closing net asset value per share 203.02 198.60 179.80

* after direct transaction costs of1: 0.06 0.05 0.03

Performance

Return after charges2 2.23% 10.46% 11.36%

Other Information

Closing net asset value (£'000) 247 2,115 2,768
Closing number ofshares 121,746 1,064,861 1,539,475
Operating charges3 1.65% 1.61% 1.66%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 206.20p 198.40p 181.50p

Lowest share price 191.50p 161.90p 161.60p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the basis
oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,123.10 1,025.23 1,000.00

Return before operating charges* 40.62 122.25 36.21
Operating charges (2.85) (2.24) (1.33)

Return after operating charges* 37.77 120.01 34.88

Distributions on income shares (17.66) (22.14) (9.65)

Closing net asset value per share 1,143.21 1,123.10 1,025.23

* after direct transaction costs of2: 0.34 0.29 0.18

Performance

Return after charges3 3.36% 11.71% 3.49%

Other Information

Closing net asset value (£'000) 118,775 41,767 26,186
Closing number ofshares 10,389,618 3,718,940 2,554,186
Operating charges4,5 0.25% 0.21% 0.26%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 1,168.00p 1,134.00p 1,045.00p

Lowest share price 1,085.00p 925.50p 1,008.00p

1Share class became active on 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the
basis oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.

5In respect ofthe Class Z shares in the Sarasin Multi Asset - Strategic Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,156.52 1,034.87 1,000.00

Return before operating charges* 42.40 123.92 36.20
Operating charges (2.91) (2.27) (1.33)

Return after operating charges* 39.49 121.65 34.87

Distributions (23.95) (22.76) (9.61)

Retained distributions on accumulation shares 23.95 22.76 9.61

Closing net asset value per share 1,196.01 1,156.52 1,034.87

* after direct transaction costs of2: 0.35 0.30 0.18

Performance

Return after charges3 3.41% 11.76% 3.49%

Other Information

Closing net asset value (£'000) 11,736 19,509 21,845
Closing number ofshares 981,289 1,686,862 2,110,900
Operating charges4,5 0.25% 0.21% 0.26%
Direct transaction costs 0.03% 0.03% 0.02%

Prices

Highest share price 1,212.00p 1,155.00p 1,045.00p

Lowest share price 1,118.00p 934.20p 1,008.00p

1Share class became active on 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on the
basis oftheir investment proportion. For Sarasin Multi Asset - Strategic Fund, 0.07% ofthe Operating Charges was made up ofsynthetic costs.

5In respect ofthe Class Z shares in the Sarasin Multi Asset - Strategic Fund, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 4 refecting observed historical returns. The sub-fund is in this category because it has shown
moderate levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

Investing in bonds ofers you the chance to earn returns through growing your capital and generating income.
Nevertheless, there is a risk that the organisation which issued the bond will fail, which would result in a loss ofincome to the
sub-fund, along with its initial investment. Bond values are likely to fall ifinterest rates rise.

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the year in which the sub-fund seeks to enforce its rights.

The sub-fund actively invests in derivatives, such as futures, options and swaps, which are linked to the rise
and fall ofother assets. Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the
overall risk ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not
be achieved and may create losses greater than the cost ofthe derivative.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

In stressed market conditions, the value of certain bond investments may be less predictable than
normal. In some cases, this may make such investments harder to sell at the last quoted market price, or at a price considered
to be fair. Such conditions could result in unpredictable changes in the value ofyour holding.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 7.54% (31 December 2020 - 6.50%)

11,935 American Tower 2,576,804 1.00

6,349 Broadcom 3,119,257 1.21

427,215 Enel 2,526,977 0.98

3,170 Equinix 1,979,655 0.77

39,742 HDFC Bank ADR 1,908,097 0.74

37,732 Otis Worldwide 2,425,579 0.94

50,924 Service Corp International 2,669,050 1.04

25,069 Taiwan Semiconductor Manufacturing ADR 2,226,772 0.86

19,432,191 7.54

Cyclical Franchise 8.53% (31 December 2020 - 8.87%)

8,373 Accenture 2,562,560 0.99

21,916 CME 3,696,651 1.43

14,300 Daikin Industries 2,391,559 0.93

6,670 Deere & Co 1,688,860 0.66

494,823 DS Smith 1,899,130 0.74

9,076 Home Depot 2,780,729 1.08

18,166 JPMorgan Chase 2,123,535 0.82

42,759 London Stock Exchange 2,963,199 1.15

14,646 Siemens 1,877,479 0.73

21,983,702 8.53

Defensive Franchise 11.79% (31 December 2020 - 9.34%)

18,336 Air Liquide 2,358,507 0.92

51,417 Aramark 1,398,882 0.54

32,792 Colgate-Palmolive 2,065,887 0.80

8,300 Costco Wholesale 3,478,897 1.35

9,257 CSL 1,443,751 0.56

14,701 EssilorLuxottica 2,309,129 0.90

10,522 Koninklijke 1,749,192 0.68

28,597 Medtronic 2,184,178 0.85

46,873 Merck 2,652,255 1.03

19,708 Microsoft 4,892,042 1.90

13,553 Middleby 1,968,735 0.76

33,056 NextEra Energy 2,278,495 0.88

40,530 Unilever 1,598,909 0.62

30,378,859 11.79

Derivatives 0.03% (31 December 2020 - 0.00%)

85 MSCI World Put Option 9200 21/03/2022 75,433 0.03

75,433 0.03

Disruptive Growth 12.49% (31 December 2020 - 13.77%)

384,800 AIA 2,864,218 1.11

114,580 Alibaba Holding 1,289,062 0.50

2,064 Alphabet 'C' 4,409,397 1.71

1,709 Amazon.com 4,206,957 1.63
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth (continued)

16,255 Amgen 2,700,026 1.05

6,449 ASML 3,826,497 1.49

102,000 Draper Esprit 1,038,360 0.40

8,806 Illumina 2,473,443 0.96

18,269 Jack Henry & Associates 2,250,764 0.87

13,535 Mastercard 'A' 3,590,779 1.40

1,952 Orsted 184,084 0.07

17,746 Splunk 1,516,163 0.59

42,300 Tencent 1,829,046 0.71

32,178,796 12.49

Global Collective Investment Schemes 0.40% (31 December 2020 - 0.00%)

590,814 BBGI Global Infrastructure S.A. 1,037,469 0.40

1,037,469 0.40

Global Equities 0.71% (31 December 2020 - 1.57%)

164,647 Sarasin Food and Agricultural Opportunities 1,822,638 0.71

1,822,638 0.71

Special Situation 3.21% (31 December 2020 - 3.20%)

70,592 Alstom 1,848,015 0.72

103,337 Investor 1,922,139 0.75

43,403 Vonovia 1,763,758 0.68

23,836 Walt Disney 2,725,799 1.06

8,259,711 3.21

Strategic Holdings 8.67% (31 December 2020 - 5.77%)

403,173 Apax Global Alpha 905,123 0.35

9,905 Argos Argonaut 'X' Accumulation 2,854,739 1.11

826,068 Cordiant Digital Infrastructure 929,326 0.36

345,264 Cordiant Digital Infrastructure 'C' 355,622 0.14

818,793 Gresham House Energy Storage 1,060,337 0.41

995,385 Life Science Reit 1,005,339 0.39

268,901 Neuberger Berman Uncorrelated Strategies 'I5' GBP
Accumulation 2,896,061 1.12

1,350,066 Octopus Renewables Infrastructure Trust 1,493,173 0.58

558,336 Renewables Infrastructure Group 749,287 0.29

1,602,882 Schiehallion Fund 'C' 1,514,776 0.59

951,296 Sequoia Economic Infrastructure Income 1,025,497 0.40

41,253 Source Physical Gold 5,358,062 2.08

662,263 Syncona 1,394,064 0.54

738,701 VH Global Sustainable Energy Opportunities 788,933 0.31

22,330,339 8.67

UK Collective Investment Schemes 0.23% (31 December 2020 - 0.00%)

632,052 Sarasin Digital Opportunities 596,531 0.23

596,531 0.23
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Fixed Interest 1.56% (31 December 2020 - 2.15%)

£555,000 Afordable Housing Finance 2.893% 11/08/2043 701,850 0.27

£600,000 Arqiva Financing 5.34% 30/06/2030 735,327 0.29

£200,000 Dignity Finance 4.696% 31/12/2049 214,734 0.09

£400,000 Electricite de France 5.875% Perpetual 440,000 0.17

£350,064 PRS Finance 1.75% 24/11/2026 359,308 0.14

£600,000 Prudential F2V 5.70% 19/12/2063 753,415 0.29

£550,000 Unite (USAF) 3.921% 30/06/2025 592,478 0.23

£193,545 WoDS Transmission 3.446% 24/08/2034 214,283 0.08

4,011,395 1.56

Other Government Agencies, Supra 0.68% (31 December 2020 - 0.17%)

INR93,000,000 Asian Development Bank 6.15% 25/02/2030 947,667 0.37

BRL5,100,000
International Bank for Reconstruction & Development 

5.75% 14/01/2028 546,167 0.21

BRL2,300,000 International Finance 4.25% 16/07/2025 255,919 0.10

1,749,753 0.68

Overseas Bonds 0.06% (31 December 2020 - 0.00%)

USD210,000 Lloyds Bank 12.00% Perpetual 156,858 0.06

156,858 0.06

Overseas Corporate Bonds 0.00% (31 December 2020 - 0.13%)

Sterling Asset Backed 2.18% (31 December 2020 - 3.31%)

£130,000 AA Bond Co Ltd 6.269% 31/07/2025 145,075 0.06

£500,000 Anglian Water Services Financing 4.50% 22/02/2026 559,543 0.22

£100,000 Channel Housing Link Enterprises Finance 3.043%
30/06/2050 100,558 0.04

£350,000 Dwr Cymru Financing 1.375% 31/03/2033 337,597 0.13

£300,000 Dwr Cymru Financing 6.015% 31/03/2028 379,386 0.15

£350,888 Greater Gabbard Ofto 4.137% 29/11/2032 398,177 0.15

£107,000 Heathrow Funding 2.75% 13/10/2031 109,277 0.04

£700,000 Land Securities Capital Markets 2.399% 08/02/2031 729,743 0.28

£456,000 Manchester Airport Funding 2.875% 31/03/2039 452,868 0.18

£500,000 Notting Hill Genesis 2.00% 03/06/2036 495,775 0.19

£362,588 TC Dudgeon OFTO 3.158% 12/11/2038 401,356 0.16

£572,910 Tesco Property Finance 5.801% 13/10/2040 740,380 0.29

£82,556 Tesco Property Finance 7.623% 13/07/2039 118,391 0.05

£250,000 THFC Funding No 1 5.125% 21/12/2037 338,706 0.13

£300,000 Yorkshire Water Finance 1.75% 27/10/2032 295,932 0.11

5,602,764 2.18

Sterling Corporate Bonds 1.25% (31 December 2020 - 0.00%)

£300,000 BPCE SA 2.50% 30/11/2032 299,417 0.12

£570,000 CPUK Finance Ltd 3.69% 28/02/2047 625,826 0.24

£1,000,000 Liverpool Victoria Friendly Society 6.50% 22/05/2043 1,045,456 0.40

£420,000 Realty Income Corp 1.125% 13/07/2027 407,396 0.16

£190,000 RL Finance Bonds No 3 PLC 6.125% 13/11/2028 228,097 0.09
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Sterling Corporate Bonds (continued)

£620,000 Rothesay Life PLC 5.00% Perpetual 612,994 0.24

3,219,186 1.25

Sterling Government Agencies, Supra 0.64% (31 December 2020 - 1.18%)

£240,000 Network Rail Infrastructure Finance 4.75% 29/11/2035 341,138 0.13

£580,000 SNCF Reseau 4.83% 25/03/2060 1,046,378 0.41

£200,000 Transport for London 3.875% 23/07/2042 253,344 0.10

1,640,860 0.64

Sterling Government Bonds 14.10% (31 December 2020 - 21.30%)

£250,000 Hiscox 6.125% 24/11/2045 279,973 0.11

£1,540,000 UK Treasury 2.50% 22/07/2065 2,386,496 0.92

£1,260,000 UK Treasury 3.25% 22/01/2044 1,761,899 0.68

£4,725,000 UK Treasury 3.50% 22/01/2045 6,917,713 2.68

£2,000,000 UK Treasury 4.00% 22/01/2060 3,885,592 1.51

£4,355,474 UK Treasury 4.25% 07/12/2027 5,223,480 2.03

£3,460,000 UK Treasury 4.25% 07/03/2036 4,890,331 1.90

£360,000 UK Treasury 4.50% 07/09/2034 506,950 0.20

£700,000 UK Treasury 4.75% 07/12/2030 930,517 0.36

£3,660,000 UK Treasury 5.00% 07/03/2025 4,147,322 1.61

£1,700,000 UK Treasury Infation Linked 0.75% 22/11/2047 5,403,710 2.10

36,333,983 14.10

UK Corporate Bonds 7.20% (31 December 2020 - 15.34%)

£500,000 3i Group 3.75% 05/06/2040 565,320 0.22

£250,000 A2Dominion Housing 3.50% 15/11/2028 271,374 0.10

£300,000 America Movil 4.375% 07/08/2041 385,210 0.15

£400,000 AT&T 4.25% 01/06/2043 496,871 0.19

£190,000 Aviva 5.125% 04/06/2050 219,529 0.08

£600,000 Banco Bilbao Vizcaya Argentaria 3.104% 15/07/2031 611,898 0.24

£300,000 Barclays Bank 6.00% Perpetual 301,003 0.12

£500,000 Centrica 4.25% 12/09/2044 623,455 0.24

£210,000 Coventry Building Society 2.00% 20/12/2030 207,097 0.08

£600,000 CYBG 4.00% 25/09/2026 635,969 0.25

£700,000 Deutsche Bank 7.125% Perpetual 747,250 0.29

£400,000 Digital Stout Holding 3.75% 17/10/2030 446,822 0.17

£50,000 Electricite de France 5.125% 22/09/2050 76,570 0.03

£650,000 Electricite de France 6.125% 02/06/2034 918,677 0.36

£500,000 Fidelity National Information Services Inc 2.25%
03/12/2029 510,570 0.20

£100,000 Guinness Partnership 2.00% 22/04/2055 101,897 0.04

£200,000 HSBC 7.00% 07/04/2038 296,685 0.11

£580,000 HSBC Bank Capital Funding Sterling 5.844% Perpetual 800,620 0.31

£700,000 Innogy Finance 6.125% 06/07/2039 1,063,040 0.41

£560,000 InterContinental Hotels 3.75% 14/08/2025 591,735 0.23

£184,000 Just Group 7.00% 15/04/2031 208,403 0.08

£390,000 Koninklijke 5.75% 17/09/2029 470,865 0.18

£440,000 Legal & General 5.625% Perpetual 484,550 0.19

£480,000 Nationwide Building Society 5.75% Perpetual 518,400 0.20
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

UK Corporate Bonds (continued)

£260,000 NatWest Group 5.125% Perpetual 272,675 0.11

£400,000 NGG Finance 5.625% 18/06/2073 434,000 0.17

£340,000 Pension Insurance 7.375% Perpetual 404,175 0.16

£465,000 Prudential 6.125% 19/12/2031 610,331 0.24

£580,000 Prudential F2V 5.625% 20/10/2051 669,025 0.26

£200,000 RL Finance Bonds No 4 PLC 4.875% 07/10/2049 223,276 0.09

£400,000 Rothesay Life 3.375% 12/07/2026 417,412 0.16

£340,000 Rothesay Life 6.875% Perpetual 384,200 0.15

£273,000 SSE 3.74% Perpetual 279,484 0.11

£400,000 University College London 1.625% 04/06/2061 407,881 0.16

£300,000 University ofLeeds 3.125% 19/12/2050 373,082 0.14

£300,000 University ofSouthampton 2.25% 11/04/2057 323,296 0.13

£600,000 Verizon Communications 3.375% 27/10/2036 684,450 0.27

£100,000 Virgin Money UK 5.125% 11/12/2030 107,948 0.04

£750,000 Vodafone Group 3.00% 12/08/2056 775,680 0.30

£320,000 Vodafone Group 4.875% 03/10/2078 337,600 0.13

£200,000 Wellcome Trust Finance 4.625% 25/07/2036 279,687 0.11

18,538,012 7.20

UK Gilts 8.23% (31 December 2020 - 0.00%)

£17,616,000 UK Treasury 0.875% 31/07/2033 17,303,647 6.72

£3,530,000 United Kingdom Gilt 1.50% 31/07/2053 3,897,685 1.51

21,201,332 8.23

US Asset Backed 0.19% (31 December 2020 - 0.26%)

USD625,000 Greenko Solar Mauritius 5.95% 29/07/2026 489,738 0.19

489,738 0.19

US Corporate Bonds 1.53% (31 December 2020 - 1.37%)

USD190,000 Barclays Bank 0.063% Perpetual 194,636 0.08

USD1,200,000 CNP Assurances 4.875% Perpetual 902,580 0.35

USD410,000 Deutsche Bank 3.729% 14/01/2032 309,788 0.12

USD330,000 HSBC 4.60% Perpetual 243,442 0.10

USD390,000 NatWest Group 6.00% Perpetual 315,098 0.12

USD1,390,000 UBS Group Funding 7.00% Perpetual 1,106,551 0.43

USD1,200,000 Zurich Finance Ireland Designated Activity 3.00%
19/04/2051 860,245 0.33

3,932,340 1.53

US Government Bonds 0.19% (31 December 2020 - 0.28%)

USD508,700 US Treasury 3.375% 15/11/2048 493,341 0.19

493,341 0.19

Forward Currency Contracts 0.54% (31 December 2020 - 0.50%)

EUR (15,560,000) Sold EUR, Bought GBP 13,304,267 for settlement on
17/03/2022 218,317 0.08



414

Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

USD (75,275,000) Sold USD, Bought GBP 56,768,048 for settlement on
17/03/2022 1,175,400 0.46

1,393,717 0.54

Total Value of Investments 91.95%

(31 December 2020 - 95.01%) 236,858,948 91.95

Net Other Assets 20,745,055 8.05

Net assets 257,604,003 100.00

All holdings are ordinary shares ofstock or bonds and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Bonds 97,369,561 37.80

Collective Investment Schemes 14,277,318 5.54

Derivatives 75,433 0.03

Equities 123,742,919 48.04

Forward Currency Contracts 1,393,717 0.54

Net Other Assets 20,745,055 8.05

257,604,003 100.00

Debt Security Allocation ofPortfolio ofInvestments is as follows: (Sourced from Bloomberg)

Percentage ofDebt Securities above investment grade 76.68

Percentage ofDebt Securities below investment grade
(sub BBB- or unrated) 23.32

100.00
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 5,887,549 20,603,689

Revenue 6 3,713,873 3,929,203

Expenses (1,487,830) (1,681,537)

Interest payable and similar charges 9 (12,958) (355)

Net revenue before taxation 2,213,085 2,247,311

Taxation 8 (264,399) (127,514)

Net revenue after taxation for the year 1,948,686 2,119,797

Total returns before distributions 7,836,235 22,723,486

Distributions 9 (3,868,422) (4,221,134)

Changes in net assets attributable to

shareholders from investment activities 3,967,813 18,502,352

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 189,413,989 223,718,564

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 127,643,994 49,312,176

Amounts received on merger transactions 22,649,673 –

Less: amounts paid on cancellation of shares (87,807,680) (104,108,253)

62,485,987 (54,796,077)

Unclaimed distributions 1,069 2,704
Changes in net assets attributable to

shareholders from investment activities (see above) 3,967,813 18,502,352

Retained distribution on accumulation shares 9 1,735,145 1,986,446

Closing net assets attributable to shareholders 257,604,003 189,413,989

1The notes to these accounts can be found on pages 417 to 427.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 236,858,948 179,956,459

Current assets:

Debtors 10 1,133,302 1,486,408

Cash and bank balances 11 22,049,739 10,612,268

Total assets 260,041,989 192,055,135

Liabilities

Creditors:

Bank overdrafts 12 (34,585) (34,269)

Distribution payable on income shares 9 (1,257,676) (1,231,513)

Other creditors 13 (1,145,725) (1,375,364)

Total liabilities (2,437,986) (2,641,146)

Net assets attributable to shareholders 257,604,003 189,413,989

1The notes to these accounts can be found on pages 417 to 427.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 6,837,659 18,117,717
(Losses)/gains on derivative securities (739,477) 1,911,206
Gains/(losses) on forward currency contracts 134,243 (853,937)
Currency (losses)/gains (340,605) 1,429,831
Transaction charges (4,191) (688)
Derivative transaction charges (80) (440)

Net capital gains 5,887,549 20,603,689

5. Purchases, Sales, and Transaction costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Bonds 80,390,914 87,649,471
Collective Investment Schemes 2,809,476 3,996,451
Corporate Actions 936,648 2,455,973
Derivatives 2,012,349 1,649,956
Equities 57,249,304 50,939,121
Merger 18,972,840 –

Commissions:

Equities total value paid 45,123 24,927
Taxes:

Equities total value paid 13,086 8,154

Total purchase transaction costs 58,209 33,081

Gross purchases total 162,429,740 146,724,053
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31.12.2021

£

31.12.2020

£

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Bonds 63,380,207 103,881,666
Collective Investment Schemes 2,054,163 12,191,792
Corporate Actions 936,648 2,455,973
Derivatives 836,509 6,195,858
Equities 43,626,075 66,991,917

Commissions:

Collective Investment Schemes total value paid – (3,132)
Equities total value paid (12,829) (22,239)

Taxes:

Equities total value paid (1) –

Total sales costs (12,830) (25,371)

Total sales net of transaction costs 110,820,772 191,691,835

31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.02 0.01

Equities percentage ofpurchases total 0.08 0.05

Taxes:

Bonds percentage ofaverage NAV1 – –
Bonds percentage of purchases total – –
Equities percentage ofaverage NAV1 0.01 –
Equities percentage ofpurchases total 0.02 0.02

Analysis oftotal sale costs:

Commissions:

Collective Investment Schemes percentage of sales total – 0.03
Equities percentage ofaverage NAV1 0.01 0.01

Equities percentage ofsales total 0.03 0.03
Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

The average portfolio dealing spread as at 31 December 2021 was 0.22% (31 December 2020: 0.31%).

1Excluding single swing price adjustment.

5. Purchases, Sales, and Transaction costs (continued)
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6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 812 9,033
Franked UK dividends 225,151 182,677
Franked CIS revenue 22,707 40,038
Interest on debt securities 1,938,249 2,137,000
Ofshore dividend CIS revenue – 192,581
Ofshore interest CIS revenue 35,354 21,218
Overseas dividends 1,491,600 1,346,656

3,713,873 3,929,203

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 993,515 1,212,998

993,515 1,212,998

Other expenses:

Fixed operating charge1,2 494,315 468,539

494,315 468,539

1,487,830 1,681,537

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2020 is £8,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Corporation tax 85,282 (71,757)
Overseas tax sufered 179,117 199,271
Current tax (note 8b) 264,399 127,514
Deferred tax (note 8c) – –

Total tax charge 264,399 127,514
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31.12.2021

£

31.12.2020

£

b) Factors afecting taxation charge for the year:

The tax assessed for the year is lower (2020: lower) than the standard rate of UK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 2,213,085 2,247,311
Corporation tax at 20% 442,617 449,462

Efects of:
UK dividend revenue not subject to corporation tax (49,572) (83,059)
Overseas tax irrecoverable 179,117 199,271
Excess management expenses (2,690) (103,469)
Index gilt edged securities adjustment (9,869) (3,089)
Overseas dividend revenue not subject to corporation tax (281,823) (258,171)
Taxation due to timing diferences (2,450) –
Double taxation relief (10,931) (1,674)
Prior year adjustment – (71,757)

Sub-total (178,218) (321,948)

Current year tax charge (note 8a) 264,399 127,514

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

The sub-fund has not recognised a deferred tax asset of£Nil (31 December 2020: £2,691) arising from excess management
expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked revenue over
expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to utilise these
expenses, as such the deferred tax asset has not been recognised.

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

Interim Distribution 1,063,585 976,163
Interim Accumulation 884,168 1,176,655
Final Distribution 1,257,676 1,231,513
Final Accumulation 850,977 809,791

4,056,406 4,194,122

Add: Amounts deducted on cancellation ofshares 328,610 205,574
Less: Amounts added on creation ofshares (433,855) (178,562)
Less: Amounts added on merger transactions (82,739) –

Distributions 3,868,422 4,221,134

Interest payable and similar charges 12,958 355

Total distributions 3,881,380 4,221,489

8. Taxation (continued)
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31.12.2021

£

31.12.2020

£

Net revenue after taxation 1,948,686 2,119,797
Add: Capitalised expenses 1,190,235 1,345,230
Add: Beneft ofcoupon basis distribution 946,092 1,023,047
Add: Shortfall ofrevenue 271 270
Add: Equalisation uplift on unit conversions 21,231 1,841
Add: Undistributed revenue brought forward 1,009 1,004
Less: Undistributed revenue carried forward (1,055) (1,009)
Tax efect offees ofset to capital (238,047) (269,046)

Distributions 3,868,422 4,221,134

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 978,219 890,947

Amount receivable for creation ofshares 106,083 442,561

Deferred tax assets – 109,598

Overseas tax recoverable 49,000 43,302

1,133,302 1,486,408

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 22,047,374 10,610,667
Cash held at clearing houses and brokers 2,365 1,601

22,049,739 10,612,268

12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 34,585 34,269

34,585 34,269

13. Other creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 52,018 30,744

Accrued expenses 158,425 147,906

Cash due to clearing houses and brokers1 880,000 315,487

Corporation tax payable 55,282 –

Purchases awaiting settlement – 881,227

1,145,725 1,375,364

1£880,000 (31 December 2020: £310,000) relates to held collateral.

9. Distributions (continued)
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14. Commitments, Contingent Liabilities, and contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £109,443 (31 December 2020: £117,048).

At the year end, Sarasin Multi Asset - Strategic Fund held the following shares in any other sub-fund or collective investment
scheme manager by associated companies ofSarasin Investment Funds Limited:

Held at 

31.12.2021

Held at 

31.12.2020

Sarasin Digital Opportunities 632,052 707,000

Sarasin Food and Agricultural Opportunities 164,647 212,500

At the year end, BNY (OCS) Nominees Limited owned 32.60% ofshares ofthe sub-fund on behalfofmultiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 14 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 84,170

Shares created 5,840

Shares liquidated (11,065)

Shares converted (36)

Closing shares 78,909

Opening shares 354,831

Shares created 123,712

Shares liquidated (90,191)

Shares converted (370)

Closing shares 387,982

Opening shares 4,458,966

Shares created 2,022,576

Shares liquidated (1,976,308)

Shares converted (3,337,944)

Closing shares 1,167,290

Opening shares 19,784

Shares created 1,409

Shares liquidated (3,898)

Shares converted –

Closing shares 17,295
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Opening shares 6,806

Shares created –

Shares liquidated (6,806)

Shares converted –

Closing shares –

Opening shares 1,512

Shares created –

Shares liquidated –

Shares converted –

Closing shares 1,512

Opening shares 575,551

Shares created 505,112

Shares liquidated (378,772)

Shares converted (18,266)

Closing shares 683,625

Opening shares 44,739

Shares created 19,340

Shares liquidated (22,790)

Shares converted (10,826)

Closing shares 30,463

Opening shares 2,519,022

Shares created 1,638,542

Shares liquidated (650,626)

Shares converted –

Closing shares 3,506,938

Opening shares 20,485,796

Shares created 24,360,433

Shares liquidated (6,327,023)

Shares converted 4,167

Closing shares 38,523,373

Opening shares 634,861

Shares created 1,237,505

Shares liquidated –

Shares converted –

Closing shares 1,872,366

Opening shares 1,064,861

Shares created 31,432

Shares liquidated (34,119)

Shares converted (940,428)

Closing shares 121,746

16. Shareholders’ Funds (continued)
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Opening shares 3,718,940

Shares created 4,138,307

Shares liquidated (2,726,955)

Shares converted 5,259,326

Closing shares 10,389,618

Opening shares 1,686,862

Shares created 989,907

Shares liquidated (697,901)

Shares converted (997,579)

Closing shares 981,289

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 390. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 1,443,751 1,443,751 0.56

Brazilian real – 802,086 802,086 0.31
Danish kroner 18,712 184,084 202,796 0.08
Euro 20,120 5,173,604 5,193,724 2.02
Hong Kong dollar – 5,982,326 5,982,326 2.32
Indian rupee – 947,667 947,667 0.37
Japanese yen – 2,391,559 2,391,559 0.93
Sterling 20,672,166 187,033,584 207,705,750 80.63
Swedish krona 3,296 1,922,139 1,925,435 0.75

Swiss franc 6,872 – 6,872 –
US dollar 23,889 30,978,148 31,002,037 12.03

20,745,055 236,858,948 257,604,003 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 1,135,780 1,135,780 0.60

Brazilian real – 312,131 312,131 0.16

Danish kroner 16,350 2,415,675 2,432,025 1.28
Euro 18,821 1,869,005 1,887,826 1.00

Hong Kong dollar – 5,421,873 5,421,873 2.86
Japanese yen – 2,596,656 2,596,656 1.37
Sterling 9,397,405 145,952,289 155,349,694 82.02
Swedish krona 1,113 1,138,406 1,139,519 0.60

Swiss franc 7,018 1,050,763 1,057,781 0.56

US dollar 16,823 18,063,881   18,080,704 9.55

9,457,530 179,956,459 189,413,989 100.00

16. Shareholders’ Funds (continued)
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Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 1,443,751 1,443,751
Brazilian real – 802,086 – 802,086
Danish kroner – – 202,796 202,796
Euro – – 18,279,674 18,279,674
Hong Kong dollar – – 5,982,326 5,982,326
Indian rupee – 947,667 – 947,667
Japanese yen – – 2,391,559 2,391,559
Sterling 31,594,935 80,943,862 97,570,354 210,109,151

Swedish krona – – 1,925,435 1,925,435
Swiss franc – – 6,872 6,872
US dollar 3,287,427 1,843,324 81,498,519 86,629,270

34,882,362 84,536,939 209,301,286 328,720,587

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro – – (13,085,950) (13,085,950)
Sterling – – (2,403,401)   (2,403,401)
US dollar (34,585) – (55,592,648) (55,627,233)

(34,585) – (71,081,999)   (71,116,584)

Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 1,135,780 1,135,780
Brazilian real – 312,131 – 312,131
Danish kroner – – 2,432,025 2,432,025
Euro – – 8,630,911 8,630,911
Hong Kong dollar – – 5,421,873 5,421,873
Japanese yen – – 2,596,656 2,596,656
Sterling 22,589,024 69,963,392 65,404,155 157,956,571
Swedish krona – – 1,139,519 1,139,519
Swiss franc – – 2,732,225 2,732,225
US dollar 2,883,656 1,016,537 53,950,352 57,850,545

25,472,680 71,292,060 143,443,496 240,208,236

17. Risk Disclosures (continued)
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Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro – – (6,743,085) (6,743,085)
Sterling (310,000) – (2,296,877) (2,606,877)
Swiss franc – – (1,674,444) (1,674,444)
US dollar (34,269) – (39,735,572) (39,769,841)

(344,269) – (50,449,978) (50,794,247)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Collective Investment Schemes 749,287 13,528,031 – 14,277,318

Debt Securities 58,343,164 39,026,398 – 97,369,562

Equities 123,742,918 – – 123,742,918

Forward Currency Contracts – 1,393,717 – 1,393,717

Options 75,433 – – 75,433

182,910,802 53,948,146 – 236,858,948

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Collective Investment Schemes 629,378 9,547,003 – 10,176,381

Debt Securities 42,731,033 43,421,439 – 86,152,472

Equities 82,683,267 – – 82,683,267

Forward Currency Contracts – 944,339 – 944,339

126,043,678 53,912,781 – 179,956,459

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

17. Risk Disclosures (continued)
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Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any collateral
held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 1,393,717 880,000

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Receieved

£

The Bank ofNew York Mellon 944,339 310,000

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Multi Asset - Strategic Fund ‘A’ Income Shares
Group 1 9.3386 – 9.3386 10.1348
Group 2 8.3284 1.0102 9.3386 10.1348

Multi Asset - Strategic Fund ‘A’ Accumulation Shares
Group 1 17.3840 – 17.3840 19.0579
Group 2 11.0337 6.3503 17.3840 19.0579

Multi Asset - Strategic Fund ‘D’ Income Shares
Group 1 16.1645 – 16.1645 11.5592
Group 2 9.7233 6.4412 16.1645 11.5592

Multi Asset - Strategic Fund ‘D’ Accumulation Shares
Group 1 20.9685 – 20.9685 21.0065
Group 2 11.6718 9.2967 20.9685 21.0065

Multi Asset - Strategic Fund ‘F’ Income Shares1

Group 1 1.2129 – 1.2129 –
Group 2 1.2129 – 1.2129 –

Multi Asset - Strategic Fund ‘F’ Accumulation Shares1

Group 1 1.6127 – 1.6127 1.8905
Group 2 1.6127 – 1.6127 1.8905

Multi Asset - Strategic Fund ‘I’ Income Shares
Group 1 10.0581 – 10.0581 10.8407
Group 2 4.1157 5.9424 10.0581 10.8407

Multi Asset - Strategic Fund ‘I’ Accumulation Shares
Group 1 15.5698 – 15.5698 20.5514
Group 2 10.4320 5.1378 15.5698 20.5514

Multi Asset - Strategic Fund ‘P’ Income Shares
Group 1 1.1629 – 1.1629 1.2713
Group 2 0.6885 0.4744 1.1629 1.2713

Multi Asset - Strategic Fund ‘P’ Accumulation Shares
Group 1 1.6584 – 1.6584 1.6563
Group 2 0.9926 0.6658 1.6584 1.6563

Multi Asset - Strategic Fund ‘X’ Income Shares
Group 1 1.0558 – 1.0558 1.2654
Group 2 0.5320 0.5238 1.0558 1.2654

Multi Asset - Strategic Fund ‘X’ Accumulation Shares
Group 1 1.5426 – 1.5426 1.6389
Group 2 0.8729 0.6697 1.5426 1.6389

Multi Asset - Strategic Fund 'Z' Income Shares
Group 1 8.8414 – 8.8414 9.9754
Group 2 3.8388 5.0026 8.8414 9.9754
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Multi Asset - Strategic Fund 'Z' Accumulation Shares
Group 1 9.8093 – 9.8093 10.2401
Group 2 5.1801 4.6292 9.8093 10.2401

Final distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Multi Asset - Strategic Fund ‘A’ Income Shares
Group 1 10.0887 – 10.0887 11.6686
Group 2 5.9007 4.1880 10.0887 11.6686

Multi Asset - Strategic Fund ‘A’ Accumulation Shares
Group 1 19.6999 – 19.6999 21.4144
Group 2 16.0134 3.6865 19.6999 21.4144

Multi Asset - Strategic Fund ‘D’ Income Shares1

Group 1 16.7263 – 16.7263 14.3247
Group 2 16.7263 – 16.7263 14.3247

Multi Asset - Strategic Fund ‘D’ Accumulation Shares1

Group 1 21.8937 – 21.8937 27.6027
Group 2 21.8937 – 21.8937 27.6027

Multi Asset - Strategic Fund ‘F’ Income Shares2

Group 1 – – – 0.6345
Group 2 – – – 0.6345

Multi Asset - Strategic Fund ‘F’ Accumulation Shares1

Group 1 1.6914 – 1.6914 2.0651
Group 2 1.6914 – 1.6914 2.0651

Multi Asset - Strategic Fund ‘I’ Income Shares
Group 1 11.1319 – 11.1319 14.3674
Group 2 9.5884 1.5435 11.1319 14.3674

Multi Asset - Strategic Fund ‘I’ Accumulation Shares
Group 1 22.1414 – 22.1414 177.1638
Group 2 15.9888 6.1526 22.1414 177.1638

Multi Asset - Strategic Fund ‘P’ Income Shares
Group 1 1.1687 – 1.1687 1.5412
Group 2 0.8413 0.3274 1.1687 1.5412

Multi Asset - Strategic Fund ‘P’ Accumulation Shares
Group 1 1.5902 – 1.5902 2.0340
Group 2 1.0146 0.5756 1.5902 2.0340

Multi Asset - Strategic Fund ‘X’ Income Shares
Group 1 1.1210 – 1.1210 1.4385
Group 2 0.9203 0.2007 1.1210 1.4385
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Multi Asset - Strategic Fund ‘X’ Accumulation Shares1

Group 1 10.3368 – 10.3368 1.9940
Group 2 10.3368 – 10.3368 1.9940

Multi Asset - Strategic Fund 'Z' Income Shares
Group 1 8.8203 – 8.8203 12.1612
Group 2 8.0739 0.7464 8.8203 12.1612

Multi Asset - Strategic Fund 'Z' Accumulation Shares
Group 1 14.1451 – 14.1451 12.5166
Group 2 12.0015 2.1436 14.1451 12.5166

1There were no group 2 shares for this period.
2Share class closed on 12 December 2021.
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Investment Objective and Policy
Investment Objective

We seek to provide income greater than that achieved in 

the ICE BoAML UK Gilts All Stocks Index and to provide an
overall return higher than the sub-fund’s benchmark of50%
ICE BoAML UK Gilts All Stocks Index and 50% ICE BoAML
UK Sterling Non-Gilt Index over a period of3 to 5 years.

Investment Policy

We invest at least 80% ofthe sub-fund in bonds that are priced
in Sterling, issued by the UK government or companies.

We may also invest in cash or units in funds (including those
managed by Sarasin).

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

The sub-fund’s income can be assessed by reference to ICE
BofAML UK Gilts All Stocks Index.

The sub-fund’s growth can be assessed by reference to a
blended benchmark of50% ICE BoAML UK Gilts All Stocks
Index and 50% ICE BoAML Sterling Non-Gilt Index.

This represents a typical mix ofassets held by the sub-fund.

Sensitivity Analysis 

The sub-fund invests in bonds. Exposure to certain parts of
the yield curve has been done through swaps, swaptions,
or options. Occasionally small currency positions are
implemented through forwards or options to implement views 

on currencies and credit exposure on bonds is sometimes
hedged using credit default swaps.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Sterling Bond, as at 31
December 2021, was 7.02% (31 December 2020: 6.96%).
The lowest, highest, and average utilisation in the period was
6.75%, 9.56%, and 7.85%, respectively (31 December 2020:
5.28%, 10.48%, and 7.17%, respectively).

Investment Review 
Performance

The sub-fund returned -2.37% (gross ofcharges) for the 12
month period ended 31 December 2021, versus -4.11% for
the comparator benchmark.

Review

Sterling bond yields rose signifcantly in 2021, with 10-year
gilt yields rising from around 0.20% to almost 1% by year-
end, having touched 1.2% in October. The ICE UK gilt index
produced a total return of-5.2% over the year. Sterling non-
gilt spreads started and ended the year at 96 basis points. It
tightened to 83 basis points over the frst nine months ofthe
year before fully retracing in the fourth quarter. Sterling non-
gilts returned -3.0% over the year, representing an excess
return of1.1% over maturity-matched gilts.

At the start ofthe year, the market was actually pricing rate
cuts from the Bank of England (BoE) by the end of 2021.
In the event, we got a 15 basis-point hike in December
as infationary pressures mounted. Core consumer price
infation (CPI) rose from approximately 1.5% to over 4%
over the course of 2021 and is expected to rise further in
2022. Coupled with robust economic growth, this has led the
market to price another four 25 basis-point rate hikes in for
2022.

Over the year, fnancials, in particular subordinated fnancials,
was a top-performing sector. Cyclical non-fnancials (such as
energy, basic, autos, retail) were relatively weak, as were
very low beta sectors like agency and supranational bonds.

Overall, the sub-fund outperformed the benchmark over the
year.

Positives

The outperformance was in part thanks to having a credit 

beta well above one. This was increasingly concentrated
in subordinated fnancials. The portfolio retained its typical
structural underweight – relative to the benchmark – to
high beta, low-ESG scoring cyclical non-fnancial sectors. It
was also exposed to senior banks in the wake ofthe sharp
tightening in spreads in the fourth quarter of 2020. Our
emerging markets renewable energy theme – Greenko Solar
Mauritius 5.55% 29/01/2025 (a renewable energy business
in India), Vena Energy Capital 3.133% 26/02/2025 (a pan-
Asian solar and wind supplier) and Star Energy Geothermal
(the largest geothermal company in Indonesia) – also
delivered strong outperformance.
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In terms of idiosyncratic outperformers, the outstanding
performer was funeral operator Dignity Finance 4.696%
31/12/2049. The B bonds we own in the portfolio returned
close to 40% over the year. The company began to
contemplate a strategy for disposing ofcrematoria assets for
the purpose ofservicing debt. Our exposures to subordinated
paper of select eurozone peripheral banks, such as Banco
de Sabadell SA 5.00% Perpetual ofSpain and Banco BPM
8.75% Perpetual of Italy, denominated in EUR but hedged
back to GBP, also generated double-digit returns.

Negatives

Our exposure to Brazilian Real, implemented via AAA-rated
issuers like the World Bank, was negative for performance.
In the face ofmounting infationary pressures, the Brazilian
central bank delivered more rate hiking than we or the market
had expected at the start ofthe year.

Transactions

In terms ofpositioning, we have gradually been reducing risk
over the course ofthe year. We sold senior bank paper around
the turn of2020-21. We also disposed ofTier 2 bank paper
through the middle part ofthe year. We recycled the proceeds
into safer sectors with more favourable environmental, social
and governance (ESG) prospects, such as supranationals,
water and ofshore wind transmission infrastructure.

We accelerated the pace ofrisk reduction in early the fourth
quarter as rate volatility picked up. After the severe Omicron-
related sell-of around Thanksgiving, we did not ‘buy the
dip’, but rather continued to gently sell riskier and more
rate-sensitive holdings (notably so-called Restricted Tier 1
insurance bonds) into the subsequent market rebound.

We took profts on our long 30-year UK gilt breakeven trade
in the third quarter on valuation grounds. As it transpired,
this was premature, since rising energy prices subsequently
drove break-evens even wider. We took advantage ofthe real
yield underperformance in the wake ofthe November Budget
to reinstate the position. We believe this is likely to beneft
from the growing imbalance between supply (i.e., reduced
index-linked gilt issuance going forward) and demand,
specifcally from UK defned beneft pension schemes, which
we expect to remain elevated.

ESG Review

On the ESG front, we added new positions in Brookfeld
Renewables, a Canada-based, principally hydrogen
business that is now one or our largest individual holdings.
We also added European Union SURE programme bonds,
which were issued to fund the pandemic response. We 

participated in Vena Energy’s tap ofits outstanding issue and
received a strong allocation of this tap given our sizeable
existing holding in the bond. Golden Lane Housing came to
market with a new 10-year issue to refnance the old 2021
bonds, which were the inaugural Retail Charity Bonds issue
back in 2014. We purchased these at new issue and have
held them ever since. In addition, we participated in the new
RCB Bonds PLC issue from the Charities Aid Foundation,
another name we have owned for a number ofyears.

In terms ofdisposals, we sold down the last ofour General
Electric exposure due to ongoing concerns around 

transparency offnancial reporting. We no longer feel we are
adequately compensated after the recent rapid tightening
in spreads. We also disposed of our longstanding holding 

ofGo-Ahead Group due to accounting concerns – a timely
move as Moody’s subsequently downgraded the issuer to
high yield.

We continue to build the portfolio around a core of ‘target
assets’, which broadly fall into two categories: those that
confer a social good (such as retail charity bonds, social
housing and education) or contribute to a sustainable
economic growth model (including renewable energy
infrastructure, transport infrastructure and education).

Outlook

The outlook for sterling fxed income is fnely balanced.
On the one hand, there’s the markedly hawkish tone of
the BoE and sustained upward pressure on energy prices.
Conversely, we have seen several months of steadily
weakening data, particularly forward-looking business and
consumer confdence survey data. We also anticipate a
material fscal contraction in the UK in 2022, further clouding
the economic outlook.

More positively, labour market data remained robust, even
after the conclusion of the government’s furlough scheme at 

the end ofSeptember.

We still regard a potential ‘stagfation’ scenario of rising
energy prices and slowing economic growth as a tail risk to
credit, as well as to equities and other ‘risk’ asset classes.
However, the markedly hawkish pivot of central banks in
recent months as they became increasingly concerned
about infation (above all the BoE and US Federal Reserve,
but also to some extent the European Central Bank) is now
the main risk. This is mitigated by the fact that a good deal
of tightening is already priced in. We do not expect central
banks to abandon their practice of prioritising economic
growth and fnancial stability, hence any widening ofspreads
ought to be ‘managed’ rather than disorderly.

Furthermore, sterling credit spreads are widening. This,
coupled with the rise in underlying gilt yields, has taken the
all-in yield on GBP credit back to levels ofapproximately 2%
as seen in late 2019. This makes the asset class attractive
to yield-motivated buyers such as pension funds and life
insurers. The running yield (i.e., the average coupon divided
by average price) is approximately 3.6%. The bulk annuity
pipeline also appears strong going into 2022, which should
prove supportive for the relative performance of sterling 

swaps and credit versus gilts. 

Investment Review  (continued)
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In terms of portfolio positioning: shorter maturities – out to
perhaps fve-to-seven years – look relatively well-insulated
given the amount ofBoE rate-hiking already priced in. Further
along the curve, however, there is greater risk from gilt yields
due to the lack of infation premium currently embedded in
long-end yields. Added to this is the (admittedly remote)
possibility ofa reversal in supportive pension fund de-risking
fows. For this reason, we remain underweight long-end
credit risk (10-30-year maturities) relative to the benchmark,
and overweight short-duration credit via sub-fnancials with
three-to-eight years to call.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
UK Treasury 5.00% 07/03/2025
United Kingdom Gilt 1.50% 31/07/2053
UK Treasury Infation Linked 0.75% 22/11/2047
UK Treasury 4.25% 07/12/2049
UK Treasury 0.875% 31/07/2033
UK Treasury 4.75% 07/12/2030
UK Treasury 4.25% 07/03/2036
Rothesay Life PLC 5.00% Perpetual
European Union 0.00% 04/07/2035
European Union 0.30% 04/11/2050

Top 10 sales during the year
UK Treasury 4.25% 07/12/2049
UK Treasury 3.75% 22/07/2052
UK Treasury Infation Linked 0.75% 22/11/2047
UK Treasury 4.75% 07/12/2030
UK Treasury 4.25% 07/03/2036
UK Treasury 5.00% 07/03/2025
Rothesay Life PLC 5.00% Perpetual
UK Treasury 3.50% 22/01/2045
AXA 5.625% 16/01/2054
UK Treasury 0.875% 22/10/2029

Investment Review  (continued)
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The Comparative Tables on pages 435 to 439 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 119.98 112.11 108.10

Return before operating charges* (2.86) 12.62 8.94
Operating charges (0.82) (0.84) (0.81)

Return after operating charges* (3.68) 11.78 8.13

Distributions on income shares (3.96) (3.91) (4.12)

Closing net asset value per share 112.34 119.98 112.11

* after direct transaction costs of1: (0.05) (0.02) –

Performance

Return after charges2 (3.07)% 10.51% 7.52%

Other Information

Closing net asset value (£'000) 70,503 81,561 71,294
Closing number ofshares 62,758,294 67,979,027 63,591,845
Operating charges3 0.71% 0.71% 0.72%
Direct transaction costs (0.04)% (0.02)% 0.00%

Prices

Highest share price 121.00p 121.80p 118.40p

Lowest share price 110.80p 106.30p 108.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 204.64 185.02 172.02

Return before operating charges* (4.80) 21.00 14.31
Operating charges (1.42) (1.38) (1.31)

Return after operating charges* (6.22) 19.62 13.00

Distributions (6.80) (6.54) (6.64)

Retained distributions on accumulation shares 6.80 6.54 6.64

Closing net asset value per share 198.42 204.64 185.02

* after direct transaction costs of1: (0.08) (0.04) –

Performance

Return after charges2 (3.04)% 10.60% 7.56%

Other Information

Closing net asset value (£'000) 10,765 6,800 12,064
Closing number ofshares 5,425,674 3,323,231 6,520,512
Operating charges3 0.71% 0.71% 0.72%
Direct transaction costs (0.04)% (0.02)% 0.00%

Prices

Highest share price 206.30p 206.00p 191.90p

Lowest share price 193.30p 175.40p 172.30p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 113.30

Return before operating charges* 2.65
Operating charges (0.39)

Return after operating charges* 2.26

Distributions on income shares (1.96)

Closing net asset value per share 113.60

* after direct transaction costs of2: (0.05)

Performance

Return after charges3 1.99%

Other Information

Closing net asset value (£'000) 1

Closing number ofshares 1,000
Operating charges4 0.55%
Direct transaction costs (0.04)%

Prices

Highest share price 118.90p

Lowest share price 111.60p

1Share class became active 20 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,075.85 999.50 1,005.76

Return before operating charges* (25.59) 112.95 12.26
Operating charges (1.87) (1.90) (0.98)

Return after operating charges* (27.46) 111.05 11.28

Distributions on income shares (35.36) (34.70) (17.54)

Closing net asset value per share 1,013.03 1,075.85 999.50

* after direct transaction costs of2: (0.41) (0.21) 0.01

Performance

Return after charges3 (2.55)% 11.11% 1.12%

Other Information

Closing net asset value (£'000) 20,948 19,467 11,951
Closing number ofshares 2,067,798 1,809,464 1,195,744
Operating charges4,5 0.18% 0.18% 0.19%
Direct transaction costs (0.04)% (0.02)% 0.00%

Prices

Highest share price 1,085.00p 1,092.00p 1,053.00p

Lowest share price 997.10p 948.60p 1,003.00p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z Shares in the Sarasin Sterling Bond, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a periodic
management charge is payable to Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,131.56 1,016.86 1,005.76

Return before operating charges* (27.70) 116.66 12.09
Operating charges (1.99) (1.96) (0.99)

Return after operating charges* (29.69) 114.70 11.10

Distributions (39.25) (35.75) (17.51)

Retained distributions on accumulation shares 39.25 35.75 17.51

Closing net asset value per share 1,101.87 1,131.56 1,016.86

* after direct transaction costs of2: (0.44) (0.22) 0.01

Performance

Return after charges3 (2.62)% 11.28% 1.10%

Other Information

Closing net asset value (£'000) 2,399 6,509 2,512
Closing number ofshares 217,758 575,207 247,009
Operating charges4,5 0.18% 0.18% 0.19%
Direct transaction costs (0.04)% (0.02)% 0.00%

Prices

Highest share price 1,141.00p 1,139.00p 1,053.00p

Lowest share price 1,070.00p 965.10p 1,003.00p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z Shares in the Sarasin Sterling Bond, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD, a periodic
management charge is payable to Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 4 refecting observed historical returns. The sub-fund is in this category because it has shown
moderate levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

Investing in bonds ofers you the chance to earn returns through growing your capital and generating income.
Nevertheless, there is a risk that the organisation which issued the bond will fail, which would result in a loss ofincome to the
sub-fund, along with its initial investment. Bond values are likely to fall ifinterest rates rise.

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

In stressed market conditions the value of certain bond investments may be less predictable than
normal. In some cases this may make such investments harder to sell at the last quoted market price, or at a price considered
to be fair. Such conditions could result in unpredictable changes in the value ofyour holding.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Sterling Government Bonds 17.66% (31 December 2020 - 23.10%)

£485,000 Hiscox 6.125% 24/11/2045 543,148 0.52

£350,000 UK Treasury 1.625% 22/10/2071 457,196 0.44

£2,500,000 UK Treasury 3.50% 22/01/2045 3,660,166 3.50

£300,000 UK Treasury 4.50% 07/09/2034 422,458 0.40

£1,340,000 UK Treasury 4.75% 07/12/2030 1,781,276 1.70

£4,750,000 UK Treasury 5.00% 07/03/2025 5,382,453 5.14

£1,960,000 UK Treasury Infation Linked 0.75% 22/11/2047 6,230,160 5.96

18,476,857 17.66

UK Corporate Bonds 30.33% (31 December 2020 - 44.23%)

£523,000 3i Group 3.75% 05/06/2040 591,324 0.56

£300,000 A2Dominion Housing 3.50% 15/11/2028 325,649 0.31

£800,000 AT&T 4.25% 01/06/2043 993,743 0.95

£520,000 AXA 6.686% Perpetual 620,131 0.59

£800,000 Banco Bilbao Vizcaya Argentaria 3.104% 15/07/2031 815,864 0.78

£500,000 Banco Santander 1.75% 17/02/2027 494,905 0.47

£380,000 Barclays Bank 6.00% Perpetual 381,271 0.36

£500,000 BNP Paribas 1.875% 14/12/2027 499,880 0.48

£400,000 BNP Paribas 2.00% 24/05/2031 393,852 0.38

£360,000 Centrica 4.25% 12/09/2044 448,888 0.43

£525,000 Cooperatieve Rabobank UA 6.91% Perpetual 884,053 0.84

£420,000 Coventry Building Society 2.00% 20/12/2030 414,193 0.40

£400,000 Credit Agricole 1.874% 09/12/2031 390,547 0.37

£800,000 Credit Suisse Group 2.25% 09/06/2028 799,660 0.76

£500,000 CYBG 4.00% 25/09/2026 529,975 0.51

£600,000 Deutsche Bank 1.875% 22/12/2028 584,493 0.56

£800,000 Deutsche Bank 7.125% Perpetual 854,000 0.82

£600,000 Digital Stout Holding 3.75% 17/10/2030 670,232 0.64

£820,000 Direct Line Insurance Group 4.00% 05/06/2032 888,117 0.85

£250,000 Electricite de France 5.125% 22/09/2050 382,850 0.37

£600,000 Electricite de France 5.875% Perpetual 660,000 0.63

£550,000 Electricite de France 6.125% 02/06/2034 777,342 0.74

£400,000 Fidelity National Information Services Inc 2.25%
03/12/2029 408,456 0.39

£500,000 Goldman Sachs 7.25% 10/04/2028 655,911 0.63

£233,000 Guinness Partnership 2.00% 22/04/2055 237,421 0.23

£700,000 Hammerson 3.50% 27/10/2025 710,041 0.68

£590,000 HSBC 6.00% 29/03/2040 816,383 0.78

£350,000 HSBC 7.00% 07/04/2038 519,199 0.50

£630,000 HSBC Bank Capital Funding Sterling 5.844% Perpetual 869,639 0.83

£450,000 Innogy Finance 6.125% 06/07/2039 683,383 0.65

£300,000 Investec Bank 4.25% 24/07/2028 310,162 0.30

£242,000 Just Group 7.00% 15/04/2031 274,095 0.26

£200,000 Koninklijke 5.75% 17/09/2029 241,469 0.23

£500,000 Legal & General 3.75% 26/11/2049 521,507 0.50

£670,000 Legal & General 5.625% Perpetual 737,837 0.71

£243,000 Lloyds Banking Group 2.707% 03/12/2035 242,742 0.23

£420,000 Pension Insurance 7.375% Perpetual 499,275 0.48
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

UK Corporate Bonds (continued)

£700,000 Places for People Homes Limited 5.875% 23/05/2031 930,285 0.89

£500,000 Places for People Treasury 3.625% 22/11/2028 559,325 0.53

£500,000 Prudential 6.125% 19/12/2031 656,270 0.63

£318,000 Retail Charity Bonds 4.50% 20/06/2026 325,200 0.31

£460,000 Rothesay Life 3.375% 12/07/2026 480,024 0.46

£1,320,000 Rothesay Life 6.875% Perpetual 1,491,600 1.43

£400,000 Royal Bank ofScotland 6.375% 07/12/2028 487,829 0.47

£730,000 SSE 3.74% Perpetual 747,337 0.71

£1,000,000 University College London 1.625% 04/06/2061 1,019,702 0.97

£300,000 University ofLeeds 3.125% 19/12/2050 373,082 0.36

£700,000 University ofSouthampton 2.25% 11/04/2057 754,356 0.72

£425,000 Virgin Money UK 9.25% Perpetual 472,812 0.45

£570,000 Vodafone Group 3.00% 12/08/2056 589,517 0.56

£500,000 Wellcome Trust Finance 4.625% 25/07/2036 699,218 0.67

£987,000 Wells Fargo 2.50% 02/05/2029 1,020,011 0.97

31,735,057 30.33

Overseas Corporate Bonds 0.69% (31 December 2020 - 0.68%)

CAD1,170,000 Brookfeld Renewable Partners ULC 3.38% 15/01/2030 724,448 0.69

724,448 0.69

Sterling Asset Backed 16.52% (31 December 2020 - 16.79%)

£300,000 Anglian Water Services Financing 1.625% 10/08/2025 303,109 0.29

£600,000 Anglian Water Services Financing 4.50% 22/02/2026 671,452 0.64

£256,667 Arqiva Financing 4.882% 31/12/2032 294,960 0.28

£300,000 Arqiva Financing 5.34% 30/06/2030 367,663 0.35

£400,000 Bazalgette Finance 2.375% 29/11/2027 418,527 0.40

£650,000
Channel Housing Link Enterprises Finance 3.043%
30/06/2050 653,625 0.62

£200,000 Dignity Finance 4.696% 31/12/2049 214,734 0.21

£400,000 EMH Treasury 4.50% 29/01/2044 561,208 0.54

£384,240 Great Rolling 6.875% 27/07/2035 489,229 0.47

£970,541 Greater Gabbard Ofto 4.137% 29/11/2032 1,101,341 1.05

£600,000 High Speed Rail Finance 4.375% 01/11/2038 746,407 0.71

£566,000 Manchester Airport Funding 2.875% 31/03/2039 562,113 0.54

£1,020,000 Notting Hill Genesis 2.00% 03/06/2036 1,011,381 0.97

£500,000 Notting Hill Housing Trust 3.25% 12/10/2048 604,431 0.58

£570,000 RAC Bond 4.87% 06/05/2046 617,498 0.59

£146,000 RCB Bonds PLC 3.25% 22/07/2031 139,969 0.13

£228,000 Retail Charity Bonds 3.90% 23/11/2029 229,642 0.22

£225,900 Retail Charity Bonds 4.25% 30/03/2028 225,970 0.22

£200,000 Retail Charity Bonds 4.40% 30/04/2025 206,070 0.20

£212,500 Retail Charity Bonds 5.00% 17/12/2030 214,015 0.20

£350,000 Riverside Finance 3.875% 05/12/2044 459,891 0.44

£557,827 TC Dudgeon OFTO 3.158% 12/11/2038 617,470 0.59

£1,171,081 Tesco Property Finance 5.661% 13/10/2041 1,514,609 1.45

£800,000 Thames Water Utilities Cayman Finance 3.50%
25/02/2028 872,120 0.83
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Sterling Asset Backed (continued)

£180,000 Thames Water Utilities Cayman Finance 7.738%
09/04/2058 403,739 0.39

£850,000 THFC (Funding No 3) 5.20% 11/10/2043 1,292,122 1.24

£500,000 Unite (USAF) 3.921% 30/06/2025 538,616 0.51

£613,201 UPP Bond Issuer 4.902% 28/02/2040 742,615 0.71

£464,508 WoDS Transmission 3.446% 24/08/2034 514,279 0.49

£700,000 Yorkshire Water Finance 1.75% 27/10/2032 690,509 0.66

17,279,314 16.52

Sterling Government Agencies, Supra 2.88% (31 December 2020 - 4.19%)

£450,000 Afordable Housing Finance 2.893% 11/08/2043 569,067 0.55

£600,000 LCR Finance 4.50% 07/12/2028 733,179 0.70

£898,812 PRS Finance 1.75% 24/11/2026 922,549 0.88

£225,000 SNCF Reseau 4.83% 25/03/2060 405,923 0.39

£300,000 Transport for London 3.875% 23/07/2042 380,016 0.36

3,010,734 2.88

Other Government Agencies, Supra 6.22% (31 December 2020 - 3.75%)

INR33,000,000 Asian Development Bank 6.15% 25/02/2030 336,269 0.32

BRL5,400,000 European Investment Bank 0.00% 12/06/2025 510,505 0.49

IDR14,000,000,000 Inter-American Development 5.50% 07/02/2023 731,645 0.70

IDR11,000,000,000 International Bank for Reconstruction & Development 

5.50% 04/03/2025 577,976 0.55

BRL4,050,000 International Bank for Reconstruction & Development 

5.75% 14/01/2028 433,721 0.42

INR55,000,000 International Bank for Reconstruction & Development 

6.00% 16/01/2025 555,909 0.53

ZAR35,000,000 International Bank for Reconstruction & Development 

0.00% 29/05/2035 548,626 0.53

MXN100,000,000 International Finance 07/10/2041 820,742 0.79

BRL5,400,000 International Finance 4.25% 16/07/2025 600,853 0.57

MXN8,000,000 International Finance 7.75% 18/01/2030 294,904 0.28

BRL2,500,000 International Finance Corp 7.50% 09/05/2022 327,930 0.31

ZAR17,500,000 Kreditanstalt fuer Wiederaufbau 5.80% 19/01/2028 764,178 0.73

6,503,258 6.22

US Government Agencies, Supra 0.75% (31 December 2020 - 0.71%)

USD250,000 Indian Railway Finance 3.835% 13/12/2027 196,408 0.19

USD750,000 Indian Railway Finance 3.835% 13/12/2027 589,225 0.56

785,633 0.75

Euro Corporate Bonds 2.23% (31 December 2020 - 0.17%)

EUR1,000,000 Banco BPM 8.75% Perpetual 938,629 0.90

EUR400,000 Banco de Sabadell SA 5.00% Perpetual 337,520 0.32

EUR200,000 Banco Santander SA 3.625% Perpetual 155,947 0.15

EUR600,000 CaixaBank SA 3.625% Perpetual 476,685 0.46

EUR200,000 Unicaja Banco SA 4.875% Perpetual 166,325 0.16
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Euro Corporate Bonds (continued)

EUR300,000 Verbund 0.90% 01/04/2041 254,098 0.24

2,329,204 2.23

Euro Government Agencies, Supra 2.53% (31 December 2020 - 0.00%)

EUR1,200,000 European Union 0.30% 04/11/2050 931,870 0.89

EUR550,000 European Union 0.00% 04/07/2035 441,507 0.42

EUR1,170,000 Italy Buoni Poliennali Del Tesoro 1.25% 15/09/2032 1,274,065 1.22

2,647,442 2.53

Sterling Corporate Bonds 4.43% (31 December 2020 - 0.00%)

£600,000 BPCE SA 2.50% 30/11/2032 598,835 0.57

£1,180,000 CPUK Finance Ltd 3.69% 28/02/2047 1,295,569 1.24

£500,000 Credit Agricole SA 7.50% Perpetual 572,500 0.55

£578,000 Legal & General Group PLC 5.125% 14/11/2048 658,111 0.63

£350,000 RCB Bonds PLC 3.50% 08/12/2033 352,625 0.33

£800,000 Realty Income Corp 1.125% 13/07/2027 775,993 0.74

£390,000 Rothesay Life PLC 5.00% Perpetual 385,593 0.37

4,639,226 4.43

UK Gilts 9.73% (31 December 2020 - 0.00%)

£3,203,000 UK Treasury 0.875% 31/07/2033 3,146,207 3.01

£6,370,000 United Kingdom Gilt 1.50% 31/07/2053 7,033,498 6.72

10,179,705 9.73

US Asset Backed 0.43% (31 December 2020 - 0.40%)

USD600,000 Greenko Solar Mauritius 5.55% 29/01/2025 451,626 0.43

451,626 0.43

US Corporate Bonds 4.84% (31 December 2020 - 2.96%)

USD1,600,000 CNP Assurances 4.875% Perpetual 1,203,440 1.15

USD1,000,000 Credit Suisse Group 7.125% Perpetual 756,765 0.72

USD600,000 Lancashire Holdings Limited 5.625% 18/09/2041 475,100 0.46

USD700,000 Standard Chartered PLC 7.014% Perpetual 720,957 0.69

USD1,215,000 Vena Energy Capital 3.133% 26/02/2025 914,229 0.87

USD1,380,000 Zurich Finance Ireland Designated Activity 3.00%
19/04/2051 989,282 0.95

5,059,773 4.84

US Government Bonds 0.00% (31 December 2020 - 1.91%)

Forward Currency Contracts 0.21% (31 December 2020 - 0.11%)

CAD (1,240,000) Sold CAD, Bought GBP 729,540 for settlement on
17/03/2022 4,671 0.01

EUR (6,025,000) Sold EUR, Bought GBP 5,151,556 for settlement on
17/03/2022 84,535 0.08
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Forward Currency Contracts (continued)

USD (8,049,940) Sold USD, Bought GBP 6,070,799 for settlement on
17/03/2022 125,698 0.12

214,904 0.21

Total Value of Investments 99.45%

(31 December 2020 - 99.00%) 104,037,181 99.45

Net Other Assets 578,747 0.55

Net assets 104,615,928 100.00

All holdings are bonds and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Bonds 103,822,278 99.25

Forward Currency Contracts 214,903 0.20

Net Other Assets 578,747 0.55

104,615,928 100.00

Debt Security Allocation ofPortfolio ofInvestments is as follows: (Sourced from Bloomberg)

Percentage ofDebt Securities above investment grade 87.83

Percentage ofDebt Securities below investment grade
(sub BBB- or unrated) 12.17

100.00



446

Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital (losses)/gains 4 (6,025,139) 8,349,130

Revenue 6 3,243,620 2,840,963

Expenses (670,857) (649,136)

Interest payable and similar charges 9 (193) (826)

Net revenue before taxation 2,572,570 2,191,001

Taxation 8 (1,563) –

Net revenue after taxation for the year 2,571,007 2,191,001

Total returns before distributions (3,454,132) 10,540,131

Distributions 9 (3,855,207) (3,500,804)

Changes in net assets attributable to

shareholders from investment activities (7,309,339) 7,039,327

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 114,337,451 97,821,282

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 26,405,939 23,541,778

Less: amounts paid on cancellation of shares (29,385,021) (14,463,264)

(2,979,082) 9,078,514

Single swing price adjustment 44,718 20,887
Changes in net assets attributable to

shareholders from investment activities (see above) (7,309,339) 7,039,327

Retained distribution on accumulation shares 9 522,180 377,441

Closing net assets attributable to shareholders 104,615,928 114,337,451

1The notes to these accounts can be found on pages 448 to 454.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 104,037,181 113,193,720

Current assets:

Debtors 10 1,121,324 1,310,884

Cash and bank balances 11 697,584 919,350

Total assets 105,856,089 115,423,954

Liabilities

Creditors:

Bank overdrafts 12 (368,668) (188,024)

Distribution payable on income shares 9 (813,134) (838,567)

Other creditors 13 (58,359) (59,912)

Total liabilities (1,240,161) (1,086,503)

Net assets attributable to shareholders 104,615,928 114,337,451

1The notes to these accounts can be found on pages 448 to 454.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital (Losses)/Gains

31.12.2021

£

31.12.2020

£

(Losses)/gains on non-derivative securities (6,257,610) 7,981,335
Gains on derivative securities – 4

Gains on forward currency contracts 330,884 501,905
Currency losses (98,413) (134,114)

Net capital (losses)/gains (6,025,139) 8,349,130

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Total purchases for the year: 88,674,007 117,775,727

Total sales for the year: 89,246,191 107,717,834

The average portfolio dealing spread as at 31 December 2021 was 0.66% (31 December 2020: 0.84%).

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 1 696
FX Gain/Losses (11,606) (624)
Interest on debt securities 3,255,225 2,813,936
Ofshore interest CIS revenue – 26,955

3,243,620 2,840,963

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 441,317 430,933

441,317 430,933

Other expenses:

Fixed operating charge1,2 229,540 218,203

229,540 218,203

670,857 649,136

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Tax on bonds 1,563 –
Overseas tax sufered – –
Current tax (note 8b) 1,563 –
Deferred tax (note 8c) – –

Total tax charge 1,563 –

b) Factors afecting taxation charge for the year:

The tax assessed for the year is lower (2020: lower) than the standard rate of UK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 2,572,570 2,191,001
Corporation tax at 20% 514,514 438,200

Efects of:
Index gilt edged securities adjustment (14,883) (3,472)
Interest distributions (499,631) (434,728)
Tax on bonds 1,563 –

Sub-total (512,951) (438,200)

Current year tax charge (note 8a) 1,563 –

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –
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9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

First Quarter Distribution 841,362 684,301
First Quarter Accumulation 133,628 122,499
Interim Distribution 869,930 805,213
Interim Accumulation 147,093 66,384
Third Quarter Distribution 800,465 837,377
Third Quarter Accumulation 122,755 81,712
Final Distribution 813,134 838,567
Final Accumulation 118,704 106,846

3,847,071 3,542,899

Add: Amounts deducted on cancellation ofshares 101,391 33,263
Less: Amounts added on creation ofshares (93,255) (75,358)

Distributions 3,855,207 3,500,804

Interest payable and similar charges 193 826

Total distributions 3,855,400 3,501,630

Net revenue after taxation 2,571,007 2,191,001
Add: Capitalised expenses 670,856 649,137
Add: Beneft ofcoupon basis distribution 613,309 660,683
Less: Equalisation uplift on unit conversions – (23)
Add: Undistributed revenue brought forward 48 54

Less: Undistributed revenue carried forward (13) (48)

Distributions 3,855,207 3,500,804

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 1,119,497 1,267,818

Amount receivable for creation ofshares 1,827 23,926

Sales awaiting settlement – 19,140

1,121,324 1,310,884

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 697,584 919,350
697,584 919,350

12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 368,668 188,024

368,668 188,024
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13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 1,832 4,330

Accrued expenses 56,527 55,582

58,359 59,912

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £39,087 (31 December 2020: £37,224).

At the year end, Sarasin Sterling Bond held no shares in any other sub-fund or collective investment schemes managed by
associated companies of Sarasin Investment Funds (31 December 2020: same).

At the year end, BNY (OCS) Nominees Limited owned 28.99% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 5 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 67,979,027

Shares created 12,992,080

Shares liquidated (18,243,102)

Shares converted 30,289

Closing shares 62,758,294

Opening shares 3,323,231

Shares created 3,959,330

Shares liquidated (1,856,887)

Shares converted –

Closing shares 5,425,674

Opening shares –

Shares created 1,000

Shares liquidated –

Shares converted –

Closing shares 1,000

Opening shares 1,809,464

Shares created 327,150

Shares liquidated (179,057)

Shares converted 110,241

Closing shares 2,067,798
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Opening shares 575,207

Shares created 6,037

Shares liquidated (257,272)

Shares converted (106,214)

Closing shares 217,758

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 431. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Brazilian real 59,906 1,873,009 1,932,915 1.85
Canadian dollar 10,678 (421) 10,257 0.01

Euro 12,958 (90,375) (77,417) (0.07)
Indian rupee 38,495 892,178 930,673 0.89
Indonesian rupiah 61,861 1,309,621 1,371,482 1.31
Mexican Nuevo peso 21,326 1,115,646 1,136,972 1.08
South African rand 44,638 1,312,804 1,357,442 1.30
Sterling (151,617) 97,272,788 97,121,171 92.83
US dollar 480,503 351,930 832,433 0.80

578,748 104,037,180 104,615,928 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Brazilian real – 1,337,199 1,337,199 1.17

Euro – 197,145 197,145 0.17

Indian rupee – 572,540 572,540 0.50

Indonesian rupiah – 1,323,079 1,323,079 1.16

Mexican nuevo peso – 484,191 484,191 0.42
South African rand – 565,439 565,439 0.50

Sterling 761,137 107,045,298 107,806,435 94.29
US dollar 382,594 1,668,829 2,051,423 1.79

1,143,731 113,193,720 114,337,451 100.00

16. Shareholders’ Funds (continued)
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Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Brazilian real – 1,873,009 59,906 1,932,915
Canadian dollar – 724,448 10,678 735,126
Euro 2,075,106 2,901,540 12,958 4,989,604
Indian rupee – 892,178 38,495 930,673
Indonesian rupiah – 1,309,621 61,861 1,371,482
Mexican nuevo peso – 1,115,646 21,326 1,136,972
South African rand – 1,312,804 44,638 1,357,442
Sterling 15,158,973 70,479,027 12,723,332 98,361,332
US dollar 3,061,639 3,615,870 100,026 6,777,535

20,295,718 84,224,143 13,073,220 117,593,081

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Canadian dollar – – (724,870) (724,870)
Euro – – (5,067,021) (5,067,021)
Sterling (368,668) – (871,493) (1,240,161)
US dollar – – (5,945,101) (5,945,101)

(368,668) – (12,608,485) (12,977,153)

Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Brazilian real – 1,337,199 – 1,337,199
Euro 197,145 – – 197,145
Indian rupee – 572,540 – 572,540
Indonesian rupiah – 1,323,079 – 1,323,079
Mexican nuevo peso – 484,191 – 484,191
South African rand – 565,439 – 565,439
Sterling 22,493,585 79,027,049 7,372,304 108,892,938
US dollar 3,624,481 4,364,609 – 7,989,090

26,315,211 87,674,106 7,372,304 121,361,621

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Sterling (188,024) – (898,479) (1,086,503)
US dollar – – (5,937,667) (5,937,667)

(188,024) – (6,836,146) (7,024,170)

17. Risk Disclosures (continued)
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Fair Value 

There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Debt Securities 31,278,080 72,544,198 – 103,822,278

Forward Currency Contracts – 214,903 – 214,903

31,278,080 72,759,101 – 104,037,181

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Debt Securities 28,030,943 85,039,024 – 113,069,967

Forward Currency Contracts – 123,753 – 123,753

28,030,943 85,162,777 – 113,193,720

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any
collateral held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral

(Pledged)/

Received

£

The Bank ofNew York Mellon 214,903 –

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral

(Pledged)/

Received

£

The Bank ofNew York Mellon 123,753 –

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events 

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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First Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

First Quarter 

Distribution 

Paid 2021 

Pence per Share

First Quarter 

Distribution 

Paid 2020 

Pence per Share

Sterling Bond ‘I’ Income Shares
Group 1 0.9583 – 0.9583 0.9225
Group 2 0.5910 0.3673 0.9583 0.9225

Sterling Bond ‘I’ Accumulation Shares
Group 1 1.6067 – 1.6067 1.5205
Group 2 0.6607 0.9460 1.6067 1.5205

Sterling Bond ‘Z’ Income Shares
Group 1 8.6285 – 8.6285 8.1828
Group 2 4.7450 3.8835 8.6285 8.1828

Sterling Bond ‘Z’ Accumulation Shares
Group 1 9.1417 – 9.1417 8.2774
Group 2 5.2383 3.9034 9.1417 8.2774

Interim distribution in pence per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Sterling Bond ‘I’ Income Shares
Group 1 1.0405 – 1.0405 0.9760
Group 2 0.3201 0.7204 1.0405 0.9760

Sterling Bond ‘I’ Accumulation Shares
Group 1 1.7839 – 1.7839 1.7359
Group 2 1.2956 0.4883 1.7839 1.7359

Sterling Bond ‘V’ Income Shares1,2

Group 1 0.5070 – 0.5070 –
Group 2 0.5070 – 0.5070 –

Sterling Bond ‘Z’ Income Shares
Group 1 9.3000 – 9.3000 8.6725
Group 2 5.9232 3.3768 9.3000 8.6725

Sterling Bond ‘Z’ Accumulation Shares
Group 1 9.9421 – 9.9421 8.9812
Group 2 8.3811 1.5610 9.9421 8.9812
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Third Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Sterling Bond ‘I’ Income Shares
Group 1 0.9538 – 0.9538 1.0102
Group 2 0.7497 0.2041 0.9538 1.0102

Sterling Bond ‘I’ Accumulation Shares
Group 1 1.6603 – 1.6603 1.6700
Group 2 0.9436 0.7167 1.6603 1.6700

Sterling Bond ‘V’ Income Shares1,2

Group 1 0.7420 – 0.7420 –
Group 2 0.7420 – 0.7420 –

Sterling Bond ‘Z’ Income Shares
Group 1 8.5889 – 8.5889 8.9956
Group 2 6.9123 1.6766 8.5889 8.9956

Sterling Bond ‘Z’ Accumulation Shares
Group 1 9.2363 – 9.2363 9.2236
Group 2 5.4544 3.7819 9.2363 9.2236

Final distribution in pence per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Sterling Bond ‘I’ Income Shares
Group 1 1.0044 – 1.0044 0.9979
Group 2 0.5180 0.4864 1.0044 0.9979

Sterling Bond ‘I’ Accumulation Shares
Group 1 1.7491 – 1.7491 1.6115
Group 2 0.8603 0.8888 1.7491 1.6115

Sterling Bond ‘V’ Income Shares1,2

Group 1 0.7140 – 0.7140 –
Group 2 0.7140 – 0.7140 –

Sterling Bond ‘Z’ Income Shares
Group 1 8.8395 – 8.8395 8.8537
Group 2 5.8161 3.0234 8.8395 8.8537

Sterling Bond ‘Z’ Accumulation Shares1

Group 1 10.9310 – 10.9310 9.2648
Group 2 10.9310 – 10.9310 9.2648

1There were no group 2 shares for this period.
2Share class became active 20 May 2021.
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) over a rolling 5 year period
after deducting fees and costs.

Investment Policy

We invest at least 80% of the sub-fund in companies from
around the world.

The sub-fund invests mainly in the shares ofcompanies, but
may also invest in other funds (including those managed by
Sarasin), exchange traded funds (funds which can be traded
on major stock exchanges similarly to a company share) and
exchange traded commodities (which track the performance 

ofa commodity index).

We avoid companies that are materially engaged in certain
sectors, including the production or distribution of tobacco,
armaments, gambling and adult entertainment.

We carefully select the sub-fund’s investments to have
exposure to the food and agriculture sectors in any country/
region.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

As the sub-fund invests in a very specifc investment universe,
investors should consider performance over a long term time 

period (5 to 10 years) against either a broad market index or
peer group ofGlobal Food and Agriculture funds such as the
Morningstar EAA Fund Sector Equity Agriculture sector.

Sensitivity Analysis 

The sub-fund invests in equities and Exchange Traded
Funds. The sub-fund will then use options on individual
stocks to implement views on specifc stocks. Exposure to
foreign currencies is also altered through the use of forwards.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc time frame.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Food and Agriculture
Opportunities, as at 31 December 2021, was 15.66% (31
December 2020: 14.36%). The lowest, highest, and average
utilisation in the period was 14.26%, 16.00% and 15.22%,
respectively (31 December 2020: 8.57%, 14.84% and
13.11%, respectively).

Investment Review 
Performance

The sub-fund returned 8.02% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 27.09% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise. 

Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to afect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron variant
at the end of the year signalled that the virus had not gone
away. Markets soon bounced back from the latter, however,
as scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth. 

The sub-fund saw positive contributions from agriculture-
oriented businesses which benefted from surging crop
prices. Some of the portfolio’s re-opening and restaurant
exposed holdings were strong performers. However, this
was ofset by poor performance ofstocks in the sub-fund’s
disruptive growth bucket. Many of the companies in this
bucket are food delivery businesses that had performed well
during the pandemic, but have fallen back as economies
have reopened and markets rotated from growth to value 

stocks. 
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Positives

Middleby, the restaurant equipment company, reported yet
anotherimpressivesetoffnancialresults,andarecordbacklog
from its foodservice customers. Restaurants, especially in
the U.S. and specifcally quick-service restaurants with drive-
through and delivery capability, have been resilient over the
past year. These are now gaining confdence for returning to
an investment phase in the kitchens. We are also pleased to 

see the residential division growing after a period of product 

rationalisation and restructuring. 

During the frst half of the year, the US led the economic
recovery. This was thanks to a successful vaccination rollout,
combined with exceptional fscal spending from the newly
inaugurated Biden administration. As a result, US equities
outperformed other regions. The rise in employment,
wages and savings that accompanied the reopening has 

boosted consumer spending, helping companies like Costco
Wholesale, the world’s ffth largest retailer. The business has
seen sales growth accelerate throughout the period, often
ahead ofanalysts’ expectations.

Lastly, Hatsun Agro Products, a small-cap Indian dairy
company, saw exceptional share price growth on the back of
strong demand for its products. Index inclusion also helped 

the shares appreciate. Hatsun Agro Products has a suite
of recognisable brands across fresh milk, ice-cream and
paneer. The company has recently made strides to improve
its carbon footprint through the use of green energy at its
processing plants. Two new plants are due to launch in 2022,
which should lead to earnings growth of close to 20% per
year. We think Hatsun Agro Products is exposed to attractive
food categories in a country with low dairy consumption.

Negatives

The use of online grocery and food delivery remains on a
strong upward trajectory. Nevertheless, our worst contributors
over the 12 months were takeaway food delivery platforms
Just Eat Takeaway.com and Delivery Hero. In each case the
share prices were impacted by concerns ofa normalisation in
‘food at home’ spend and the rotation away from technology-
driven stocks trading at high valuation multiples. We think this 

is a transitory period ofweak performance. We are reassured
by the underlying fnancial performance ofthese businesses,
which continues to improve. In particular, we highlight the
acceleration in order growth that Just Eat Takeaway.com
have seen in 2021, as well as management’s confdence
they can grow faster this year versus last year, despite the
easing ofpandemic restrictions. Delivery Hero integrated its
acquisition ofWoowa in South Korea which will give them a
strong competitive position in one of the most attractive food 

delivery markets globally.

Chinese vitamin and infant nutrition manufacturer Health 

& Happiness H&H International also detracted from 

performance. The company has a mix of overseas and
domestic brands, which it sells through diferent channels
in China. A fall in the birth rate has led many investors to
question the outlook for the infant nutrition business. The
shares saw some earnings cuts and sufered a derating with
investor sentiment deteriorating. 

Transactions

We actively responded to the changing market conditions
and revised company outlooks during the frst half of the
year, removing fve holdings and opening positions in eight
new companies. 

We sold out of Beyond Meat, Fresenius Medical Care,
Fevertree Drinks. Beyond Meat has seen a dramatic slowing
in grocery sales of its plant-based meat products. With the
announcement of a price cut by Impossible Foods, a key
rival, we believe competitive pressures are increasing faster
than the market appreciates. Fresenius Medical Care has 

been a poor performer. A lack ofsuf cient relevance within
our thematic framework and uncertainty over the earnings
recovery persuaded us to exit the position. We sold Fevertree
Drinks, the purveyor of premium tonics. We believed the
valuation at the time of selling more than priced in the 

expected rebound in sales as hotels, bars and nightclubs re-
opened during the year. Finally, we sold Ecolab and Treasury
Wine Estates. The former was for valuation reasons, and the
latter on a more subdued backdrop for earnings growth.

We recycled the capital from these sales into a number
of high-quality, defensive companies. These businesses
have been on our watchlist for some time, and traded at
attractive valuations during the rotation in market leadership. 

We bought Nestle, which is seeing the benefts of several
years of portfolio and category management. We think
revenue growth can reaccelerate with both cofee and pet
food structurally growing faster than other parts of the food
system. We opened a position in Britvic early in the frst
quarter, seeing this as a cheap way to play the re-opening
of the UK economy. The company has a product portfolio
of non-carbonated sugar-free drinks which are typically
consumed on-the-go and away from home.

We opened positions in Mondelez International, McCormick
and Zoetis early in the second quarter. Mondelez International
is a benefciary of the trend towards indulgent ‘snacking’,
whether at home or on-the-go. McCormick is a leader in
the ‘favour’ market, with a portfolio of brands of spices,
seasonings, sauces and more, sold both to consumers
and to the food supply chain. Zoetis provides a range of
treatments for livestock animals that help to prevent disease 

and improve yield. Towards the end ofthe year we took the
opportunity to recycle some ofthe profts from HelloFresh into
Goodfood Market, the leading meal-kit provider in Canada,
which is at a much earlier stage in its journey and trading on
a cheaper valuation. The fnal new holding in the portfolio is
Atlantic Sapphire, a land-based salmon producer that uses
a recirculating aquaculture systems (RAS) approach to raise
salmon sustainably. We think the company can become a
leader in premium, sustainably farmed salmon – a market
that could grow as much as eight times over the next decade.

Outlook 

Markets are likely entering a period ofvolatility as investors
worry about infationary pressures and the withdrawal
of monetary stimulus. In such an environment, the food
economy is susceptible to labour pressures and rising input
prices. In the short term, we see potential for more uncertainty
and therefore, are managing the portfolio with this in mind.

Investment Review  (continued)
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In the medium term, the impressive – if globally uneven –
roll-out ofvaccinations is steadily building conviction that the
worst ofthe pandemic is behind us, and a picture ofthe ‘new
normal’ is beginning to take shape. As societies embrace the
full potential of the digitalised world, the traditional models
of work, education and leisure are becoming permanently
more fexible, tailored and, arguably, productive. These
shifting patterns in how we live our lives will mean that many
of the changes in the ‘feld to fork’ food ecosystem seen
over the past 18 months will prove more durable than some
expect, even as restrictions continue to be eased. These
trends should create exciting investment opportunities for 

the Sarasin Food & Agriculture Opportunities fund.

It is only in recent weeks that we are beginning to gain
suf cient scientifc data that suggests the pandemic is
moving from the epidemic to the endemic phase (i.e. one 

where some form of normalcy may return). As a result, we
have begun to increase our re-opening exposure, while
considering some interesting restaurant ideas on our 

watchlist. However, there are still uncertainties. We believe
the digitalisation trends and consumer behaviours that have
made a step-change upwards in penetration rates during the
last two years, should signifcantly beneft some ofour online
food delivery stocks in the coming years. Given we tend to
invest on a 3 to 5 year horizon, we think it is prudent to keep
some exposure to both re-opening and online food delivery.

The sub-fund looks to diversify itselfacross both agriculture
and food stocks, and therefore over a longer cycle it is
exposed to a variety of themes that are structural and less
impacted by seasonal or one-of dislocations in supply or
demand. We are not looking to predict commodity cycles as
this can be notoriously dif cult to get right all the time, and
requires speculation rather than a thematic lens.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
Mondelez International 
Deere & Co 
AGCO
Britvic 
Nestle 
McCormick 
Atlantic Sapphire
International Flavors and Fragrances 
Freshpet 
Goodfood Market 

Top 10 sales during the year
Treasury Wine Estates
Deere & Co 
Koninklijke
Genus 
WH 
HelloFresh 
Americold Realty Trust
Fevertree Drinks 
Ecolab
Fresenius Medical Care 

Investment Review  (continued)
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The Comparative Tables on pages 461 to 475 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 191.79 186.41 166.72

Return before operating charges* 15.48 9.78 24.81
Operating charges (3.57) (3.03) (3.21)

Return after operating charges* 11.91 6.75 21.60

Distributions on income shares (0.82) (1.37) (1.91)

Closing net asset value per share 202.88 191.79 186.41

* after direct transaction costs of1: 0.08 0.30 0.14

Performance

Return after charges2 6.21% 3.62% 12.96%

Other Information

Closing net asset value (£'000) 2,986 2,010 1,806
Closing number ofshares 1,471,630 1,048,200 968,628
Operating charges3 1.75% 1.74% 1.73%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 214.40p 193.10p 199.00p

Lowest share price 191.30p 136.60p 166.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 215.26 207.59 183.76

Return before operating charges* 17.35 11.06 27.40
Operating charges (4.01) (3.39) (3.57)

Return after operating charges* 13.34 7.67 23.83

Distributions (0.92) (1.52) (2.11)

Retained distributions on accumulation shares 0.92 1.52 2.11

Closing net asset value per share 228.60 215.26 207.59

* after direct transaction costs of1: 0.09 0.34 0.15

Performance

Return after charges2 6.20% 3.69% 12.97%

Other Information

Closing net asset value (£'000) 41,056 43,531 41,958
Closing number ofshares 17,960,205 20,222,110 20,212,325
Operating charges3 1.75% 1.74% 1.73%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 241.30p 216.50p 220.80p

Lowest share price 214.70p 152.10p 183.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 222.91 213.89 188.42

Return before operating charges* 17.88 11.51 28.07
Operating charges (2.96) (2.49) (2.60)

Return after operating charges* 14.92 9.02 25.47

Distributions (1.43) (1.97) (2.59)

Retained distributions on accumulation shares 1.43 1.97 2.59

Closing net asset value per share 237.83 222.91 213.89

* after direct transaction costs of1: 0.09 0.35 0.15

Performance

Return after charges2 6.69% 4.22% 13.52%

Other Information

Closing net asset value (£'000) 82 171    147

Closing number ofshares 34,684 76,834 68,623
Operating charges3 1.25% 1.24% 1.23%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 250.60p 224.20p 227.00p

Lowest share price 222.50p 156.90p 187.60p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 201.41 195.00 173.73

Return before operating charges* 16.21 10.29 25.86
Operating charges (2.36) (1.98) (2.09)

Return after operating charges* 13.85 8.31 23.77

Distributions on income shares (1.42) (1.90) (2.50)

Closing net asset value per share 213.84 201.41 195.00

* after direct transaction costs of1: 0.08 0.32 0.14

Performance

Return after charges2 6.88% 4.26% 13.68%

Other Information

Closing net asset value (£'000) 2,292 2,892 4,072
Closing number ofshares 1,071,906 1,435,532 2,087,999
Operating charges3 1.10% 1.09% 1.08%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 225.90p 203.10p 207.90p

Lowest share price 201.10p 143.10p 173.00p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 231.92 222.20 195.46

Return before operating charges* 18.60 12.00 29.11
Operating charges (2.72) (2.28) (2.37)

Return after operating charges* 15.88 9.72 26.74

Distributions (1.66) (2.17) (2.82)

Retained distributions on accumulation shares 1.66 2.17 2.82

Closing net asset value per share 247.80 231.92 222.20

* after direct transaction costs of1: 0.09 0.37 0.16

Performance

Return after charges2 6.85% 4.37% 13.68%

Other Information

Closing net asset value (£'000) 1,687 1,453 1,350
Closing number ofshares 680,654 626,469 607,424
Operating charges3 1.10% 1.09% 1.08%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 261.00p 233.20p 235.70p

Lowest share price 231.50p 163.00p 194.60p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 198.95 192.51 171.36

Return before operating charges* 16.07 10.20 25.59
Operating charges (2.12) (1.80) (1.89)

Return after operating charges* 13.95 8.40 23.70

Distributions on income shares (1.49) (1.96) (2.55)

Closing net asset value per share 211.41 198.95 192.51

* after direct transaction costs of1: 0.08 0.32 0.14

Performance

Return after charges2 7.01% 4.36% 13.83%

Other Information

Closing net asset value (£'000) 43,071 38,369 42,822
Closing number ofshares 20,373,444 19,285,622 22,243,516
Operating charges3 1.00% 0.99% 0.98%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 223.30p 200.60p 205.20p

Lowest share price 198.70p 141.30p 170.60p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 229.14 219.34 192.71

Return before operating charges* 18.47 11.83 28.76
Operating charges (2.44) (2.03) (2.13)

Return after operating charges* 16.03 9.80 26.63

Distributions (1.72) (2.23) (2.87)

Retained distributions on accumulation shares 1.72 2.23 2.87

Closing net asset value per share 245.17 229.14 219.34

* after direct transaction costs of1: 0.09 0.36 0.16

Performance

Return after charges2 7.00% 4.47% 13.82%

Other Information

Closing net asset value (£'000) 202,088 211,363 318,123
Closing number ofshares 82,427,641 92,243,697 145,037,861
Operating charges3 1.00% 0.99% 0.98%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 258.20p 230.40p 232.50p

Lowest share price 228.80p 160.90p 191.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 98.32

Return before operating charges* 3.07
Operating charges (0.37)

Return after operating charges* 2.70

Distributions (2.14)

Retained distributions on accumulation shares 2.14

Closing net asset value per share 101.02

* after direct transaction costs of2: 0.04

Performance

Return after charges3 2.75%

Other Information

Closing net asset value (£'000) 20
Closing number ofshares 19,680
Operating charges4 0.57%
Direct transaction costs 0.04%

Prices

Highest share price 106.30p

Lowest share price 96.58p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 192.48 186.90 167.03

Return before operating charges* 15.53 9.81 24.83
Operating charges (3.28) (2.77) (2.94)

Return after operating charges* 12.25 7.04 21.89

Distributions on income shares (0.95) (1.46) (2.02)

Closing net asset value per share 203.78 192.48 186.90

* after direct transaction costs of1: 0.08 0.30 0.14

Performance

Return after charges2 6.36% 3.77% 13.11%

Other Information

Closing net asset value (£'000) 670    546   594
Closing number ofshares 328,850 283,758 317,756
Operating charges3 1.60% 1.59% 1.58%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 215.40p 193.82p 199.44p

Lowest share price 192.00p 136.91p 166.27p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 215.34 207.35 183.33

Return before operating charges* 17.33 11.08 27.25
Operating charges (3.66) (3.09) (3.23)

Return after operating charges* 13.67 7.99 24.02

Distributions (1.06) (1.64) (2.23)

Retained distributions on accumulation shares 1.06 1.64 2.23

Closing net asset value per share 229.01 215.34 207.35

* after direct transaction costs of1: 0.09 0.34 0.15

Performance

Return after charges2 6.35% 3.85% 13.10%

Other Information

Closing net asset value (£'000) 458 507   489
Closing number ofshares 200,094 235,143 235,990
Operating charges3 1.60% 1.59% 1.58%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 241.60p 216.52p 220.33p

Lowest share price 214.80p 151.89p 182.49p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,029.14 990.65 1,006.59

Return before operating charges* 82.91 53.24 (8.01)
Operating charges (2.19) (1.77) (0.91)

Return after operating charges* 80.72 51.47 (8.92)

Distributions on income shares (11.23) (12.98) (7.02)

Closing net asset value per share 1,098.63 1,029.14 990.65

* after direct transaction costs of2: 0.41 1.62 0.74

Performance

Return after charges3 7.84% 5.20% (0.89)%

Other Information

Closing net asset value (£'000) 16,960 22,138 1,049
Closing number ofshares 1,543,761 2,151,133 105,925
Operating charges4,5 0.20% 0.19% 0.18%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 1,160.00p 1,040.00p 1,054.00p

Lowest share price 1,029.00p 728.08p 971.47p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Food & Agriculture Opportunities, whilst no periodic charge is currently payable out ofthe Fund’s Property
to the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,050.61 997.56 1,006.59

Return before operating charges* 85.60 54.84 (8.11)
Operating charges (2.21) (1.79) (0.92)

Return after operating charges* 83.39 53.05 (9.03)

Distributions (11.01) (13.12) (7.02)

Retained distributions on accumulation shares 11.01 13.12 7.02

Closing net asset value per share 1,134.00 1,050.61 997.56

* after direct transaction costs of2: 0.41 1.65 0.74

Performance

Return after charges3 7.94% 5.32% (0.90)%

Other Information

Closing net asset value (£'000) 1   279 265
Closing number ofshares 100   26,577 26,577
Operating charges4,5 0.20% 0.19% 0.18%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 1,191.00p 1,057.00p 1,053.78p

Lowest share price 1,051.00p 733.12p 971.36p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Food & Agriculture Opportunities, whilst no periodic charge is currently payable out ofthe Fund’s Property
to the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(cents per share)

2020

(cents per share)

2019

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 129.30 130.24 108.42

Return before operating charges* 19.65 0.23 23.08
Operating charges (1.47) (1.17) (1.26)

Return after operating charges* 18.18 (0.94) 21.82

Distributions (1.02) (1.25) (1.64)

Retained distributions on accumulation shares 1.02 1.25 1.64

Closing net asset value per share 147.48 129.30 130.24

* after direct transaction costs of1: 0.06 0.21 0.09

Performance

Return after charges2 14.06% (0.72)% 20.13%

Other Information

Closing net asset value (€'000) 1,821 1,985 545

Closing number ofshares 1,234,778 1,535,566 418,346
Operating charges3 1.00% 0.99% 0.98%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 154.20c 132.70c 131.60c

Lowest share price 130.70c 87.47c 107.60c

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,018.00 1,032.00 895.43

Return before operating charges* 155.18 0.82 139.85
Operating charges (2.32) (1.75) (0.43)

Return after operating charges* 152.86 (0.93) 139.42

Distributions on income shares (11.86) (13.07) (2.85)

Closing net asset value per share 1,159.00 1,018.00 1,032.00

* after direct transaction costs of2: 0.43 1.61 0.76

Performance

Return after charges3 15.02% (0.09)% 15.57%

Other Information

Closing net asset value (€'000) 1    1    1

Closing number ofshares 100    100    100

Operating charges4,5 0.20% 0.19% 0.18%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 1,217.00c 1,053.40c 1,044.60c

Lowest share price 1,028.30c 695.90c 986.90c

1Share class launched 7 October 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Food & Agriculture Opportunities, whilst no periodic charge is currently payable out ofthe Fund’s Property
to the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(cents per share)

2020

(cents per share)

20191

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,036.00 1,034.00 895.43

Return before operating charges* 157.37 3.76 139.00
Operating charges (2.37) (1.76) (0.43)

Return after operating charges* 155.00 2.00 138.57

Distributions (12.16) (13.10) (2.86)

Retained distributions on accumulation shares 12.16 13.10 2.86

Closing net asset value per share 1,191.00 1,036.00 1,034.00

* after direct transaction costs of2: 0.44 1.62 0.76

Performance

Return after charges3 14.96% 0.19% 15.48%

Other Information

Closing net asset value (€'000) 1    1    1

Closing number ofshares 100    100    100

Operating charges4,5 0.20% 0.19% 0.18%
Direct transaction costs 0.04% 0.18% 0.07%

Prices

Highest share price 1,244.00c 1,050.50c 1,044.60c

Lowest share price 1,045.80c 693.90c 986.90c

1Share class launched 7 October 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Food & Agriculture Opportunities, whilst no periodic charge is currently payable out ofthe Fund’s Property
to the ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 5 refecting observed historical returns. The sub-fund is in this category because it has shown
higher levels ofvolatility historically. The prior year rating was 4 and it has increased due to increased volatility within the
sub-fund.

The following risks may not be fully captured by the Indicator: 

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

In stressed market conditions, the value ofcertain investments may be less predictable than normal. In some
cases, this may make such investments harder to sell at the last quoted market price, or at price considered to be fair. Such
conditions could result in unpredictable changes in the value ofyour holding.

Smaller company shares can be riskier as they may be more dif cult to buy and sell and their share price may fuctuate more
than that of larger companies.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 5.18% (31 December 2020 - 7.93%)

150,000 Americold Realty Trust 3,630,256 1.16

4,500 Barry Callebaut 8,080,335 2.58

4,000,000 Vina Concha y Toro 4,509,565 1.44

16,220,156 5.18

Cyclical Franchise 33.60% (31 December 2020 - 35.25%)

150,000 AGCO 12,848,757 4.11

350,000 Britvic 3,220,000 1.03

200,000 CF Industries 10,449,997 3.34

3,500,000 China Mengniu Dairy 14,633,466 4.68

62,000 Deere & Co 15,698,548 5.02

2,200,000 DS Smith 8,443,600 2.70

140,000 Genus 6,910,400 2.21

600,000 Hatsun Agro Products 7,508,944 2.40

3,000,000 Health & Happiness H&H International 3,431,916 1.10

6,270,000 Jain Irrigation Systems 2,584,375 0.82

250,000 Marine Harvest 4,366,228 1.39

120,070 Nutrien 6,659,429 2.13

5,999,110 WH 2,778,076 0.89

150,000 Yara International 5,587,349 1.78

105,121,085 33.60

Defensive Franchise 42.81% (31 December 2020 - 30.03%)

400,000 Aramark 10,882,645 3.48

50,000 Chr Hansen 2,907,960 0.93

800,000 Compass 13,204,000 4.22

25,000 Costco Wholesale 10,478,607 3.35

150,000 Cranswick 5,553,000 1.78

2,500 Givaudan 9,707,422 3.10

130,000 International Flavors and Fragrances 14,456,494 4.62

100,000 Kerry Group 9,487,512 3.03

80,000 Koninklijke 13,299,309 4.25

85,000 McCormick 6,062,239 1.94

120,000 Middleby 17,431,428 5.57

160,000 Mondelez International 7,831,961 2.50

70,000 Nestle 7,228,545 2.31

30,000 Zoetis 5,403,078 1.73

133,934,200 42.81

Disruptive Growth 16.56% (31 December 2020 - 21.69%)

800,000 Atlantic Sapphire 2,829,885 0.90

125,000 Delivery Hero 10,285,135 3.29

40,000 Freshpet 2,809,996 0.90

850,000 Goodfood Market 2,007,162 0.64

120,000 HelloFresh 6,804,813 2.17

180,000 Just Eat Takeaway.com 7,336,800 2.35

375,000 Meituan Dianping 8,004,489 2.56
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth (continued)

700,000 Ocado 11,746,000 3.75

51,824,280 16.56

Special Situation 0.00% (31 December 2020 - 3.21%)

Total Value of Investments 98.15%

(31 December 2020 - 98.11%) 307,099,721 98.15

Net Other Assets 5,802,563 1.85

Net assets 312,902,284 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital gains 4 21,766,303 7,222,897

Revenue 6 4,209,461 5,970,467

Expenses (3,509,557) (3,704,169)

Interest payable and similar charges 9 (1,158) (3,902)

Net revenue before taxation 698,746 2,262,396

Taxation 8 (608,955) (683,696)

Net revenue after taxation for the year 89,791 1,578,700

Total returns before distributions 21,856,094 8,801,597

Distributions 9 (2,225,109) (3,817,511)

Changes in net assets attributable to

shareholders from investment activities 19,630,985 4,984,086

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 325,037,585 413,139,589

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 105,203,435 132,442,528

Less: amounts paid on cancellation of shares (138,649,460) (228,082,625)

(33,446,025) (95,640,097)

Single swing price adjustment 7,747 (316,891)
Changes in net assets attributable to

shareholders from investment activities (see above) 19,630,985 4,984,086

Retained distribution on accumulation shares 9 1,671,992 2,870,898

Closing net assets attributable to shareholders 312,902,284 325,037,585

1The notes to these accounts can be found on pages 481 to 490.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 307,099,721 318,882,400

Current assets:

Debtors 10 881,817 913,112

Cash and bank balances 11 5,893,243 6,318,693

Total assets 313,874,781 326,114,205

Liabilities

Creditors:

Bank overdrafts 12 (247,295) (152,757)

Distribution payable on income shares 9 (219,431) (211,437)

Other creditors 13 (505,771) (712,426)

Total liabilities (972,497) (1,076,620)

Net assets attributable to shareholders 312,902,284 325,037,585

1The notes to these accounts can be found on pages 481 to 490.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

31.12.2021

£

31.12.2020

£

Gains on non-derivative securities 21,673,486 6,904,466
Losses on forward currency contracts (1) (380)
Currency gains 92,950 323,605
Transaction charges (132) (4,794)

Net capital gains 21,766,303 7,222,897

5. Purchases, Sales, and Transaction Costs

31.12.2021

£

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Corporate Actions – 13,121,956
Equities 78,256,812 98,336,015

Commissions:

Equities total value paid 24,933 164,375
Taxes:

Equities total value paid 55,341 51,909

Total purchase transaction costs 80,274 216,284

Gross purchases total 78,337,086 111,674,255

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Corporate Actions – 13,121,956
Equities 111,579,265 175,323,547

Commissions:

Equities total value paid (51,400) (89,903)
Taxes:

Equities total value paid (3) (61)

Total sales costs (51,403) (89,964)

Total sales net of transaction costs 111,527,862 188,355,539
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31.12.2021

%

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.01 0.05

Equities percentage ofpurchases total 0.03 0.17

Taxes:

Equities percentage ofaverage NAV1 0.02 0.01

Equities percentage ofpurchases total 0.07 0.05

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.02 0.03
Equities percentage ofsales total 0.05 0.05

Taxes:

Equities percentage ofaverage NAV1 – –
Equities percentage ofsales total – –

The average portfolio dealing spread as at 31 December 2021 was 0.13% (31 December 2020: 0.21%).

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 1,160 14,974
Franked UK dividends 548,440 476,390
Overseas dividends 3,659,861 5,479,103

4,209,461 5,970,467

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 2,699,842 2,869,895

2,699,842 2,869,895

Other expenses:

Fixed operating charge1,2 736,393 814,158
Taxation fees 73,322 20,116

809,715 834,274

3,509,557 3,704,169

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.

5. Purchases, Sales, and Transaction Costs (continued)
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 608,955 683,696
Current tax (note 8b) 608,955 683,696
Deferred tax (note 8c) – –

Total tax charge 608,955 683,696

b) Factors afecting taxation charge for the year:

The tax assessed for the period is higher (2020: higher) than the standard rate ofUK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 698,746 2,262,396
Corporation tax at 20% 139,749 452,479

Efects of:
UK dividend revenue not subject to corporation tax (109,688) (95,278)
Overseas tax irrecoverable 608,955 683,696
Excess management expenses 687,038 685,040
Overseas dividend revenue not subject to corporation tax (722,659) (1,030,780)
Taxation due to timing diferences 8,185 (2,006)
Double taxation relief (2,625) (9,455)

Sub-total 469,206 231,217

Current year tax charge (note 8a) 608,955 683,696

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

The sub-fund has not recognised a deferred tax asset of£6,275,320 (31 December 2020: £5,588,282) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

Interim Distribution 282,145 401,573
Interim Accumulation 999,217 2,230,171
Final Distribution 219,431 211,437
Final Accumulation 672,775 640,727

2,173,568 3,483,908

Add: Amounts deducted on cancellation ofshares 174,824 567,877
Less: Amounts added on creation ofshares (123,283) (234,274)

Distributions 2,225,109 3,817,511

Interest payable and similar charges 1,158 3,902

Total distributions 2,226,267 3,821,413
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31.12.2021

£

31.12.2020

£

Net revenue after taxation 89,791 1,578,700
Add: Capitalised expenses 2,135,063 2,230,547
Add: Equalisation uplift on unit conversions 181 8,359
Add: Undistributed revenue brought forward 126 31
Less: Undistributed revenue carried forward (52) (126)

Distributions 2,225,109 3,817,511

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 307,993 216,687

Amount receivable for creation ofshares 518,654 649,038

Overseas tax recoverable 55,170 47,387

881,817 913,112

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 5,893,243 6,318,693
5,893,243 6,318,693

12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 247,295 152,757

247,295 152,757

13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 211,198 425,114

Accrued expenses 294,573 287,312

505,771 712,426

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £239,434 (31 December 2020: £227,799).

At the year end, Sarasin Food & Agriculture Opportunities held no shares in any other sub-fund or collective investment
scheme managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

9. Distributions (continued)
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The following Collective Investment Scheme, managed by associated companies ofSarasin Investment Funds Limited held
units in the sub fund:

Held at 

31.12.2021

Held at 

31.12.2020

Sarasin Multi Asset – Strategic Fund 164,647 212,500

16. Shareholders’ Funds

The sub-fund has 15 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 1,048,200

Shares created 591,047

Shares liquidated (163,473)

Shares converted (4,144)

Closing shares 1,471,630

Opening shares 20,222,110

Shares created 4,610,996

Shares liquidated (6,691,352)

Shares converted (181,549)

Closing shares 17,960,205

Opening shares 76,834

Shares created 2,988

Shares liquidated –

Shares converted (45,138)

Closing shares 34,684

Opening shares 1,435,532

Shares created 197,532

Shares liquidated (563,216)

Shares converted 2,058

Closing shares 1,071,906

Opening shares 626,469

Shares created 1,455,495

Shares liquidated (1,401,310)

Shares converted –

Closing shares 680,654

Opening shares 19,285,622

Shares created 3,631,117

Shares liquidated (2,570,861)

Shares converted 27,566

Closing shares 20,373,444

15. Related Parties (continued)
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Opening shares 92,243,697

Shares created 33,281,106

Shares liquidated (43,290,704)

Shares converted 193,542

Closing shares 82,427,641

Opening shares –

Shares created –

Shares liquidated (52,275)

Shares converted 71,955

Closing shares 19,680

Opening shares 283,758

Shares created 45,092

Shares liquidated –

Shares converted –

Closing shares 328,850

Opening shares 235,143

Shares created –

Shares liquidated (3,517)

Shares converted (31,532)

Closing shares 200,094

Opening shares 2,151,133

Shares created 42,600

Shares liquidated (678,633)

Shares converted 28,661

Closing shares 1,543,761

Opening shares 26,577

Shares created 1,926

Shares liquidated –

Shares converted (28,403)

Closing shares 100

Opening shares 1,535,566

Shares created 191,856

Shares liquidated (492,644)

Shares converted –

Closing shares 1,234,778

Opening shares 100

Shares created –

Shares liquidated –

Shares converted –

Closing shares 100

16. Shareholders’ Funds (continued)
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Opening shares 100

Shares created –

Shares liquidated –

Shares converted –

Closing shares 100

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 457. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Canadian dollar 8,061 8,666,591 8,674,652 2.77
Chilean peso – 4,509,565 4,509,565 1.44

Danish kroner 20,101 2,907,960 2,928,061 0.94
Euro 19,127 39,876,768 39,895,895 12.75
Hong Kong dollar – 28,847,947 28,847,947 9.22
Indian rupee – 10,093,319 10,093,319 3.23
Norwegian krone – 12,783,462 12,783,462 4.08
Sterling 5,636,774 56,413,800 62,050,574 19.83
Swiss franc 9,544 25,016,303 25,025,847 8.00
US dollar 108,956 117,984,006 118,092,962 37.74

5,802,563 307,099,721 312,902,284 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 10,601,402 10,601,402 3.26
Canadian dollar 1,099 4,222,286 4,223,385 1.30
Chilean peso 23,424 6,332,255 6,355,679 1.96
Danish kroner 8,672 6,410,897 6,419,569 1.98
Euro 28,507 58,650,198 58,678,705 18.05
Hong Kong dollar – 44,530,087 44,530,087 13.70
Indian rupee – 6,568,665 6,568,665 2.02
Norwegian krone – 9,762,676 9,762,676 3.00
Sterling 5,974,632 73,880,499 79,855,131 24.57
Swiss franc 10,892 17,096,528 17,107,420 5.26
US dollar 107,959 80,826,907 80,934,866 24.90

6,155,185 318,882,402 325,037,585 100.00

16. Shareholders’ Funds (continued)
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Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Canadian dollar – – 8,674,652 8,674,652
Chilean peso – – 4,509,565 4,509,565
Danish kroner – – 2,928,061 2,928,061
Euro 32,062 – 39,894,232 39,926,294
Hong Kong dollar – – 28,847,947 28,847,947
Indian rupee – – 10,093,319 10,093,319
Norwegian krone 1,824 – 12,783,462 12,785,286
Sterling 5,535,329 – 57,240,447 62,775,776
Swiss franc – – 25,025,847 25,025,847
US dollar 324,028 – 117,984,006 118,308,034

5,893,243 – 307,981,538 313,874,781

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro (30,399) – – (30,399)
Norwegian krone (1,824) – – (1,824)
Sterling – – (725,202) (725,202)
US dollar (215,072) – – (215,072)

(247,295) – (725,202) (972,497)

17. Risk Disclosures (continued)
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Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 10,601,402 10,601,402
Canadian dollar – – 4,223,385 4,223,385
Chilean peso 23,424 – 6,332,255 6,355,679
Danish kroner – – 6,419,569 6,419,569
Euro 20,984 – 58,676,922 58,697,906
Hong Kong dollar – – 44,530,087 44,530,087
Indian rupee – – 6,568,665 6,568,665
Norwegian krone 21,003 – 9,762,676 9,783,679
Sterling 6,032,770 – 74,746,224 80,778,994
Swiss franc – – 17,107,420 17,107,420
US dollar 220,512 – 80,826,907 81,047,419

6,318,693 – 319,795,512 326,114,205

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro (19,201) – – (19,201)
Norwegian krone (21,003) – – (21,003)
Sterling – – (923,863) (923,863)
US dollar (112,553) – – (112,553)

(152,757) – (923,863) (1,076,620)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 307,099,721 – – 307,099,721

307,099,721 – – 307,099,721

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 318,882,400 – – 318,882,400

318,882,400 – – 318,882,400

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

17. Risk Disclosures (continued)
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Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund did not make use of'Over The Counter' (OTC) Derivative Instruments. Where applicable, these
types oftransactions introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. As at balance sheet date, the sub-fund is not exposed to
any counterparty risk.

18. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Food & Agriculture Opportunities ‘A’ Income Shares
Group 1 0.5212 – 0.5212 1.1115
Group 2 0.3727 0.1485 0.5212 1.1115

Food & Agriculture Opportunities ‘A’ Accumulation Shares
Group 1 0.5880 – 0.5880 1.2376
Group 2 0.3131 0.2749 0.5880 1.2376

Food & Agriculture Opportunities ‘F’ Accumulation Shares1

Group 1 0.8441 – 0.8441 1.4682
Group 2 0.8441 – 0.8441 1.4682

Food & Agriculture Opportunities ‘I’ Income Shares
Group 1 0.8230 – 0.8230 1.3913
Group 2 0.2311 0.5919 0.8230 1.3913

Food & Agriculture Opportunities ‘I’ Accumulation Shares
Group 1 0.9735 – 0.9735 1.5855
Group 2 0.6068 0.3667 0.9735 1.5855

Food & Agriculture Opportunities ‘P’ Income Shares
Group 1 0.8572 – 0.8572 1.4074
Group 2 0.6341 0.2231 0.8572 1.4074

Food & Agriculture Opportunities ‘P’ Accumulation Shares
Group 1 0.9879 – 0.9879 1.6044
Group 2 0.7499 0.2380 0.9879 1.6044

Food & Agriculture Opportunities ‘V’ Accumulation Shares1,2

Group 1 0.1109 – 0.1109 –
Group 2 0.1109 – 0.1109 –

Food & Agriculture Opportunities ‘X’ Income Shares
Group 1 0.5882 – 0.5882 1.1654
Group 2 0.5338 0.0544 0.5882 1.1654

Food & Agriculture Opportunities ‘X’ Accumulation Shares1

Group 1 0.6551 – 0.6551 1.2924
Group 2 0.6551 – 0.6551 1.2924

Food & Agriculture Opportunities ‘Z’ Income Shares
Group 1 6.1455 – 6.1455 8.6158
Group 2 4.5999 1.5456 6.1455 8.6158

Food & Agriculture Opportunities ‘Z’ Accumulation Shares
Group 1 6.2762 – 6.2762 8.6879
Group 2 4.1165 2.1597 6.2762 8.6879
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Interim distribution in EUR cents per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2020 

Cents per Share

Food & Agriculture Opportunities ‘P EUR’ Accumulation Shares
Group 1 0.5813 – 0.5813 0.8941
Group 2 0.5132 0.0681 0.5813 0.8941

Food & Agriculture Opportunities ‘Z EUR’ Income Shares1

Group 1 6.4069 – 6.4069 8.6469
Group 2 6.4069 – 6.4069 8.6469

Food & Agriculture Opportunities ‘Z EUR’ Accumulation Shares1

Group 1 6.5117 – 6.5117 8.6579
Group 2 6.5117 – 6.5117 8.6579

Final distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Food & Agriculture Opportunities ‘A’ Income Shares
Group 1 0.2949 – 0.2949 0.2561
Group 2 0.0483 0.2466 0.2949 0.2561

Food & Agriculture Opportunities ‘A’ Accumulation Shares
Group 1 0.3273 – 0.3273 0.2808
Group 2 0.1751 0.1522 0.3273 0.2808

Food & Agriculture Opportunities ‘F’ Accumulation Shares1

Group 1 0.5853 – 0.5853 0.5020
Group 2 0.5853 – 0.5853 0.5020

Food & Agriculture Opportunities ‘I’ Income Shares
Group 1 0.5970 – 0.5970 0.5104
Group 2 0.4013 0.1957 0.5970 0.5104

Food & Agriculture Opportunities ‘I’ Accumulation Shares
Group 1 0.6859 – 0.6859 0.5876
Group 2 0.5292 0.1567 0.6859 0.5876

Food & Agriculture Opportunities ‘P’ Income Shares
Group 1 0.6333 – 0.6333 0.5530
Group 2 0.3508 0.2825 0.6333 0.5530

Food & Agriculture Opportunities ‘P’ Accumulation Shares
Group 1 0.7320 – 0.7320 0.6212
Group 2 0.3735 0.3585 0.7320 0.6212
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Food & Agriculture Opportunities ‘V’ Accumulation Shares1,2

Group 1 2.0267 – 2.0267 –
Group 2 2.0267 – 2.0267 –

Food & Agriculture Opportunities ‘X’ Income Shares1

Group 1 0.3572 – 0.3572 0.2910
Group 2 0.3572 – 0.3572 0.2910

Food & Agriculture Opportunities ‘X’ Accumulation Shares1

Group 1 0.4006 – 0.4006 0.3429
Group 2 0.4006 – 0.4006 0.3429

Food & Agriculture Opportunities ‘Z’ Income Shares
Group 1 5.0842 – 5.0842 4.3673
Group 2 4.9400 0.1442 5.0842 4.3673

Food & Agriculture Opportunities ‘Z’ Accumulation Shares1

Group 1 4.7300 – 4.7300 4.4309
Group 2 4.7300 – 4.7300 4.4309

Final distribution in EUR cents per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Food & Agriculture Opportunities ‘P EUR’ Accumulation Shares
Group 1 0.4378 – 0.4378 0.3543
Group 2 0.1784 0.2594 0.4378 0.3543

Food & Agriculture Opportunities ‘Z EUR’ Income Shares1

Group 1 5.4549 – 5.4549 4.4241
Group 2 5.4549 – 5.4549 4.4241

Food & Agriculture Opportunities ‘Z EUR’ Accumulation Shares1

Group 1 5.6455 – 5.6455 4.4464
Group 2 5.6455 – 5.6455 4.4464

1There were no group 2 shares for this period.
2Share class became active 11 May 2021.
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through income and increases
in investment value) over a rolling 5 year period after
deducting fees and costs, by investing in ethically screened
bonds.

Investment Policy

We invest at least 50% ofthe sub-fund in sterling denominated
bonds issued by companies.

We may also invest in bonds issued by supranational and
quasi-governmental organisations, or in cash or units in
funds (including those managed by Sarasin).

We avoid bonds issued by companies that are materially
engaged in certain sectors, including the production or
distribution oftobacco, alcohol, armaments, gambling, adult
entertainment and the extraction of fossil fuels. Further 

detail on how we do this is available on our website at www.
sarasinandpartners.com 

We favour organisations that fulfl an environmentally or
socially benefcial role and that employ high standards of
governance.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

The sub-fund’s performance can be assessed by reference
to the ICE BofAML Sterling Non-Gilt Index as it represents
the performance of sterling denominated bonds issued by
companies.

Sensitivity Analysis 

The sub-fund invests in non-government bonds using an
internal ESG rating process. Exposure to certain parts of 

the yield curve has been done through swaps, swaptions,
or options. Occasionally, small currency positions are
implemented through forwards or options to implement views 

on currencies and credit exposure on bonds is sometimes
hedged using credit default swaps.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Responsible Corporate
Bond, as at 31 December 2021, was 9.79% (31 December
2020: 9.43%). The lowest, highest, and average utilisation
in the year was 8.90%, 11.31%, and 9.97%, respectively
(31December2020:3.77%,11.97%,and8.21%respectively).

Investment Review 
Performance

The sub-fund returned -1.05% (gross ofcharges) for the 12
month period ended 31 December 2021, versus -3.03% for
the comparator benchmark.

Review

Sterling bond yields rose signifcantly in 2021, with
10-year gilt yields rising from around 0.20% to almost 1%
by year-end, having touched 1.2% in October. The ICE UK
Gilt Index produced a total return of -5.2% over the year.
Sterling non-gilt spreads started and ended the year at
96 basis points. It tightened to 83 basis points over the
frst nine months of the year before fully retracing in the
fourth quarter. Sterling non-gilts returned -3.0% over the
year, representing an excess return of 1.1% over maturity-
matched gilts.

At the start ofthe year, the market was actually pricing rate
cuts from the Bank of England (BoE) by the end of 2021.
In the event, we got a 15 basis-point hike in December
as infationary pressures mounted. Core consumer price
infation (CPI) rose from approximately 1.5% to over 4%
over the course of 2021 and is expected to rise further in
2022. Coupled with robust economic growth, this has led the
market to price another four 25 basis-point rate hikes in for
2022.

Over the year, fnancials, in particular subordinated fnancials,
was a top-performing sector. Cyclical non-fnancials (such
as energy, basic, autos, retail) were relatively weak as were
very low beta sectors like agency/supranational bonds.

Overall, the sub-fund outperformed the benchmark over the
year.

Positives

The outperformance was in part thanks to having a credit 

beta well above one. This was increasingly concentrated
in subordinated fnancials. The portfolio retained its typical
structural underweight – relative to the benchmark – to
high beta, low-ESG scoring cyclical non-fnancial sectors.
It was also exposed to senior banks in the wake of the
sharp tightening in spreads in the fourth quarter of 2020.
Our emerging markets renewable energy theme – Greenko
Energy (a renewable energy business in India), Vena Energy
Capital (a pan-Asian solar and wind supplier) and Star Energy
Geothermal Darajat II (the largest geothermal company in
Indonesia) – also delivered strong outperformance.
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In terms of idiosyncratic outperformers, the outstanding
performer was funeral operator Dignity Finance. The B bonds
we own in the portfolio returned close to 40% over the year.
The company began to contemplate a strategy for disposing
of crematoria assets for the purpose of servicing debt.
Our exposures to subordinated paper of select eurozone
peripheral banks, such as Banco Sabadell of Spain and
Banco BPM ofItaly, denominated in EUR but hedged back
to GBP, also generated double-digit returns.

Negatives

Our exposure to Brazilian Real, implemented via AAA-rated
issuers like the World Bank, was negative for performance.
In the face ofmounting infationary pressures, the Brazilian
central bank delivered more rate hiking than we or the market
had expected at the start ofthe year.

Transactions

In terms of positioning, we have gradually been reducing
risk over the course ofthe year. We sold senior bank paper
around the turn of2020 to 2021. We also disposed ofTier 2
bank paper through the middle part ofthe year. We recycled
the proceeds into safer sectors with more favourable
environmental, social and governance (ESG) prospects,
such as supranational, water and ofshore wind transmission
infrastructure. 

We accelerated the pace ofrisk reduction in early the fourth
quarter as rate volatility picked up. After the severe Omicron-
related sell-of around Thanksgiving, we did not ‘buy the
dip’, but rather continued to gently sell riskier and more
rate-sensitive holdings (notably so-called Restricted Tier 1
insurance bonds) into the subsequent market rebound.

We took profts on our long 30-year UK gilt breakeven trade
in the third quarter on valuation grounds. As it transpired,
this was premature, since rising energy prices subsequently
drove break-evens even wider. We took advantage ofthe real
yield underperformance in the wake ofthe November Budget
to reinstate the position. We believe this is likely to beneft
from the growing imbalance between supply (i.e. reduced
index-linked gilt issuance going forward) and demand,
specifcally from UK defned beneft pension schemes, which
we expect to remain elevated.

ESG Review

On the ESG front, we added new positions in Brookfeld
Renewable Partners, a Canada-based, principally hydrogen
business that is now one or our largest individual holdings.
We also added European Union SURE programme bonds,
which were issued to fund the pandemic response. We 

participated in Vena Energy Capital’s tap of its outstanding
issue and received a strong allocation of this tap given our 

sizeable existing holding in the bond. Golden Lane Housing
came to market with a new 10-year issue to refnance the old
2021 bonds, which were the inaugural Retail Charity Bond
issue back in 2014. We purchased these at new issue and
have held them ever since. In addition, we participated in the
new RCB issue from the Charities Aid Foundation, another
name we have owned for a number ofyears.

In terms ofdisposals, we sold down the last ofour General
Electric exposure due to ongoing concerns around 

transparency offnancial reporting. We no longer feel we are
adequately compensated after the recent rapid tightening
in spreads. We also disposed of our longstanding holding 

ofGo-Ahead Group due to accounting concerns – a timely
move as Moody’s subsequently downgraded the issuer to
high yield.

We continue to build the portfolio around a core of ‘target
assets’, which broadly fall into two categories: those that
confer a social good (such as retail charity bonds, social
housing and education) or contribute to a sustainable
economic growth model (including renewable energy
infrastructure, transport infrastructure and education).

Outlook

The outlook for sterling fxed income is fnely balanced.
On the one hand, there’s the markedly hawkish tone of
the BoE and sustained upward pressure on energy prices.
Conversely, we have seen several months of steadily
weakening data, particularly forward-looking business and
consumer confdence survey data. We also anticipate a
material fscal contraction in the UK in 2022, further clouding
the economic outlook.

More positively, labour market data remained robust, even
after the conclusion of the government’s furlough scheme at 

the end ofSeptember.

We still regard a potential ‘stagfation’ scenario of rising
energy prices and slowing economic growth as a tail risk to
credit, as well as to equities and other ‘risk’ asset classes.
However, the markedly hawkish pivot of central banks in
recent months as they became increasingly concerned
about infation (above all the BoE and US Federal Reserve,
but also to some extent the European Central Bank) is now
the main risk. This is mitigated by the fact that a good deal
of tightening is already priced in. We do not expect central
banks to abandon their practice of prioritising economic
growth and fnancial stability, hence any widening ofspreads
ought to be ‘managed’ rather than disorderly.

Furthermore, sterling credit spreads are widening. This,
coupled with the rise in underlying gilt yields, has taken the
all-in yield on GBP credit back to levels ofapproximately 2%
as seen in late 2019. This makes the asset class attractive
to yield-motivated buyers such as pension funds and life
insurers. The running yield (i.e. the average coupon divided
by average price) is approximately 3.6%. The bulk annuity
pipeline also appears strong going into 2022, which should
prove supportive for the relative performance of sterling 

swaps and credit versus gilts. 

Investment Review  (continued)
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In terms of portfolio positioning: shorter maturities – out to
perhaps fve to seven years – look relatively well-insulated
given the amount of BoE rate-hiking already priced in.
Further along the curve, however, there is greater risk from
gilt yields due to the lack of infation premium currently
embedded in long-end yields. Added to this is the (admittedly
remote) possibility of a reversal in supportive pension fund
de-risking fows. For this reason, we remain underweight
long-end credit risk (10 to 30-year maturities) relative to the
benchmark, and overweight short-duration credit via sub-
fnancials with three-to-eight years to call.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17th January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Top 10 purchases during the year
Rothesay Life PLC 5% Perpetual
Places for People Homes Limited 5.875% 23/05/2031
European Union 04/07/2035
Brookfeld Renewable Partners 3.38% 15/01/2030
Yorkshire Water Finance 1.75% 27/10/2032
Dwr Cymru Financing 1.375% 31/03/2033
Notting Hill Genesis 2.00% 03/06/2036
Southern Water Services Finance 3.00% 28/05/2037
Anglian Water Services Financing 1.625% 10/08/2025
International Bank for Reconstruction & Development 0.625% 14/07/2028

Top 10 sales during the year
Rothesay Life PLC 5% Perpetual
Places for People Treasury 2.875% 17/08/2026
M&G 3.875% 20/07/2049
Scottish Widows 5.50% 16/06/2023
Phoenix Group Perpetual
Rothesay Life 3.375% 12/07/2026
Royal Bank ofScotland 3.622% 14/08/2030
CPUK Finance 7.239% 28/02/2042
America Movil 5.75% 28/06/2030
Innogy Finance 6.125% 06/07/2039

Investment Review  (continued)
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The Comparative Tables on pages 498 to 504 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 106.49 101.28 96.25

Return before operating charges* (1.11) 9.58 9.42
Operating charges (0.56) (0.57) (0.56)

Return after operating charges* (1.67) 9.01 8.86

Distributions on income shares (3.85) (3.80) (3.83)

Closing net asset value per share 100.97 106.49 101.28

* after direct transaction costs of1: (0.05) (0.11) (0.03)

Performance

Return after charges2 (1.57)% 8.90% 9.21%

Other Information

Closing net asset value (£'000) 193,438 218,062 162,639
Closing number ofshares 191,579,850 204,778,910 160,579,510
Operating charges3 0.54% 0.55% 0.55%
Direct transaction costs (0.04)% (0.10)% (0.03)%

Prices

Highest share price 107.50p 108.00p 104.90p

Lowest share price 100.70p 93.58p 96.65p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 124.56 114.15 104.48

Return before operating charges* (1.28) 11.08 10.29
Operating charges (0.67) (0.67) (0.62)

Return after operating charges* (1.95) 10.41 9.67

Distributions (4.58) (4.29) (4.19)

Retained distributions on accumulation shares 4.58 4.29 4.19

Closing net asset value per share 122.61 124.56 114.15

* after direct transaction costs of1: (0.05) (0.12) (0.04)

Performance

Return after charges2 (1.57)% 9.12% 9.26%

Other Information

Closing net asset value (£'000) 34,968 45,188 3,309
Closing number ofshares 28,520,408 36,277,255 2,899,607
Operating charges3 0.54% 0.55% 0.55%
Direct transaction costs (0.04)% (0.10)% (0.03)%

Prices

Highest share price 126.30p 125.20p 116.10p

Lowest share price 119.60p 105.50p 104.90p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 106.32 101.17 96.10

Return before operating charges* (1.04) 9.58 9.44
Operating charges (0.62) (0.63) (0.62)

Return after operating charges* (1.66) 8.95 8.82

Distributions on income shares (3.75) (3.80) (3.75)

Closing net asset value per share 100.91 106.32 101.17

* after direct transaction costs of1: (0.05) (0.10) (0.03)

Performance

Return after charges2 (1.56)% 8.85% 9.18%

Other Information

Closing net asset value (£'000) 22,374   8,241 3,437
Closing number ofshares 22,172,174 7,751,026 3,397,054
Operating charges3 0.60% 0.61% 0.61%
Direct transaction costs (0.04)% (0.10)% (0.03)%

Prices

Highest share price 107.30p 107.80p 104.70p

Lowest share price 100.50p 93.48p 96.50p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 124.44 114.05 104.35

Return before operating charges* (1.25) 11.12 10.39
Operating charges (0.75) (0.73) (0.69)

Return after operating charges* (2.00) 10.39 9.70

Distributions (4.53) (4.19) (4.11)

Retained distributions on accumulation shares 4.53 4.19 4.11

Closing net asset value per share 122.44 124.44 114.05

* after direct transaction costs of1: (0.05) (0.12) (0.04)

Performance

Return after charges2 (1.61)% 9.11% 9.30%

Other Information

Closing net asset value (£'000) 65,344 49,169 5,712
Closing number ofshares 53,367,010 39,510,795 5,008,608
Operating charges3 0.61% 0.61% 0.61%
Direct transaction costs (0.04)% (0.10)% (0.03)%

Prices

Highest share price 126.20p 125.10p 116.00p

Lowest share price 119.50p 105.40p 104.80p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 99.78

Return before operating charges* 59.38
Operating charges (0.35)

Return after operating charges* 59.03

Distributions (59.91)

Closing net asset value per share 98.90

* after direct transaction costs of2: (0.04)

Performance

Return after charges3 59.16%

Other Information

Closing net asset value (£'000) 1

Closing number ofshares 1,000
Operating charges4 0.55%
Direct transaction costs (0.04)%

Prices

Highest share price 103.40p

Lowest share price 98.27p

1Share class became active 11 May 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

2019

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 110.97 105.02 99.30

Return before operating charges* (1.18) 10.03 9.86
Operating charges (0.20) (0.20) (0.18)

Return after operating charges* (1.38) 9.83 9.68

Distributions on income shares (4.02) (3.88) (3.96)

Closing net asset value per share 105.57 110.97 105.02

* after direct transaction costs of1: (0.05) (0.11) (0.04)

Performance

Return after charges2 (1.24)% 9.36% 9.75%

Other Information

Closing net asset value (£'000) 39,790 53,573 12,763
Closing number ofshares 37,689,706 48,275,821 12,152,871
Operating charges3,4 0.18% 0.18% 0.17%
Direct transaction costs (0.04)% (0.10)% (0.03)%

Prices

Highest share price 112.00p 112.60p 108.60p

Lowest share price 105.20p 97.11p 99.75p

1Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

2The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

3Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

4In respect ofthe Class Z shares in the Sarasin Responsible Corporate Bond, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

2020

(pence per share)

20191

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 1,122.20 1,025.12 1,004.52

Return before operating charges* (11.39) 98.97 21.53
Operating charges (2.00) (1.89) (0.93)

Return after operating charges* (13.39) 97.08 20.60

Distributions (40.07) (49.10) (18.27)

Retained distributions on accumulation shares 40.07 49.10 18.27

Closing net asset value per share 1,108.81 1,122.20 1,025.12

* after direct transaction costs of2: (0.49) (1.06) (0.35)

Performance

Return after charges3 (1.19)% 9.47% 2.05%

Other Information

Closing net asset value (£'000) 1,486 770   552
Closing number ofshares 134,051 68,654 53,817
Operating charges4,5 0.18% 0.18% 0.18%
Direct transaction costs (0.04)% (0.10)% (0.03)%

Prices

Highest share price 1,140.00p 1,128.00p 1,040.44p

Lowest share price 1,079.00p 947.80p 1,003.45p

1Share class became active 1 July 2019.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year's fgures.

5In respect ofthe Class Z shares in the Sarasin Responsible Corporate Bond, whilst no periodic charge is currently payable out ofthe Fund’s Property to the
ACD, a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 4 refecting observed historical returns. The sub-fund is in this category because it has shown
moderate levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

Investing in bonds ofers you the chance to earn returns through growing your capital and generating income.
Nevertheless, there is a risk that the organisation which issued the bond will fail, which would result in a loss ofincome to the
sub-fund, along with its initial investment. Bond values are likely to fall ifinterest rates rise.

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

In stressed market conditions, the value of certain bond investments may be less predictable than
normal. In some cases, this may make such investments harder to sell at the last quoted market price, or at price considered
to be fair. Such conditions could result in unpredictable changes in the value ofyour holding.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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=/

Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Sterling Government Bonds 1.02% (31 December 2020 - 0.39%)

£3,250,000 Hiscox 6.125% 24/11/2045 3,639,649 1.02

3,639,649 1.02

UK Corporate Bonds 48.36% (31 December 2020 - 56.10%)

£1,938,000 3i Group 3.75% 05/06/2040 2,191,179 0.61

£700,000 A2Dominion Housing 3.50% 15/11/2028 759,847 0.21

£2,730,000 AT&T 4.25% 01/06/2043 3,391,148 0.95

£2,039,000 Aviva 4.00% 03/06/2055 2,195,738 0.61

£3,230,000 AXA 6.686% Perpetual 3,851,969 1.08

£4,400,000 Banco Bilbao Vizcaya Argentaria 3.104% 15/07/2031 4,487,252 1.26

£1,120,000 Barclays 3.75% 22/11/2030 1,176,637 0.33

£1,900,000 BPCE SA 2.50% 30/11/2032 1,896,310 0.53

£1,559,000 Cardif University 3.00% 07/12/2055 1,955,585 0.55

£1,500,000 Cooperatieve Rabobank UA 6.91% Perpetual 2,525,865 0.71

£3,411,000 Coventry Building Society 2.00% 20/12/2030 3,363,839 0.94

£1,500,000 Credit Agricole SA 7.50% Perpetual 1,717,500 0.48

£2,968,000 Credit Suisse Group 2.25% 09/06/2028 2,966,737 0.83

£1,850,000 CYBG 4.00% 25/09/2026 1,960,906 0.55

£2,300,000 Deutsche Bank 7.125% Perpetual 2,455,250 0.69

£3,000,000 Digital Stout 4.25% 17/01/2025 3,221,034 0.90

£3,300,000 Digital Stout Holding 3.75% 17/10/2030 3,686,278 1.03

£2,002,000 Direct Line Insurance Group 4.00% 05/06/2032 2,168,306 0.61

£1,500,000 Electricite de France 5.125% 22/09/2050 2,297,100 0.64

£2,100,000 Electricite de France 5.875% Perpetual 2,310,000 0.65

£900,000 Electricite de France 6.00% 23/01/2114 1,605,503 0.45

£1,000,000 Electricite de France 6.125% 02/06/2034 1,413,349 0.40

£800,000 Goldman Sachs 7.25% 10/04/2028 1,049,458 0.29

£2,500,000 Hammerson 3.50% 27/10/2025 2,535,861 0.71

£1,013,000 Hammerson 7.25% 21/04/2028 1,218,738 0.34

£2,400,000 HSBC 6.00% 29/03/2040 3,320,880 0.93

£1,800,000 HSBC 7.00% 07/04/2038 2,670,167 0.75

£1,890,000 HSBC Bank Capital Funding Sterling 5.844% Perpetual 2,608,918 0.73

£2,000,000 Innogy Finance 4.75% 31/01/2034 2,535,360 0.71

£500,000 Innogy Finance 6.125% 06/07/2039 759,314 0.21

£1,150,000 InterContinental Hotels 3.75% 14/08/2025 1,215,169 0.34

£2,300,000 Investec Bank 4.25% 24/07/2028 2,377,905 0.66

£1,200,000 Just Group 7.00% 15/04/2031 1,359,147 0.38

£2,850,000 Koninklijke 5.75% 17/09/2029 3,440,936 0.96

£1,700,000 Legal & General 3.75% 26/11/2049 1,773,124 0.50

£3,500,000 Legal & General 5.625% Perpetual 3,854,375 1.08

£1,550,000 Legal & General Group PLC 5.125% 14/11/2048 1,764,830 0.49

£4,237,000 Lloyds Banking Group 2.707% 03/12/2035 4,232,509 1.18

£2,787,000 Motability Operations 1.50% 20/01/2041 2,554,369 0.71

£1,100,000 Orsted 4.875% 12/01/2032 1,414,776 0.40

£2,857,000 Pension Insurance 4.625% 07/05/2031 3,139,506 0.88

£2,580,000 Pension Insurance 7.375% Perpetual 3,066,975 0.86

£2,000,000 Pension Insurance Corp PLC 8.00% 23/11/2026 2,528,580 0.71

£3,900,000 Places for People Homes Limited 5.875% 23/05/2031 5,183,014 1.45
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

UK Corporate Bonds (continued)

£2,995,000 Prudential 6.125% 19/12/2031 3,931,057 1.10

£1,258,000 Prudential F2V 5.70% 19/12/2063 1,579,660 0.44

£3,060,000 Realty Income Corp 1.125% 13/07/2027 2,968,174 0.83

£829,100 Retail Charity Bonds 4.25% 30/03/2028 829,357 0.23

£662,200 Retail Charity Bonds 4.40% 30/04/2025 682,298 0.19

£1,572,100 Retail Charity Bonds 4.50% 20/06/2026 1,607,692 0.45

£2,890,000 RL Finance Bonds No 3 PLC 6.125% 13/11/2028 3,469,474 0.97

£2,100,000 RL Finance Bonds No 4 PLC 4.875% 07/10/2049 2,344,402 0.66

£2,750,000 RL Finance Bonds No. 2 plc 6.125% 30/11/2043 2,958,725 0.83

£1,200,000 Rothesay Life 3.375% 12/07/2026 1,252,236 0.35

£1,663,000 Rothesay Life 5.50% 17/09/2029 1,797,663 0.50

£3,460,000 Rothesay Life 6.875% Perpetual 3,909,800 1.09

£1,300,000 Rothesay Life PLC 5.00% Perpetual 1,285,310 0.36

£1,165,000 Royal Bank ofScotland 6.375% 07/12/2028 1,420,803 0.40

£3,500,000 Scottish Hydro Electric Transmission 2.25% 27/09/2035 3,501,325 0.98

£3,500,000 Southern Water Services Finance 3.00% 28/05/2037 3,786,792 1.06

£2,281,000 SSE 3.74% Perpetual 2,335,174 0.65

£3,700,000 University College London 1.625% 04/06/2061 3,772,897 1.06

£800,000 University ofLeeds 3.125% 19/12/2050 994,885 0.28

£600,000 University ofManchester 4.25% 04/07/2053 932,856 0.26

£500,000 University ofOxford 2.544% 08/12/2117 627,435 0.18

£3,200,000 Verizon Communications 3.375% 27/10/2036 3,650,400 1.02

£3,400,000 Virgin Money UK 2.625% 19/08/2031 3,358,534 0.94

£1,500,000 Virgin Money UK 4.00% 03/09/2027 1,611,015 0.45

£1,325,000 Virgin Money UK 9.25% Perpetual 1,474,062 0.41

£2,700,000 Vodafone Group 3.00% 12/08/2056 2,792,448 0.78

£3,200,000 Welltower 4.50% 01/12/2034 3,901,338 1.09

£1,250,000
Western Power Distribution South West 5.75%
23/03/2040 1,873,777 0.52

172,850,832 48.36

Overseas Corporate Bonds 0.11% (31 December 2020 - 0.76%)

USD500,000 Southern Power 4.15% 01/12/2025 401,653 0.11

401,653 0.11

Sterling Asset Backed 24.20% (31 December 2020 - 23.12%)

£1,141,000 AA Bond Co Ltd 6.269% 31/07/2025 1,273,315 0.36

£4,400,000 Anglian Water Services Financing 1.625% 10/08/2025 4,445,599 1.24

£2,937,000 Anglian Water Services Financing 4.50% 22/02/2026 3,286,757 0.92

£608,667 Arqiva Financing 4.882% 31/12/2032 699,475 0.20

£2,100,000 Arqiva Financing 5.34% 30/06/2030 2,573,644 0.72

£1,000,000 Bazalgette Finance 2.375% 29/11/2027 1,046,318 0.29

£2,400,000 Channel Housing Link Enterprises Finance F2F 3.043%
30/06/2050 2,413,385 0.68

£3,200,000 CPUK Finance Ltd 3.69% 28/02/2047 3,513,408 0.98

£1,045,000 Dignity Finance 4.696% 31/12/2049 1,121,984 0.31

£4,690,000 Dwr Cymru Financing 1.375% 31/03/2033 4,523,797 1.27

£1,242,376 Great Rolling 6.875% 27/07/2035 1,581,841 0.44

£3,202,787 Greater Gabbard Ofto 4.137% 29/11/2032 3,634,426 1.02
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Sterling Asset Backed (continued)

£1,400,000 High Speed Rail Finance 4.375% 01/11/2038 1,741,617 0.49

£600,000 Housing & Care 3.288% 08/11/2049 711,838 0.20

£1,500,000 London & Quadrant Housing Trust 3.125% 28/02/2053 1,834,088 0.51

£4,590,000 Notting Hill Genesis 2.00% 03/06/2036 4,551,215 1.27

£650,000 Penarian Housing Finance 3.212% 07/06/2052 760,864 0.21

£3,300,000 RAC Bond 4.565% 06/05/2023 3,407,704 0.95

£2,271,000 RAC Bond 4.87% 06/05/2046 2,460,242 0.69

£303,300 RCB Bonds PLC 3.25% 22/07/2031 290,771 0.08

£1,250,000 RCB Bonds PLC 3.50% 08/12/2033 1,259,375 0.35

£1,210,000 Retail Charity Bonds 3.90% 23/11/2029 1,218,712 0.34

£117,000 Retail Charity Bonds 4.00% 31/10/2029 118,439 0.03

£801,000 Retail Charity Bonds 5.00% 17/12/2030 806,711 0.23

£1,100,000 Riverside Finance 3.875% 05/12/2044 1,445,371 0.40

£1,915,205 TC Dudgeon OFTO 3.158% 12/11/2038 2,119,981 0.59

£3,269,267 Tesco Property Finance 5.661% 13/10/2041 4,228,283 1.18

£667,283 Tesco Property Finance 5.801% 13/10/2040 862,340 0.24

£1,320,000 Thames Water Utilities Cayman Finance 7.738%
09/04/2058 2,960,751 0.83

£440,000 Thames Water Utilities Finance PLC 5.50% 11/02/2041 642,005 0.18

£1,650,000 THFC (Funding No 2) 6.35% 08/07/2041 2,649,753 0.74

£2,850,000 THFC (Funding No 3) 5.20% 11/10/2043 4,332,408 1.21

£2,930,000 Unite (USAF) 3.921% 30/06/2025 3,156,293 0.88

£3,234,197 UPP Bond Issuer 4.902% 28/02/2040 3,916,764 1.10

£2,438,669 WoDS Transmission 3.446% 24/08/2034 2,699,965 0.76

£1,500,000 Yorkshire Building Society 1.50% 15/09/2029 1,452,502 0.41

£4,700,000 Yorkshire Water Finance 1.75% 27/10/2032 4,636,276 1.30

£2,090,000 Yorkshire Water Finance 3.75% 22/03/2046 2,130,272 0.60

86,508,489 24.20

Sterling Government Agencies, Supra 3.03% (31 December 2020 - 4.35%)

£4,245,000 Afordable Housing Finance 2.893% 11/08/2043 5,368,201 1.50

£2,299,066 PRS Finance 1.75% 24/11/2026 2,359,782 0.66

£1,300,000 SNCF Reseau 4.83% 25/03/2060 2,345,330 0.66

£500,000 Transport for London 4.00% 07/04/2064 762,239 0.21

10,835,552 3.03

Other Government Agencies, Supra 5.86% (31 December 2020 - 3.53%)

INR111,000,000 Asian Development Bank 6.15% 25/02/2030 1,131,087 0.32

BRL19,600,000 European Investment Bank 0.00% 12/06/2025 1,852,942 0.52

IDR46,000,000,000 Inter-American Development 5.50% 07/02/2023 2,403,977 0.67

IDR39,000,000,000 International Bank for Reconstruction & Development 

5.50% 04/03/2025 2,049,187 0.58

BRL17,000,000 International Bank for Reconstruction & Development 

5.75% 14/01/2028 1,820,558 0.51

INR195,000,000 International Bank for Reconstruction & Development 

6.00% 16/01/2025 1,970,951 0.55

ZAR125,000,000 International Bank for Reconstruction & Development 

0.00% 29/05/2035 1,959,379 0.55

BRL18,300,000 International Finance 4.25% 16/07/2025 2,036,223 0.57
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Other Government Agencies, Supra (continued)

MXN67,000,000 International Finance 7.75% 18/01/2030 2,469,824 0.69

BRL5,500,000 International Finance Corp 7.50% 09/05/2022 721,446 0.20

ZAR57,500,000 Kreditanstalt fuer Wiederaufbau 5.80% 19/01/2028 2,510,870 0.70

20,926,444 5.86

US Government Agencies, Supra 2.06% (31 December 2020 - 2.60%)

USD400,000 Indian Railway Finance 3.835% 13/12/2027 314,253 0.09

USD1,700,000 Indian Railway Finance 3.835% 13/12/2027 1,335,575 0.37

USD3,000,000
International Bank for Reconstruction & Development 

0.75% 26/08/2030 2,071,137 0.58

USD3,000,000 International Bank for Reconstruction & Development 

1.75% 23/10/2029 2,248,788 0.63

USD2,000,000 Nederlandse Waterschapsbank 1.00% 28/05/2030 1,407,414 0.39

7,377,167 2.06

Euro Corporate Bonds 2.52% (31 December 2020 - 0.00%)

EUR3,600,000 Banco BPM 8.75% Perpetual 3,379,064 0.95

EUR1,400,000 Banco de Sabadell SA 5.00% Perpetual 1,181,321 0.33

EUR800,000 Banco Santander SA 3.625% Perpetual 623,787 0.17

EUR2,000,000 CaixaBank SA 3.625% Perpetual 1,588,949 0.44

EUR800,000 Unicaja Banco SA 4.875% Perpetual 665,301 0.19

EUR900,000 Verbund 0.90% 01/04/2041 762,295 0.21

EUR920,000 Verizon Communications 1.85% 18/05/2040 808,395 0.23

9,009,112 2.52

Euro Government Agencies, Supra 1.25% (31 December 2020 - 0.00%)

EUR5,560,000 European Union 04/07/2035 4,463,230 1.25

4,463,230 1.25

Other Corporate Bonds 1.31% (31 December 2020 - 0.00%)

CAD7,550,000 Brookfeld Renewable Partners 3.38% 15/01/2030 4,674,859 1.31

4,674,859 1.31

Sterling Government agencies, Supra 1.07% (31 December 2020 - 0.00%)

£3,930,000 International Bank for Reconstruction & Development 

0.625% 14/07/2028 3,811,023 1.07

3,811,023 1.07

US Asset Backed 0.97% (31 December 2020 - 0.56%)

USD712,000 Greenko Power II Ltd 4.30% 13/12/2028 533,560 0.15

USD1,900,000 Greenko Solar Mauritius 5.55% 29/01/2025 1,430,149 0.40

USD854,000 Greenko Solar Mauritius 5.95% 29/07/2026 669,178 0.19

USD1,000,000 Star Energy Geothermal Darajat II / Star Energy
Geothermal Salak 4.85% 14/10/2038 815,829 0.23

3,448,716 0.97
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

US Corporate Bonds 6.08% (31 December 2020 - 5.44%)

USD4,200,000 CNP Assurances 4.875% Perpetual 3,159,031 0.89

USD1,250,000 Credit Suisse Group 7.25% Perpetual 1,014,138 0.28

USD2,000,000 Dresdner Funding Trust I 8.151% 30/06/2031 2,083,178 0.58

USD2,500,000 HSBC 6.375% Perpetual 1,979,586 0.55

USD2,300,000 Standard Chartered PLC 7.014% Perpetual 2,368,858 0.66

USD3,714,000 Vena Energy Capital 3.133% 26/02/2025 2,794,606 0.78

USD7,000,000 Xylem Inc/NY 1.95% 30/01/2028 5,113,591 1.43

USD4,510,000 Zurich Finance Ireland Designated Activity 3.00%
19/04/2051 3,233,088 0.91

21,746,076 6.08

Forward Currency Contracts 0.25% (31 December 2020 - 0.15%)

CAD (7,060,000) Sold CAD, Bought GBP 4,153,674 for settlement on
17/03/2022 26,595 0.01

EUR (16,220,000) Sold EUR, Bought GBP 13,868,587 for settlement on
17/03/2022 227,577 0.06

USD (40,981,139) Sold USD, Bought GBP 30,905,603 for settlement on
17/03/2022 639,910 0.18

894,082 0.25

Total Value of Investments 98.09%

(31 December 2020 - 97.00%) 350,586,884 98.09

Net Other Assets 6,814,473 1.91

Net assets 357,401,357 100.00

All holdings are bonds and are listed on an of cial stock exchange unless otherwise stated.

Asset Allocation ofPortfolio ofInvestments is as follows:

Bonds 349,692,802 97.84

Forward Currency Contracts 894,082 0.25

Net Other Assets 6,814,473 1.91

357,401,357 100.00

Debt Security Allocation ofPortfolio ofInvestments is as follows: (Sourced from Bloomberg)

Percentage ofDebt Securities above investment grade 90.48

Percentage ofDebt Securities below investment grade
(sub BBB- or unrated) 9.52

100.00
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £ £ £

Income

Net capital (losses)/gains 4 (14,747,784) 19,484,485

Revenue 6 10,766,047 8,205,964

Expenses (1,755,874) (1,402,810)

Interest payable and similar charges 9 (599) (672)

Net revenue before taxation 9,009,574 6,802,482

Taxation 8 (7,513) –

Net revenue after taxation for the year 9,002,061 6,802,482

Total returns before distributions (5,745,723) 26,286,967

Distributions 9 (12,683,332) (10,335,862)

Changes in net assets attributable to

shareholders from investment activities (18,429,055) 15,951,105

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021 31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 375,002,552 188,412,386

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 116,266,096 208,462,861

Less: amounts paid on cancellation of shares (119,120,962) (40,218,403)

(2,854,866) 168,244,458

Single swing price adjustment 152,121 283,866
Changes in net assets attributable to

shareholders from investment activities (see above) (18,429,055) 15,951,105

Retained distribution on accumulation shares 9 3,530,605 2,110,737

Closing net assets attributable to shareholders 357,401,357 375,002,552

1The notes to these accounts can be found on pages 513 to 519.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 350,586,884 363,740,923

Current assets:

Debtors 10 5,254,401 5,374,035

Cash and bank balances 11 4,864,912 9,147,079

Total assets 360,706,197 378,262,037

Liabilities

Creditors:

Bank overdrafts 12 (717) (764)

Distribution payable on income shares 9 (2,459,222) (2,541,870)

Other creditors 13 (844,901) (716,851)

Total liabilities (3,304,840) (3,259,485)

Net assets attributable to shareholders 357,401,357 375,002,552

1The notes to these accounts can be found on pages 513 to 519.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital (Losses)/Gains

31.12.2021

£

31.12.2020

£

(Losses)/gains on non-derivative securities (14,837,869) 18,520,090
Gains on forward currency contracts 382,308 1,516,645
Currency losses (292,223) (552,250)

Net capital (losses)/gains (14,747,784) 19,484,485

5. Purchases, Sales, and Transaction Costs

As the sub-fund mainly invests in bonds, there were no transaction costs.

31.12.2021

£

31.12.2020

£

Total purchases for the year: 230,931,952 433,117,755

Total sales for the year: 224,517,175 267,983,113

The average portfolio dealing spread as at 31 December 2021 was 0.72% (31 December 2020: 0.97%).

6. Revenue

31.12.2021

£

31.12.2020

£

Bank interest 79 1,541
Interest on debt securities 10,780,759 8,200,396
FX gains/losses (14,791) 4,027

10,766,047 8,205,964

7. Expenses

31.12.2021

£

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 1,203,984 955,788

1,203,984 955,788

Other expenses:

Fixed operating charge1 551,890 447,022

551,890 447,022

1,755,874 1,402,810

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the year ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

2Prior year fgures have been amended as all operating costs ofthe sub-fund are now presented as part ofthe fxed operating charge.
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8. Taxation

31.12.2021

£

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 7,513 –
Current tax (note 8b) 7,513 –
Deferred tax (note 8c) – –

Total tax charge 7,513 –

b) Factors afecting taxation charge for the year:

The tax assessed for the year is lower (2020: lower) than the standard rate of UK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax 9,009,574 6,802,482
Corporation tax at 20% 1,801,915 1,360,496

Efects of:
Overseas tax irrecoverable 7,513 –
Interest distributions (1,801,915) (1,360,496)

Sub-total (1,794,402) (1,360,496)

Current year tax charge (note 8a) 7,513 –

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

31.12.2020

£

First Quarter Distribution 2,288,284 1,563,756
First Quarter Accumulation 841,346 270,851
Interim Distribution 2,346,557 2,141,410
Interim Accumulation 873,311 324,195
Third Quarter Distribution 2,181,485 2,515,019
Third Quarter Accumulation 847,166 669,848
Final Distribution 2,459,222 2,541,870
Final Accumulation 968,782 845,843

12,806,153 10,872,792

Add: Amounts deducted on cancellation ofshares 312,298 169,495
Less: Amounts added on creation ofshares (435,119) (706,425)

Distributions 12,683,332 10,335,862

Interest payable and similar charges 599 672

Total distributions 12,683,931 10,336,534
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31.12.2021

£

31.12.2020

£

Net revenue after taxation 9,002,061 6,802,482
Add: Capitalised expenses 1,755,874 1,402,810
Add: Beneft ofcoupon basis distribution 1,929,790 2,130,605
Less: Equalisation uplift on unit conversions (4,357) (9)
Add: Undistributed revenue brought forward 78 51

Less: Undistributed revenue carried forward (114) (77)

Distributions 12,683,332 10,335,862

10. Debtors

31.12.2021

£

31.12.2020

£

Accrued revenue 4,553,759 4,833,310

Amount receivable for creation ofshares 191,904 511,872

Sales awaiting settlement 508,738 28,853

5,254,401 5,374,035

11. Cash and Bank Balances

31.12.2021

£

31.12.2020

£

Cash and bank balances 4,864,912 9,147,079
4,864,912 9,147,079

12. Bank Overdrafts

31.12.2021

£

31.12.2020

£

Bank overdrafts 717 764

717 764

13. Other Creditors

31.12.2021

£

31.12.2020

£

Amount payable for cancellation ofshares 56,289 555,731

Accrued expenses 168,612 161,120

Cash due to clearing houses and brokers1 620,000 –

844,901 716,851
1£620,000 (31 December 2020: £Nil) relates to held collateral.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the year end in respect ofthis transaction was £118,823 (31 December 2020: £109,210).

At the year end, Sarasin Responsible Corporate Bond held no shares in any other sub-fund or collective investment schemes
managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

9. Distributions (continued)
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At the year end, BNY (OCS) Nominees Limited owned 29.55% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

16. Shareholders’ Funds

The sub-fund has 7 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 204,778,910

Shares created 50,417,500

Shares liquidated (62,484,263)

Shares converted (1,132,297)

Closing shares 191,579,850

Opening shares 36,277,255

Shares created 32,814

Shares liquidated (7,789,661)

Shares converted –

Closing shares 28,520,408

Opening shares 7,751,026

Shares created 16,884,008

Shares liquidated (2,462,860)

Shares converted –

Closing shares 22,172,174

Opening shares 39,510,795

Shares created 34,939,134

Shares liquidated (21,082,919)

Shares converted –

Closing shares 53,367,010

Opening shares –

Shares created 1,000

Shares liquidated (1,191,507)

Shares converted 1,191,507

Closing shares 1,000

Opening shares 48,275,821

Shares created 2,778,159

Shares liquidated (13,557,764)

Shares converted 193,490

Closing shares 37,689,706

15. Related Parties (continued)
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Opening shares 68,654

Shares created 95,598

Shares liquidated (9,558)

Shares converted (20,643)

Closing shares 134,051

17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 494. Further analysis ofthe sub-
fund’s exposure to these risks is detailed on the next page.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Brazilian real 207,834 6,431,170 6,639,004 1.86
Canadian dollar 68,904 547,780 616,684 0.17

Euro 38,792 (168,668) (129,876) (0.04)
Indian rupee 135,197 3,102,038 3,237,235 0.91
Indonesian rupiah 210,014 4,453,164 4,663,178 1.31
Mexican nuevo peso 178,603 2,469,824 2,648,427 0.74

South African rand 146,668 4,470,248 4,616,916 1.29
Sterling 5,249,121 326,573,409 331,822,530 92.84
US dollar 579,340 2,707,919 3,287,259 0.92

6,814,473 350,586,884 357,401,357 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Brazilian real – 4,677,116 4,677,116 1.25
Indian rupee – 2,029,915 2,029,915 0.54

Indonesian rupiah – 4,498,442 4,498,442 1.20
South African rand – 2,019,426 2,019,426 0.54

Sterling 11,079,429 342,106,500 353,185,929 94.18
US dollar 182,200 8,409,524 8,591,724 2.29

11,261,629 363,740,923 375,002,552 100.00

16. Shareholders’ Funds (continued)



518

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Brazilian real – 6,431,170 207,834 6,639,004
Canadian dollar – 4,674,859 68,904 4,743,763
Euro 7,439,139 6,033,920 38,792 13,511,851
Indian rupee – 3,102,038 135,197 3,237,235
Indonesian rupiah – 4,453,164 210,014 4,663,178
Mexican Nuevo peso – 2,469,824 178,603 2,648,427
South African rand – 4,470,248 146,668 4,616,916
Sterling 69,839,430 212,504,924 52,782,299 335,126,653
US dollar 8,687,000 24,451,999 413,953 33,552,952

85,965,569 268,592,146 54,182,264 408,739,979

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Canadian dollar – – (4,127,079) (4,127,079)
Euro (717) – (13,641,010) (13,641,727)
Sterling – – (3,304,123) (3,304,123)
US dollar – – (30,265,693) (30,265,693)

(717) – (51,337,905) (51,338,622)

Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Brazilian real – 4,677,116 – 4,677,116
Euro 764 – – 764

Indian rupee – 2,029,915 – 2,029,915
Indonesian rupiah – 4,498,442 – 4,498,442
South African rand – 2,019,426 – 2,019,426
Sterling 87,796,486 235,997,738 32,650,426 356,444,650
US dollar 12,675,953 22,635,274 – 35,311,227

100,473,203 271,857,911 32,650,426 404,981,540

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Euro (764) – – (764)
Sterling – – (3,258,721) (3,258,721)
US dollar – – (26,719,503) (26,719,503)

(764) – (29,978,224) (29,978,988)

17. Risk Disclosures (continued)
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Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Debt Securities 2,510,870 347,181,932 – 349,692,802

Forward Currency Contracts – 894,082 – 894,082

2,510,870 348,076,014 – 350,586,884

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Debt Securities – 363,184,034 – 363,184,034

Forward Currency Contracts – 556,889 – 556,889

– 363,740,923 – 363,740,923

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the year, the sub-fund made use of 'Over The Counter' (OTC) Derivative Instruments. These types of transactions
introduce Counterparty Risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce this risk, collateral may be held by the sub-fund. The counterparties to these transactions and any collateral
held by the sub-fund at the balance sheet date are shown below:

Counterparty Name as at 31 December 2021

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 894,082 620,000

Counterparty Name as at 31 December 2020

Exposure 

£

Cash

Collateral 

(Pledged)/ 

Received

£

The Bank ofNew York Mellon 556,889 –

Positive exposure represents the mark to market value ofderivative contracts and the sub-fund’s exposure to that counterparty.

18. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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First Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 31 March 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

Pence per Share

First Quarter 

Distribution 

Paid 2021 

Pence per Share

First Quarter 

Distribution 

Paid 2020 

Pence per Share

Responsible Corporate Bond 'I' Income Shares
Group 1 0.9702 – 0.9702 0.9006
Group 2 0.4754 0.4948 0.9702 0.9006

Responsible Corporate Bond 'I' Accumulation Shares1

Group 1 1.1365 – 1.1365 1.0036
Group 2 1.1365 – 1.1365 1.0036

Responsible Corporate Bond 'P' Income Shares
Group 1 0.9557 – 0.9557 0.8629
Group 2 0.4320 0.5237 0.9557 0.8629

Responsible Corporate Bond 'P' Accumulation Shares
Group 1 1.1224 – 1.1224 0.9784
Group 2 0.5635 0.5589 1.1224 0.9784

Responsible Corporate Bond 'Z' Income Shares
Group 1 1.0122 – 1.0122 0.8818
Group 2 0.6147 0.3975 1.0122 0.8818

Responsible Corporate Bond 'Z' Accumulation Shares1

Group 1 10.2799 – 10.2799 9.0249
Group 2 10.2799 – 10.2799 9.0249
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 April 2021
Group 2: Shares purchased between 1 April 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Responsible Corporate Bond 'I' Income Shares
Group 1 0.9836 – 0.9836 0.9364
Group 2 0.5486 0.4350 0.9836 0.9364

Responsible Corporate Bond 'I' Accumulation Shares
Group 1 1.1655 – 1.1655 1.0751
Group 2 0.6538 0.5117 1.1655 1.0751

Responsible Corporate Bond 'P' Income Shares
Group 1 0.9693 – 0.9693 1.0286
Group 2 0.5162 0.4531 0.9693 1.0286

Responsible Corporate Bond 'P' Accumulation Shares
Group 1 1.1592 – 1.1592 1.0326
Group 2 0.6395 0.5197 1.1592 1.0326

Responsible Corporate Bond 'V' Income Shares1,2

Group 1 58.3930 – 58.3930 –
Group 2 58.3930 – 58.3930 –

Responsible Corporate Bond 'Z' Income Shares
Group 1 1.0297 – 1.0297 0.9605
Group 2 0.4362 0.5935 1.0297 0.9605

Responsible Corporate Bond 'Z' Accumulation Shares
Group 1 10.4867 – 10.4867 9.6377
Group 2 2.6119 7.8748 10.4867 9.6377
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Third Quarter distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 30 September 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

Pence per Share

Third Quarter 

Distribution 

Paid 2021 

Pence per Share

Third Quarter 

Distribution 

Paid 2020 

Pence per Share

Responsible Corporate Bond 'I' Income Shares
Group 1 0.9158 – 0.9158 0.9966
Group 2 0.7631 0.1527 0.9158 0.9966

Responsible Corporate Bond 'I' Accumulation Shares1

Group 1 1.0920 – 1.0920 1.0684
Group 2 1.0920 – 1.0920 1.0684

Responsible Corporate Bond 'P' Income Shares
Group 1 0.9072 – 0.9072 0.9807
Group 2 0.4981 0.4091 0.9072 0.9807

Responsible Corporate Bond 'P' Accumulation Shares
Group 1 1.0844 – 1.0844 1.1109
Group 2 0.6194 0.4650 1.0844 1.1109

Responsible Corporate Bond 'V' Income Shares1,2

Group 1 0.7680 – 0.7680 –
Group 2 0.7680 – 0.7680 –

Responsible Corporate Bond 'Z' Income Shares
Group 1 0.9544 – 0.9544 1.0400
Group 2 0.4925 0.4619 0.9544 1.0400

Responsible Corporate Bond 'Z' Accumulation Shares1

Group 1 9.8615 – 9.8615 18.8790
Group 2 9.8615 – 9.8615 18.8790
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 October 2021
Group 2: Shares purchased between 1 October 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Responsible Corporate Bond 'I' Income Shares
Group 1 0.9754 – 0.9754 0.9705
Group 2 0.6191 0.3563 0.9754 0.9705

Responsible Corporate Bond 'I' Accumulation Shares1

Group 1 1.1828 – 1.1828 1.1425
Group 2 1.1828 – 1.1828 1.1425

Responsible Corporate Bond 'P' Income Shares
Group 1 0.9165 – 0.9165 0.9292
Group 2 0.5947 0.3218 0.9165 0.9292

Responsible Corporate Bond 'P' Accumulation Shares
Group 1 1.1595 – 1.1595 1.0717
Group 2 0.6105 0.5490 1.1595 1.0717

Responsible Corporate Bond 'V' Income Shares1,2

Group 1 0.7510 – 0.7510 –
Group 2 0.7510 – 0.7510 –

Responsible Corporate Bond 'Z' Income Shares
Group 1 1.0277 – 1.0277 0.9994
Group 2 0.6643 0.3634 1.0277 0.9994

Responsible Corporate Bond 'Z' Accumulation Shares
Group 1 9.4384 – 9.4384 11.5632
Group 2 9.3155 0.1229 9.4384 11.5632

1There were no group 2 shares for this period.
2Share class became active on 11 May 2021.
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) over a rolling 5 year period
after deducting fees and costs.

Investment Policy

We invest at least 80% of the sub-fund in the shares of
companies from around the world, typically in small and
medium sized companies which operate in digital sectors:
such as the digital infrastructure, communications and
services sectors.

The sub-fund will ordinarily invest in between 20 and 30
companies and may also invest in cash.

We carefully select the sub-fund’s investments and have
free choice to select companies from any country/region or
industry.

We identify the long-term investment trends that drive growth
and lead to disruption in global economies and industries,
and will shape the world in which we live and invest. Based 

on our own analysis, we select companies which are well
placed to grow their revenues and cash fows as a result of
these trends.

As part of the investment process, we consider
environmental, social and governance (“ESG”) factors. We
conduct extensive analysis for each company against ESG
components such as carbon emissions, water use, board
composition, audit practises and executive remuneration,
as well as examining a company’s impact on consumers,
employees and the wider society. This includes, but is not
limited to, labour relations, monopolistic or anti-competitive
behaviour, data privacy and information security. In addition,
we avoid companies that are materially engaged in certain
sectors, including the production or distribution of tobacco,
alcohol, armaments, gambling and adult entertainment.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

The sub-fund’s performance can be assessed by reference
to the MSCI All Country World Index (Net Total Return) as
it represents the performance of shares of companies from 

around the world and refects the global focus and nature
of the sub-fund. It is therefore considered an appropriate
performance comparator.

Sensitivity Analysis 

The sub-fund invests in equities within the digital sectors.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile.

The “99% / 20-day Relative VaR” for Sarasin Digital
Opportunities Fund, as at 31 December 2021, was 121.52%
(31 December 2020: 144.20%). The lowest, highest, and
average utilisation in the period was 99.42%, 152.20%,
and 129.50%, respectively (31 December 2020: 140.50%,
160.10% and 148.00%, respectively).

Investment Review 
Performance

The sub-fund returned -14.04% (gross ofcharges) for the 12
month period ended 31 December 2021, versus 19.63% for
the comparator benchmark.

Review

Risk markets were favoured in 2021 as investors welcomed
strong signs of economic recovery. The news of efective
COVID-19 vaccinations in November 2020 was the start
ofa dramatic shift, from social distancing restrictions to the
prospect ofa return to normality. However, the pandemic has
not stopped afecting the world. Infation has dulled equity
returns and seen government bond yields in the US and
Europe rise. 

Macroeconomic data improved throughout the year,
underpinned by substantial fscal packages and loose
monetary policy. However, supply chain disruptions, rising
energy prices and higher wages saw infation rise sharply in
the second halfofthe year. As a result, many central banks,
including the US Federal Reserve (Fed), began slowing
the pace oftheir bond purchases. It also started discussing
impending interest rate rises. In addition, COVID-19
continued to afect markets, economies and everyday life.
First the Delta variant in the summer, then the Omicron variant
at the end of the year signalled that the virus had not gone
away. Markets soon bounced back from the latter, however,
as scientists concluded the variant was a milder strain of the 

virus, despite being more transmissible. Investors concluded
that it would not derail economic growth.  
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The Sarasin Digital Opportunities Fund retreated in 2021,
underperforming the MSCI All Countries World. The fund has
sufered from the market rotation during the past year, which
has seen value sectors of the market favoured over growth. 

In addition, rising government bond yields that lead to rising
interest rates mean growing technology companies’ future
earnings are worth less.

Positives

Switch, which develops and operates data centres, was the
top contributor to fund performance during the year. The
US-based company reported strong quarterly results and
announced new shareholder value initiatives, including plans
to restructure as a real estate investment trust.

Cloud-software business Dynatrace also added value
during the year. The company continues to demonstrate
strong revenue growth as more businesses move to using
a cloud-based system. Dynatrace’s management expects
the business to sustain at least a 30% growth rate for the
foreseeable future.

Baozun performed particularly well. The company sells
e-commerce services to foreign brands looking to enter the
Chinese market. Volumes declined dramatically in 2020,
although it began rebounding in the second halfofthat year
and accelerated into 2021. Combined with this, the company
beneftted from several partnerships with other Chinese
e-commerce operators and a new Hong Kong listing. We
have since sold the stock.

Negatives

Link Mobility Group Holding, a provider of communications
was our worst-performing holding in 2021. This was
mainly due to a slower than anticipated recovery in key
customer segments that were afected during the pandemic.
Specifcally, these are tourism, leisure, hospitality, airlines.
This weighed on fundamental performance. 

Social-media site Pinterest was a signifcant detractor from
returns. Despite a set of second-quarter results that beat
expectations in terms of both earnings and revenue, the
company lost 24 million users from the second to the third
quarter. We still believe the opportunity here rotates around
an improved set ofadvertising technology tools and evidence
from buyers that demand for these tools is increasing.

Lastly, US software company Splunk detracted as its CEO
Doug Merritt announced that he was stepping down. The 

market reacted dramatically to the news, despite the fact that
the company also announced good operating earnings. We
maintain that the stock is a long-term structural winner in a
world increasingly reliant on data processing and software
security – areas where Splunk is a market leader. Following
the CEO’s departure, we added to our position to take
advantage of the lower valuation.

Transactions

We made several sales during the year. Among these was
Baozun, which we sold down to zero. Whilst performance
had been strong, the stock was reaching fair value. Given
the uncertainty around Chinese technology regulation and
heightened levels ofvolatility in the Hong Kong market, we
decided to exit the position.

We also sold Blue Prism. We were attracted to the company
due to the strong secular outlook and cheap valuation. 

Once we bought the shares, we were ofered meetings
with the management team. During these engagements 

we learned new information about the internal organisation
of the business, including the approach to research and
development. We concluded from these meetings that the 

company’s positioning was not as attractive as initially stated.
Following that, we decided to sell the shares.

Finally, we sold the fund’s holding in Chinese internet
company Alibaba. The share price has sufered since the
beginning ofthe Chinese government’s unexpected crusade
against large internet companies, which only intensifed over
the year.

Outlook

Due to market dynamics and consequent underperformance,
there are concerns around the sub-fund’s long-term viability.
The ACD is in the process of fling an application to the
Financial Conduct Authority (FCA) to merge the sub-fund into
Sarasin Responsible Global Equity. This will be subject to
regulatory and shareholders’ approval. It is expected that all
shareholders will receive formal notifcation of the intended
activity in due course.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

17 January 2022

All opinions and estimates contained in this report constitute the Company’s
judgement and view as ofthe date ofthe report and are subject to change
without notice.

Investment Review  (continued)
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Top 10 purchases during the year
Link Mobility Group Holding
Twilio 
Just Eat Takeaway.com
RingCentral 
Pinterest 
Farfetch 
Workday
Palo Alto Networks
ASOS
ServiceNow 

Top 10 sales during the year
Medallia 
Dynatrace
Cellnex Telecom 
Pluralsight 
Alteryx
Baozun
Blue Prism 
Just Eat Takeaway.com
New Relic 
ServiceNow 
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The Comparative Tables on pages 528 to 538 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.04 100.00

Return before operating charges* (14.94) 8.60
Operating charges (1.04) (0.50)

Return after operating charges* (15.98) 8.10

Distributions on income shares (0.21) (0.06)

Closing net asset value per share 91.85 108.04

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.79)% 8.10%

Other Information

Closing net asset value (£'000) 10,422 20,334
Closing number ofshares 11,346,096 18,821,299
Operating charges4 1.00% 1.00%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.40p 114.10p

Lowest share price 89.25p 100.00p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.10 100.00

Return before operating charges* (14.97) 8.59
Operating charges (1.04) (0.49)

Return after operating charges* (16.01) 8.10

Distributions (0.21) (0.06)

Retained distributions on accumulation shares 0.21 0.06

Closing net asset value per share 92.09 108.10

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.81)% 8.10%

Other Information

Closing net asset value (£'000) 301 343
Closing number ofshares 327,307 317,503
Operating charges4 1.00% 1.00%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.50p 114.10p

Lowest share price 89.44p 100.00p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.21 100.00

Return before operating charges* (14.97) 8.63
Operating charges (0.74) (0.36)

Return after operating charges* (15.71) 8.27

Distributions on income shares (0.21) (0.06)

Closing net asset value per share 92.29 108.21

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.52)% 8.27%

Other Information

Closing net asset value (£'000) 124 85
Closing number ofshares 135,946 78,950
Operating charges4 0.71% 0.71%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.70p 114.20p

Lowest share price 89.67p 95.70p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.34 100.00

Return before operating charges* (15.02) 8.70
Operating charges (0.74) (0.36)

Return after operating charges* (15.76) 8.34

Distributions (0.21) (0.06)

Retained distributions on accumulation shares 0.21 0.06

Closing net asset value per share 92.58 108.34

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.55)% 8.34%

Other Information

Closing net asset value (£'000) 2,315 2,787
Closing number ofshares 2,500,396 2,572,305
Operating charges4 0.71% 0.71%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.80p 114.30p

Lowest share price 89.90p 95.77p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.11 100.00

Return before operating charges* (14.96) 8.65
Operating charges (1.00) (0.48)

Return after operating charges* (15.96) 8.17

Distributions on income shares (0.21) (0.06)

Closing net asset value per share 91.94 108.11

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.76)% 8.17%

Other Information

Closing net asset value (£'000) 173 232
Closing number ofshares 187,781 214,364
Operating charges4 0.96% 0.96%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.50p 114.10p

Lowest share price 89.34p 100.00p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.17 100.00

Return before operating charges* (15.01) 8.66
Operating charges (1.00) (0.49)

Return after operating charges* (16.01) 8.17

Distributions (0.21) (0.06)

Retained distributions on accumulation shares 0.21 0.06

Closing net asset value per share 92.16 108.17

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.80)% 8.17%

Other Information

Closing net asset value (£'000) 294 1,318
Closing number ofshares 319,056 1,218,426
Operating charges4 0.96% 0.96%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.60p 114.10p

Lowest share price 89.51p 100.00p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 107.75 100.00

Return before operating charges* (14.84) 8.58
Operating charges (1.60) (0.77)

Return after operating charges* (16.44) 7.81

Distributions on income shares (0.21) (0.06)

Closing net asset value per share 91.10 107.75

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (15.26)% 7.81%

Other Information

Closing net asset value (£'000) 410    447

Closing number ofshares 450,067 415,067
Operating charges4 1.56% 1.56%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.00p 113.73p

Lowest share price 88.54p 95.63p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 107.70 100.00

Return before operating charges* (14.89) 8.47
Operating charges (1.61) (0.77)

Return after operating charges* (16.50) 7.70

Distributions (0.21) (0.06)

Retained distributions on accumulation shares 0.21 0.06

Closing net asset value per share 91.20 107.70

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (15.32)% 7.70%

Other Information

Closing net asset value (£'000) 1    1

Closing number ofshares 1,000 1,000
Operating charges4 1.56% 1.56%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 121.00p 113.65p

Lowest share price 88.56p 95.62p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.47 100.00

Return before operating charges* (15.09) 8.62
Operating charges (0.19) (0.09)

Return after operating charges* (15.28) 8.53

Distributions on income shares (0.21) (0.06)

Closing net asset value per share 92.98 108.47

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.09)% 8.53%

Other Information

Closing net asset value (£'000) 17,748 23,420
Closing number ofshares 19,088,816 21,591,847
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 122.00p 114.50p

Lowest share price 90.32p 100.00p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin Digital Opportunities, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD,
a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(pence per share)

20201

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 108.54 100.00

Return before operating charges* (15.14) 8.63
Operating charges (0.19) (0.09)

Return after operating charges* (15.33) 8.54

Distributions (0.21) (0.06)

Retained distributions on accumulation shares 0.21 0.06

Closing net asset value per share 93.21 108.54

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (14.12)% 8.54%

Other Information

Closing net asset value (£'000) 1,391 1,998
Closing number ofshares 1,491,917 1,841,112
Operating charges4,5 0.18% 0.18%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 122.10p 114.50p

Lowest share price 90.50p 100.00p

1Share class launched 7 July 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio ofthe sub-fund's total disclosable costs (excluding overdraft interest) to the average net assets
of the sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and is
calculated based on the last year’s fgures.

5In respect ofthe Class Z shares in the Sarasin Digital Opportunities, whilst no periodic charge is currently payable out ofthe Fund’s Property to the ACD,
a periodic management charge is payable by Class Z shareholders by way ofremuneration to the ACD.

Comparative Tables (continued)
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2021

(cents per share)

20201

(cents per share)

Change in Net Asset Value per Share

Opening net asset value per share 105.40 100.00

Return before operating charges* (15.34) 5.61

Operating charges (0.96) (0.21)

Return after operating charges* (16.30) 5.40

Distributions (0.21) (0.03)

Retained distributions on accumulation shares 0.21 0.03

Closing net asset value per share 89.10 105.40

* after direct transaction costs of2: 0.03 0.04

Performance

Return after charges3 (15.46)% 5.40%

Other Information

Closing net asset value ($'000) 1    1

Closing number ofshares 1,000 1,000
Operating charges4 0.96% 0.96%
Direct transaction costs 0.03% 0.04%

Prices

Highest share price 120.00c 109.10c

Lowest share price 85.00c 92.00c

1Share class launched 15 October 2020.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last year’s fgures.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 6 refecting observed historical returns. The sub-fund is in this category because it has shown very
high levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

The sub-fund may enter into derivative transactions in over-the-counter markets, which
will expose the sub-fund to the credit risk oftheir counterparties. The sub-fund may be exposed to the risk ofsettlement default
where the counterparty may default on its obligations to perform under the relevant contract. In the event ofthe bankruptcy
or insolvency ofa counterparty, the sub-fund could experience delays in liquidating the position as well as signifcant losses,
including declines in value during the period in which the sub-fund seeks to enforce its rights.

Derivatives can only be used to manage the sub-fund more ef ciently in an attempt to reduce the overall risk
ofits investments, reduce the costs ofinvesting or generate additional capital or income. Although this may not be achieved
and may create losses greater than the cost ofthe derivative.

Emerging markets may face more political, economic or structural challenges than developed
markets and shares may be less liquid, meaning that investments may not be sold quickly enough to prevent or minimise a
loss; they may therefore involve a higher risk than investing in developed markets.

Investing in a concentrated portfolio ofstocks will tend to expose the strategy to greater fuctuations in
the prices ofstocks within the portfolio than a strategy spread across a large number ofstocks, and will therefore carry more
risk.

Smaller company shares can be riskier as they may be more dif cult to buy and sell and their share price may fuctuate more
than that of larger companies.

The sub-fund has charges deducted from capital. This may reduce the potential for growth.
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Holding Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 13.58% (31 December 2020 - 10.61%)

5,538 American Tower 1,195,672 3.60

1,306 Equinix 815,593 2.46

113,392 Infrastrutture Wireless Italiane 1,016,781 3.07

3,599 Palo Alto Networks 1,477,969 4.45

4,506,015 13.58

Defensive Franchise 4.40% (31 December 2020 - 3.24%)

69,007 Switch 1,458,651 4.40

1,458,651 4.40

Disruptive Growth 62.79% (31 December 2020 - 42.68%)

8,975 Airbnb 1,103,280 3.33

35,423 Anaplan 1,199,117 3.61

47,076 ASOS 1,125,587 3.39

23,618 Dynatrace 1,052,866 3.17

46,937 Farfetch 1,158,827 3.49

12,210 Five9 1,236,550 3.73

48,482 Health Catalyst 1,418,182 4.27

9,232 Okta 1,527,954 4.60

107,803 Ping Identity 1,820,263 5.49

44,781 Pinterest 1,201,478 3.62

8,394 RingCentral 1,161,569 3.50

2,466 ServiceNow 1,182,376 3.56

22,858 Splunk 1,952,916 5.89

57,214 Thoughtworks Holding 1,129,960 3.41

6,824 Twilio 1,326,762 4.00

6,140 Workday 1,237,656 3.73

20,835,343 62.79

Strategic Holdings 14.11% (31 December 2020 - 40.23%)

35,567 Cellnex Telecom 1,525,956 4.60

61,332 Sailpoint Technologies 2,188,019 6.60

8,303 Wix.com 966,849 2.91

4,680,824 14.11

Total Value of Investments 94.88%

(31 December 2020 - 96.76%) 31,480,833 94.88

Net Other Assets 1,699,582 5.12

Net assets 33,180,415 100.00

All holdings are ordinary shares ofstock and are listed on an of cial stock exchange unless otherwise stated.
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Statement of Total Return
For the year ended 31 December 2021

31.12.2021

07.07.2020 to 

31.12.2020

Notes1 £ £ £ £

Income

Net capital (losses)/gains 4 (6,899,461) 3,864,241

Revenue 6 148,394 30,766

Expenses (296,538) (126,908)

Interest payable and similar charges 9 (509) (80)

Net expense before taxation (148,653) (96,222)

Taxation 8 (17,024) (4,608)

Net expense after taxation for the year (165,677) (100,830)

Total returns before distributions (7,065,138) 3,763,411

Distributions 9 (120,279) (26,058)

Changes in net assets attributable to

shareholders from investment activities (7,185,417) 3,737,353

Statement of Changes in Net Assets Attributable to Shareholders
For the year ended 31 December 2021

31.12.2021

07.07.2020 to 

31.12.2020

Note1 £ £ £ £

Opening net assets attributable to shareholders 50,966,245 –

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 18,320,040 48,073,205

Less: amounts paid on cancellation of shares (28,953,670) (847,829)

(10,633,630) 47,225,376

Single swing price adjustment 18,893 (2)
Changes in net assets attributable to

shareholders from investment activities (see above) (7,185,417) 3,737,353

Retained distribution on accumulation shares 9 14,324 3,518

Closing net assets attributable to shareholders 33,180,415 50,966,245

1The notes to these accounts can be found on pages 543 to 551.
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Balance Sheet 
As at 31 December 2021

31.12.2021 31.12.2020

Notes1 £ £

Assets

Fixed assets:

Investments 31,480,833 49,317,464

Current assets:

Debtors 10 65,132 166,111

Cash and bank balances 11 1,667,002 1,558,379

Total assets 33,212,967 51,041,954

Liabilities

Creditors:

Bank overdrafts (1) –

Distribution payable on income shares 9 (13,804) (24,284)

Other creditors 12 (18,747) (51,425)

Total liabilities (32,552) (75,709)

Net assets attributable to shareholders 33,180,415 50,966,245

1The notes to these accounts can be found on pages 543 to 551.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital (Losses)/Gains

31.12.2021

£

07.07.2020 to 

31.12.2020

£

(Losses)/gains on non-derivative securities (6,893,018) 3,644,724
Gains on forward currency contracts 6,546 4,177
Currency (losses)/gains (12,913) 217,041
Transaction charges (76) (1,701)

Net capital (losses)/gains (6,899,461) 3,864,241

5. Purchases, Sales, and Transaction Costs

01.01.2021 to 

31.12.2021

£

07.07.2020 to 

31.12.2020

£

Analysis oftotal purchase costs:

Purchases in year before transaction costs
Corporate Actions 1,563,493 380,932
Equities 44,923,371 60,511,771

Commissions:

Equities total value paid 17,230 14,536

Total purchase transaction costs 17,230 14,536

Gross purchases total 46,504,094 60,907,239

Analysis oftotal sale costs:

Gross sales in year before transaction costs
Corporate Actions 784,518 380,932
Equities 56,680,507 14,856,776

Commissions:

Equities total value paid (17,318) (4,092)

Total sales costs (17,318) (4,092)

Total sales net of transaction costs 57,447,707 15,233,616
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01.01.2021 to 

31.12.2021

%

07.07.2020 to 

31.12.2020

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV1 0.03 0.03
Equities percentage ofpurchases total 0.04 0.02

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV1 0.03 0.01

Equities percentage ofsales total 0.03 0.03

The average portfolio dealing spread as at 31 December 2021 was 0.07%.

1Excluding single swing price adjustment.

6. Revenue

31.12.2021

£

07.07.2020 to 

31.12.2020

£

Overseas dividends 148,394 30,766

148,394 30,766
.

7. Expenses

31.12.2021

£

07.07.2020 to 

31.12.2020

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 195,435 85,684

195,435 85,684

Other expenses:

Fixed operating charge1 96,873 36,325
Set-up costs 4,230 4,899

101,103 41,224

296,538 126,908

1Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the period ending 31 December 2021 is £7,830 plus VAT (31 December 2020: £7,600 plus VAT).

5. Purchases, Sales, and Transaction Costs (continued)



545

8. Taxation

31.12.2021

£

07.07.2020 to 

31.12.2020

£

a)  Analysis of charge for the year:

Overseas tax sufered 17,024 4,608
Current tax (note 8b) 17,024 4,608
Deferred tax (note 8c) – –

Total tax charge 17,024 4,608

b) Factors afecting taxation charge for the year:

The tax assessed for the period is higher (2020: higher) than the standard rate ofUK Corporation Tax for an Open Ended
Investment Company in the UK of20% (2020: 20%). The diferences are explained below:

Net revenue before tax (148,653) (96,222)
Corporation tax at 20% (29,731) (19,244)

Efects of:
Overseas tax irrecoverable 17,024 4,608
Expenses not deductible 846 979
Excess management expenses 49,649 22,403
Excess non-trade loan relationship unutilised 102 16

Overseas dividend revenue not subject to corporation tax (19,001) (2,933)
Taxation due to timing diferences (310) (870)
Double taxation relief (1,555) (351)

Sub-total 46,755 23,852

Current year tax charge (note 8a) 17,024 4,608

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start ofyear – –
Deferred tax charge for the year – –

Provision at end ofyear – –

The sub-fund has not recognised a deferred tax asset of £72,052 (31 December 2020: £22,403) arising from excess
management expenses, which will only be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked
revenue over expenses in future years. It is unlikely that the sub-fund will generate suf cient taxable profts in the future to
utilise these expenses, as such the deferred tax asset has not been recognised.

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

31.12.2021

£

07.07.2020 to 

31.12.2020

£

Interim Distribution 87,961 –
Interim Accumulation 12,274 –
Final Distribution 13,804 24,284
Final Accumulation 2,050 3,518

116,089 27,802
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31.12.2021

£

07.07.2020 to 

31.12.2020

£

Add: Amounts deducted on cancellation ofshares 8,309 208
Less: Amounts added on creation ofshares (4,119) (1,952)

Distributions 120,279 26,058

Interest payable and similar charges 509 80

Total distributions 120,788 26,138

Net expense after taxation (165,677) (100,830)
Add: Capitalised expenses 296,538 126,908
Add: Undistributed revenue brought forward 20 –
Less: Undistributed revenue carried forward (26) (20)
Tax efect offees ofset to capital (10,576) –

Distributions 120,279 26,058

10. Debtors

31.12.2021

£

07.07.2020 to 

31.12.2020

£

Accrued revenue 5,015 3,697

Amount receivable for creation ofshares 60,117 162,414

65,132 166,111

11. Cash and Bank Balances

31.12.2021

£

07.07.2020 to

31.12.2020

£

Cash and bank balances 1,667,002 1,558,379
1,667,002 1,558,379

12. Other Creditors

31.12.2021

£

07.07.2020 to

31.12.2020

£

Amount payable for cancellation ofshares 646 20,843

Accrued expenses 18,101 30,582

18,747 51,425

13. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets (31 December 2020: same).

14. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the period end in respect of this transaction was £11,772 (31 December 2020: £17,307).

At the period end, Sarasin Digital Opportunities Fund held no shares in any other sub-fund or collective investment scheme
managed by associated companies ofSarasin Investment Funds (31 December 2020: same).

9. Distributions (continued)
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The following Collective Investment Scheme, managed by associated companies ofSarasin Investment Funds Limited held
units in the sub fund:

Held at 

31.12.2021

Held at 

31.12.2020

Sarasin Climate Active Endowments Fund 1,631,431 1,631,431

Sarasin Endowments Fund 6,660,731 8,622,696

Sarasin Multi Asset – Strategic Fund 632,052 707,000

Sarasin Income and Reserves Fund - 433,815

At the year end, BNY (OCS) Nominees Limited owned 30.06% of the sub-fund on behalf of multiple benefciaries
(31 December 2020: Nil%).

15. Shareholders’ Funds

The sub-fund has 11 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares 18,821,299

Shares created 2,510,952

Shares liquidated (9,567,890)

Shares converted (418,265)

Closing shares 11,346,096

Opening shares 317,503

Shares created 4,256

Shares liquidated (11,941)

Shares converted 17,489

Closing shares 327,307

Opening shares 78,950

Shares created 238,438

Shares liquidated (181,442)

Shares converted –

Closing shares 135,946

Opening shares 2,572,305

Shares created 2,280,381

Shares liquidated (2,237,287)

Shares converted (115,003)

Closing shares 2,500,396

Opening shares 214,364

Shares created 25,921

Shares liquidated (52,504)

Shares converted –

Closing shares 187,781

14. Related Parties (continued)
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Opening shares 1,218,426

Shares created 701,223

Shares liquidated (1,600,593)

Shares converted –

Closing shares 319,056

Opening shares 415,067

Shares created 35,000

Shares liquidated –

Shares converted –

Closing shares 450,067

Opening shares 1,000

Shares created –

Shares liquidated –

Shares converted –

Closing shares 1,000

Opening shares 21,591,847

Shares created 11,635,533

Shares liquidated (15,065,358)

Shares converted 926,794

Closing shares 19,088,816

Opening shares 1,841,112

Shares created 85,447

Shares liquidated (22,498)

Shares converted (412,144)

Closing shares 1,491,917

Opening shares 1,000

Shares created –

Shares liquidated –

Shares converted –

Closing shares 1,000

15. Shareholders’ Funds (continued)
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16. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in note 3 on page 29. A sensitivity analysis ofthe sub-fund is provided on page 524. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 2021

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Euro – 2,542,737 2,542,737 7.66

Sterling 1,698,846 1,125,587 2,824,433 8.51
US dollar 736 27,812,509 27,813,245 83.83

1,699,582 31,480,833 33,180,415 100.00

Currency exposure as at 31 December 2020

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Euro – 3,942,335 3,942,335 7.74

Hong Kong dollar – 2,042,296 2,042,296 4.01

Sterling 1,648,049 2,655,095 4,303,144 8.44
US dollar 732 40,677,738 40,678,470 79.81

1,648,781   49,317,464 50,966,245 100.00

Interest rate exposure as at 31 December 2021

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Euro – – 2,542,737 2,542,737
Sterling 1,666,265 – 1,190,719 2,856,984
US dollar 737 – 27,812,509 27,813,246

1,667,002 – 31,545,965 33,212,967

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Sterling – – (32,551) (32,551)
US dollar (1) – – (1)

(1) – (32,551) (32,552)
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Interest rate exposure as at 31 December 2020

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Euro – – 3,942,335 3,942,335
Hong Kong dollar – – 2,042,296 2,042,296
Sterling 1,557,647 – 2,821,206 4,378,853
US dollar 732 – 40,677,738 40,678,470

1,558,379 – 49,483,575 51,041,954

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Sterling – – (75,709) (75,709)

– – (75,709) (75,709)

Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 2021

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 31,480,833 – – 31,480,833

31,480,833 – – 31,480,833

Valuation technique as at 31 December 2020

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Equities 49,317,464 – – 49,317,464

49,317,464 – – 49,317,464

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the period, the sub-fund did not make use of 'Over The Counter' (OTC) Derivative Instruments. Where applicable,
these types oftransactions introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce risk, collateral may be held by the sub-fund. As at balance sheet date, the sub-fund is not exposed to any
counterparty risk.

16. Risk Disclosures (continued)
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17. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

Due to market dynamics and consequent underperformance, there are concerns around the sub-fund’s long-term viability.
The ACD is in the process offling an application to the Financial Conduct Authority (FCA) to merge the sub-fund into Sarasin
Responsible Global Equity. This will be subject to regulatory and shareholders’ approval. It is expected that all shareholders
will receive formal notifcation ofthe intended activity in due course.
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Interim distribution in pence per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 20201

Pence per Share

Digital Opportunities ‘I’ Income Shares
Group 1 0.1667 – 0.1667 –
Group 2 0.0949 0.0718 0.1667 –

Digital Opportunities ‘I’ Accumulation Shares
Group 1 0.1667 – 0.1667 –
Group 2 0.1657 0.0010 0.1667 –

Digital Opportunities ‘L’ Income Shares
Group 1 0.1673 – 0.1673 –
Group 2 0.1312 0.0361 0.1673 –

Digital Opportunities ‘L’ Accumulation Shares
Group 1 0.1673 – 0.1673 –
Group 2 0.1317 0.0356 0.1673 –

Digital Opportunities ‘P’ Income Shares
Group 1 0.1668 – 0.1668 –
Group 2 0.1507 0.0161 0.1668 –

Digital Opportunities ‘P’ Accumulation Shares
Group 1 0.1668 – 0.1668 –
Group 2 0.1117 0.0551 0.1668 –

Digital Opportunities ‘X’ Income Shares
Group 1 0.1658 – 0.1658 –
Group 2 0.1648 0.0010 0.1658 –

Digital Opportunities ‘X’ Accumulation Shares3

Group 1 0.1660 – 0.1660 –
Group 2 0.1660 – 0.1660 –

Digital Opportunities ‘Z’ Income Shares
Group 1 0.1677 – 0.1677 –
Group 2 0.1417 0.0260 0.1677 –

Digital Opportunities ‘Z’ Accumulation Shares
Group 1 0.1679 – 0.1679 –
Group 2 0.1367 0.0312 0.1679 –
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Final distribution in pence per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Digital Opportunities ‘I’ Income Shares
Group 1 0.0440 – 0.0440 0.0590
Group 2 0.0332 0.0108 0.0440 0.0590

Digital Opportunities ‘I’ Accumulation Shares3

Group 1 0.0431 – 0.0431 0.0590
Group 2 0.0431 – 0.0431 0.0590

Digital Opportunities ‘L’ Income Shares
Group 1 0.0448 – 0.0448 0.0594
Group 2 0.0157 0.0291 0.0448 0.0594

Digital Opportunities ‘L’ Accumulation Shares
Group 1 0.0444 – 0.0444 0.0591
Group 2 0.0229 0.0215 0.0444 0.0591

Digital Opportunities ‘P’ Income Shares3

Group 1 0.0435 – 0.0435 0.0592
Group 2 0.0435 – 0.0435 0.0592

Digital Opportunities ‘P’ Accumulation Shares
Group 1 0.0445 – 0.0445 0.0592
Group 2 0.0276 0.0169 0.0445 0.0592

Digital Opportunities ‘X’ Income Shares3

Group 1 0.0431 – 0.0431 0.0589
Group 2 0.0431 – 0.0431 0.0589

Digital Opportunities ‘X’ Accumulation Shares3

Group 1 0.0430 – 0.0430 0.0600
Group 2 0.0430 – 0.0430 0.0600

Digital Opportunities ‘Z’ Income Shares
Group 1 0.0444 – 0.0444 0.0591
Group 2 0.0403 0.0041 0.0444 0.0591

Digital Opportunities ‘Z’ Accumulation Shares
Group 1 0.0440 – 0.0440 0.0591
Group 2 0.0157 0.0283 0.0440 0.0591
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Interim distribution in US cents per share
Group 1: Shares purchased prior to 1 January 2021
Group 2: Shares purchased between 1 January 2021 and 30 June 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Interim 

Distribution 

Paid 2021 

Cents per Share

Interim 

Distribution 

Paid 2020 

Cents per Share

Digital Opportunities ‘P USD’ Accumulation Shares2

Group 1 0.1616 – 0.1616 –
Group 2 0.1616 – 0.1616 –

Final distribution in US cents per share
Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Cents per Share

Equalisation 

(note 2i) 

Cents per Share

Final 

Distribution 

Paid 2022 

Cents per Share

Final 

Distribution 

Paid 2021 

Cents per Share

Digital Opportunities ‘P USD’ Accumulation Shares3

Group 1 0.0446 – 0.0446 0.0328
Group 2 0.0446 – 0.0446 0.0328

1The sub-fund launched on 7 July 2020.
2The share class launched 15 October 2020.
3There were no group 2 shares for this period.
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Investment Objective and Policy
Investment Objective

We seek to grow the sub-fund (through increases in
investment value and income) over a rolling 5 year period
after deducting fees and costs.

Investment Policy

We invest 40% to 85% of the sub-fund in the shares of
companies from around the world, although this allocation
will most typically be around 65%. We also typically invest
approximately 25% of the sub-fund in bonds issued by
companies, institutions and governments, with the remaining
10% invested in alternatives (including, but not limited to
infrastructure, commodities, and private equity/venture
capital) and cash.

Exposure to any ofthe above asset classes may be obtained
through investment in funds (including funds managed by
Sarasin).

The sub-fund is actively managed and we have the freedom
to deviate away from the typical asset mix.

We have free choice to select companies to invest in from 

any country/region, sector or industry.

We identify the long-term investment trends that drive growth
and will shape the world in which we live and invest. Based 

on our own analysis, we select companies which are well
placed to grow their revenues and cash fows as a result of
these trends.

As part ofthe investment process, we consider environmental,
social and governance (“ESG”) factors. We conduct extensive
analysis for each company against ESG components such
as carbon emissions, water use, board composition, audit
practises and executive remuneration, as well as examining
a company’s impact on consumers, employees and wider
society.

We will seek to invest in companies that purposefully set
out to solve the problems ofpeople and the planet proftably
and to avoid companies that are materially engaged in
certain sectors, including the production oftobacco, alcohol,
armaments, gambling, adult entertainment, thermal coal, the
extraction offossil fuel from tar sands, oil and gas extraction,
production and refning, land mines, civilian frearms, nuclear
weapons and predatory lending.

We may only use derivatives to maintain the sub-fund’s value,
manage investment risk and to gain cost-efective access to
investments. Derivatives are fnancial contracts whose value
is linked to the price of another asset (e.g. indices, rates,
share prices, currencies).

Benchmark Information

The sub-fund’s performance can be assessed by reference
to the Investment Association Mixed Investment 40-85%
sector as it is representative ofthe universe in which the sub-
fund invests.

Sensitivity Analysis 

The sub-fund invests in equities and bonds. The level of
equity exposure varies over time depending on how positive
the manager is; generally the level is expected to be in the
range of50-75%.

The Value at Risk (VaR) is a statistical technique used to
measure and quantify the level of risk within an investment
portfolio over a specifc timeframe.

The VaR is independently calculated by StatPro Risk who
evaluates the volatility and correlation of the sub-fund’s
holdings over a period of2 years. StatPro calculate historical
price variations ofeach asset on a daily basis over this period
using a historical simulation methodology with full repricing.

The VaR statistic adopted for Sarasin funds is the “99% /
20-day VaR” model. To calculate this fgure StatPro rank the
distribution and then calculate the VaR fgure based on the
99th percentile. This is intended to show, with a 99% degree
ofconfdence, the maximum amount that might be lost over
a 20-day period.

The “99% / 20-day VaR” for Sarasin Tomorrow’s World Multi
Asset, as at 31 December 2021, was 11.55%. The lowest,
highest, and average utilisation in the period was 10.84%,
14.85% and 11.69% respectively.

Investment Review 
Performance

The sub-fund returned 10.77% (gross of charges) for the
period from inception to 31 December 2021, versus 10.71%
for the comparator benchmark.

Review

The news ofefective COVID-19 vaccinations in November
of last year was the start of a dramatic shift, from social
distancing restrictions to the prospect ofa return to normality.
However, the move has not occurred equally. The US and
UK were the leaders in the global vaccination efort and were
therefore the frst to start relaxing restrictions. Europe soon
followed, having struggled with logistical issues in the early
part of the year. Emerging markets and those nations that
had enjoyed a relatively benign pandemic in 2020, such as
Japan and Australia, were slower to begin vaccinations.

Macroeconomic data improved, underpinned by substantial
fscal packages and loose monetary policy. Infation
expectations have risen since the start of the year. This
added pressure on government bonds which sold of in the
frst quarter. In general, the improving outlook has been well
received by equity markets, with the MSCI ACWI repeatedly
making new highs. 
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The Tomorrow’s World Strategy invests using the best
analysis and ideas from Sarasin’s thematic investment
process. However, it also draws on the Sarasin Sustainability
Impact Matrix to identify and exclude any company that
scores a red traf c light on any of our fve environmental,
and fve social factors.

Thanks to its objective, the strategy naturally has many
diferences to a full global equity index, with no investment
in many highly polluting sectors. There will be variations in
performance to broad indices. Nevertheless, the portfolio is
well diversifed and the long-term performance aim is similar
to mandates that invest in harmful businesses.

Since fund launch, the fund has performed well compared
to similar balanced funds. What is perhaps more exciting,
is that our focus on companies with sustainable competitive
advantages is already beginning to bear fruit.

Positives

Since the COVID-19 lockdown, billions ofpeople have shifted
their work and consumption habits. They have dematerialised
by cutting out journeys and their associated pollution, as
well as the heating, lighting and air conditioning in shops
and workplaces. Of ce jobs are being done at home using
Microsoft software and ServiceNow cloud workfow software.
The former has delivered strong results throughout the year
and continues to beneft from its move to more cloud-based
software, such as the Azure platform.

Of course, every electronic device has processors and
memory chips. Broadcom designs many of these, while
TSMC manufactures them using advanced extreme 

ultraviolet (EUV) lithography machines made by ASML. The
latter’s growth was underpinned by robust demand that’s
making headlines for shortages in the automotive industry.
These shortages led to further orders from the likes of 

TSMC and Intel as they expanded production capacity. As
mentioned, they rely on ASML for its lithography machines
which help manufacture the smallest, most sophisticated
computer chips. Against this backdrop, ASML was a key
contributor to performance over the period.

Negatives

US software company Splunk detracted after its CEO Doug
Merritt announced that he was stepping down. The market 

reacted dramatically to the news, despite the fact that the
company also announced good operating earnings. We
maintain that the stock is a long-term structural winner in a
world increasingly reliant on data processing and software
security – areas where Splunk is a market leader.

Other detractors included insurer and pension provider AIA
Group, which has sufered from a number ofinsurance claims
relating to the pandemic. However, given the company’s
strong presence in Asia, and mainland China in particular,
we believe it is set to beneft from ageing demographics and
the resulting demand for savings and protection products. 

Lastly, Medtronic, the medical technology company,
weighed on returns. Despite continuing to grow earnings 

and capture market share, earnings have fallen short of
analysts’ expectations and management cut its outlook for
revenue growth following third-quarter earnings. We also
expect demand for its equipment to sufer ifOmicron leads to
hospitals delaying elective surgeries, but this will eventually
normalise.

Transactions

The stellar rise in equity markets over the past twelve months
has also led us to introduce some protection to the fund,
in the form of put options on the global equity index. This
type ofinsurance policy, which we were able to introduce at
relatively low costs, will beneft the fund in the event ofequity
market weakness over the coming months. 

In recent months, we have been adding to the Mastercard
position in the portfolio during the year. The slow pace of
reopening international travel has weighed on Mastercard’s 

high-margin, cross-border transactions business, giving us
the opportunity to add a high-quality fnancial company to
the portfolio.

ESG Review

Few people in the private sector investment world have 

much knowledge of how the process of generating their 

investment returns damage nature and the climate. The 

fnancial accounts which they rely on are downstream
records offnancial outcomes. They do not record any ofthe
upstream activities or product after-life impacts on nature
and the climate. Sarasin & Partners has continued to engage 

actively with companies to improve measurement and take
account of their externalities.

In terms of portfolio activity, the fund has exposure to the
European Carbon Market through investment in carbon
credits. These are certifcates that polluting companies need
to buy and are becoming increasingly scarce. We expect the
price to tighten over time as carbon emissions are limited. In
order to drive adoption ofcarbon abatement technologies in
industries such as steel and cement, the carbon price would
need to be materially above today’s price.

The portfolio does not own investments in the most polluting 

industries, including oil and gas, mining, transport, fossil-fuel
powered utilities, chemical companies, car manufacturers,
most consumer goods manufacturers and retailers. With 

oil and gas prices rising strongly, it is no surprise that the
traditional energy sector performed well – but there were
many opportunities to make good investment returns in other
ways.

Just as there is a huge variety of material products – from
concrete bridges to plastic packaging, car tyres to lycra
jogging bottoms or aeroplanes to blocks of cheese – there
is enormous variety in the dematerialised world. The
Tomorrow’s World fund is highly diversifed across a wide
range of companies that are set to thrive in the future. 

Naturally, we aim to stay away from those investments that
cause signifcant environmental or social harm, and look set
to lose out from dematerialisation.

Investment Review  (continued)
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Outlook

Although infection rates are rising across the world, there
is evidence that Omicron is a milder variant than previous 

strains. Many investors are convinced that it will have a
minimal impact on long-term economic growth. That being
said, we are likely to see further volatility in risk markets as
the full economic impact – especially on specifc sectors –
becomes clear.

Other issues also continue to cause problems for investors,
including rising infation, supply chain shortages and higher
energy prices. All ofthese will need to be watched closely for
their impact on economic growth. We have seen an increasing 

focus on controlling infation from the US Federal Reserve
(Fed), as it slows down its pace of asset purchases and
prepares to raise interest rates. While the European Central 

Bank (ECB) is more likely to maintain stimulus for longer,
recent statements suggest it no longer believes infation to
be a transitory issue. Globally, ultra-loose monetary policy
is undoubtedly being tightened, undoing one of the major
supporting factors from asset markets since March 2020.

However, government fscal stimulus will continue to support
growth. Trillions have been pledged, targeting societal
inequality with ‘levelling up’ policies, and industry stimulus
such as US President Joe Biden’s infrastructure package and
the UK’s ‘Green Budget’. Crucially, governments’ mentality
towards debt has shifted, meaning we’re unlikely to see a
return to the austerity that followed the 2008 crisis.

We expect trends that have accelerated due to the pandemic 

– such as e-commerce and working from home – are here
to stay. Opportunities will be driven by the shift to a more
digital world, automation and climate change mitigation and
adaptation. There are also long-term demographic trends
and shifts in consumption patterns, in the emerging and the
developed markets.

From a sustainable perspective: after all the media focus
on COP26 in November, climate change has temporarily
left the front pages. However, the race to decarbonise is
only getting more desperate and a litany of fres, foods
and storms will likely feature heavily in the news in 2022.
It will not be enough to tackle climate change via reduced
emissions from fossil fuels alone. A period ofhuge invention
and investment in energy is ahead of us. Proceedings at
COP26 demonstrated that the private sector will be a critical
provider of fnancing for new technologies to reduce, and
ultimately remove, greenhouse gases. As 2022 unfolds, we
expect renewed attention on climate and nature, with shocks
to many companies creating adverse environmental impacts,
but opportunities for those ofering sustainable solutions.

Guy Monson
ChiefInvestment Of cer
Sarasin & Partners LLP

2 February 2022

All opinions and estimates contained in this report constitute the Company’s
judgementandviewasofthedateofthereportandaresubjecttochangewithout
notice.

Top 10 purchases during the period
DS Smith 
Vonovia 
Medtronic 
Mastercard 'A'
Air Liquide
Orsted 
Schneider Electric 
Renewables Infrastructure Group
MSCI 
Halma 

Top 9 sales during the period
Orsted 
WisdomTree Carbon
UK Treasury 4.25% 7/03/2036
Crown Castle International 
UK Treasury 4.75% 7/12/2030
Orsted 2.125% 17/05/2027
Weyerhaeuser
Aramark
Organon 

Investment Review  (continued)
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The Comparative Tables on pages 559 to 564 give the performance ofeach active share class in the sub-fund.

The ‘Return after charges’ disclosed in the Comparative Tables is calculated as the return after operating charges per share
divided by the opening net asset value per share. It difers from the sub-fund's performance disclosed in the ACD's report,
which is calculated based on the latest published price.

Portfolio transaction costs are incurred when investments are bought or sold by a fund in order to achieve the investment
objective. These transaction costs afect an investor in diferent ways depending on whether they are joining, leaving or
continuing with their investment in the sub-fund.

Direct transaction costs include broker commission and taxes. Broker commission includes the fee paid to a broker to
execute the trades.

In addition, there are indirect portfolio transaction costs arising from the ‘dealing spread’ – the diference between the buying
and selling prices ofunderlying investments in the portfolio. Unlike shares whereby broker commissions and stamp duty are
paid by the fund on each transaction, other types ofinvestments (such as bonds, money instruments, derivatives, collective
investment schemes) do not have separately identifable transaction costs; these costs form part of the dealing spread.
Dealing spreads vary considerably depending on the transaction value and money market sentiment.
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Comparative Tables

20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 100.00

Return before operating charges* 10.82
Operating charges (0.65)

Return after operating charges* 10.17

Distributions on income shares (1.08)

Closing net asset value per share 109.09

* after direct transaction costs of2: 0.04

Performance

Return after charges3 10.17%

Other Information

Closing net asset value (£'000) 628
Closing number ofshares 575,689
Operating charges4 0.76%
Direct transaction costs 0.04%

Prices

Highest share price 110.80p

Lowest share price 99.79p

1Share class launched 18 March 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on
the basis oftheir investment proportion. For Sarasin Tomorrow’s World Multi Asset Fund, 0.05% ofthe Operating Charges was made up ofsynthetic costs.
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 100.00

Return before operating charges* 10.74

Operating charges (0.64)

Return after operating charges* 10.10

Distributions (1.03)

Retained distributions on accumulation shares 1.03

Closing net asset value per share 110.10

* after direct transaction costs of2: 0.04

Performance

Return after charges3 10.10%

Other Information

Closing net asset value (£'000) 26,057
Closing number ofshares 23,665,906
Operating charges4 0.76%
Direct transaction costs 0.04%

Prices

Highest share price 111.20p

Lowest share price 99.78p

1Share class launched 18 March 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on
the basis oftheir investment proportion. For Sarasin Tomorrow’s World Multi Asset Fund, 0.05% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 100.00

Return before operating charges* 10.82
Operating charges (0.87)

Return after operating charges* 9.95

Distributions on income shares (0.97)

Closing net asset value per share 108.98

* after direct transaction costs of2: 0.04

Performance

Return after charges3 9.95%

Other Information

Closing net asset value (£'000) 274
Closing number ofshares 251,339
Operating charges4 1.01%
Direct transaction costs 0.04%

Prices

Highest share price 110.60p

Lowest share price 99.65p

1Share class launched 18 March 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on
the basis oftheir investment proportion. For Sarasin Tomorrow’s World Multi Asset Fund, 0.05% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 100.00

Return before operating charges* 10.74

Operating charges (0.87)

Return after operating charges* 9.87

Distributions (0.97)

Retained distributions on accumulation shares 0.97

Closing net asset value per share 109.87

* after direct transaction costs of2: 0.04

Performance

Return after charges3 9.87%

Other Information

Closing net asset value (£'000) 699
Closing number ofshares 636,029
Operating charges4 1.01%
Direct transaction costs 0.04%

Prices

Highest share price 111.00p

Lowest share price 99.65p

1Share class launched 18 March 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on
the basis oftheir investment proportion. For Sarasin Tomorrow’s World Multi Asset Fund, 0.05% ofthe Operating Charges was made up ofsynthetic costs.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 100.00

Return before operating charges* 10.64

Operating charges (0.19)

Return after operating charges* 10.45

Distributions on income shares (1.04)

Closing net asset value per share 109.41

* after direct transaction costs of2: 0.04

Performance

Return after charges3 10.45%

Other Information

Closing net asset value (£'000) 744

Closing number ofshares 679,793
Operating charges4,5 0.23%
Direct transaction costs 0.04%

Prices

Highest share price 111.00p

Lowest share price 99.79p

1Share class launched 18 March 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on
the basis oftheir investment proportion. For Sarasin Tomorrow’s World Multi Asset Fund, 0.05% ofthe Operating Charges was made up ofsynthetic costs.

5In respect of the Class Z shares in the SarasinTomorrow's World Multi Asset Fund, whilst no periodic charge is currently payable out ofthe Fund's Property
to the ACD, a periodic management charge is payable by Class Z shareholders by the way ofremuneration to the ACD.

Comparative Tables (continued)
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20211

(pence per share)

Change in Net Asset Value per Share

Opening net asset value per share 100.00

Return before operating charges* 10.49
Operating charges (0.19)

Return after operating charges* 10.30

Distributions (0.94)

Retained distributions on accumulation shares 0.94

Closing net asset value per share 110.30

* after direct transaction costs of2: 0.04

Performance

Return after charges3 10.30%

Other Information

Closing net asset value (£'000) 1

Closing number ofshares 1,000
Operating charges4,5 0.23%
Direct transaction costs 0.04%

Prices

Highest share price 111.40p

Lowest share price 99.76p

1Share class launched 18 March 2021.

2Direct transaction costs are stated after deducting the proportion ofthe amounts collected from single swing price adjustment that relate to direct transaction
costs. A negative transaction cost fgure might arise where there is a timing diference between infows and the settlement ofthe resultant purchases.

3The return after charges is calculated as the return after operating charges per share divided by the opening net asset value per share.

4Operating charges, otherwise known as the OCF is the ratio of the sub-fund's total disclosable costs (excluding overdraft interest) to the average net
assets ofthe sub-fund. The OCF is intended to provide a reliable fgure which gives the most accurate measure ofwhat it costs to invest in a sub-fund and
is calculated based on the last period's fgures. Included within the OCF are synthetic costs which include the OCF ofthe underlying funds weighted on
the basis oftheir investment proportion. For Sarasin Tomorrow’s World Multi Asset Fund, 0.05% ofthe Operating Charges was made up ofsynthetic costs.

5In respect of the Class Z shares in the SarasinTomorrow's World Multi Asset Fund, whilst no periodic charge is currently payable out ofthe Fund's Property
to the ACD, a periodic management charge is payable by Class Z shareholders by the way ofremuneration to the ACD.

Comparative Tables (continued)
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Sub-fund Information (continued)

Risk and Reward Profle

• Historical data may not be a reliable indication for the future.
• The risk category shown is not guaranteed and may shift over time.
• The lowest category does not mean ‘risk-free’.

The Risk and Reward Indicator 

The Risk and Reward Indicator table demonstrates where the sub-fund ranks in terms ofits potential risk and return, calculated
using the volatility ofmonthly returns over fve years. As it is based upon how the sub-fund has performed in the past, you
should note that the sub-fund may well perform diferently in the future. The higher the rank the greater the potential reward
but the greater the risk oflosing money.

The sub-fund is ranked at 4 refecting observed historical returns. The sub-fund is in this category because it has shown
moderate levels ofvolatility historically.

The following risks may not be fully captured by the Indicator: 

Investing in bonds ofers you the chance to earn return through growing your capital and generating income.
Nevertheless, there is a risk that the organisation which issues the bond will fail, which would result in a loss ofincome to the
sub-fund, along with its initial investment. Bond values are likely to fail ifinterest rates rises.

In stressed market conditions the value of certain bond investments may be less predictable than
normal. In some cases, this may make such investments harder to sell at the last quoted market price, or at a price considered
to be fair. Such conditions could result in unpredictable changes in the value ofyour holding.

The sub-fund has charges deducted to capital. This may reduce the potential for growth.
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Cash Harvest 6.02% 

1,454 American Tower 313,923 1.11

967 Broadcom 475,086 1.67

626 Charter Communications 301,328 1.06

596 Equinix 372,200 1.31

2,798 Taiwan Semiconductor Manufacturing ADR 248,534 0.87

1,711,071 6.02

Cyclical Franchise 16.29% 

1,061 Accenture 324,720 1.14

142,059 DS Smith 545,222 1.92

16,083 Halma 514,656 1.81

1,744 Home Depot 534,331 1.88

6,174 London Stock Exchange 427,858 1.51

3,998 Schneider Electric 578,701 2.04

1,600 Shimano 314,416 1.11

16,813 Softcat 303,307 1.07

3,478 TE Connectivity 414,294 1.46

2,196 Tetra Tech 275,219 0.97

12,934 Weyerhaeuser 393,143 1.38

4,625,867 16.29

Defensive Franchise 18.06% 

4,033 Air Liquide 518,753 1.83

1,894 Amgen 314,602 1.11

7,032 Aramark 191,317 0.67

2,008 CSL 313,174 1.10

2,775 EssilorLuxottica 435,877 1.53

3,274 Koninklijke 544,274 1.92

5,678 Medtronic 433,673 1.53

7,469 Merck 422,625 1.49

1,782 Microsoft 442,339 1.56

3,531 Middleby 512,920 1.81

1,278 Moody's 368,393 1.30

14,737 RELX 353,393 1.24

21,446 Smith & Nephew 276,761 0.97

5,128,101 18.06

Disruptive Growth 16.43%

51,200 AIA 381,102 1.34

823 ASML 488,325 1.72

12,941 Dassault Systemes 568,255 2.00

32,914 Draper Esprit 335,065 1.18

1,496 Illumina 420,199 1.48

2,523 Jack Henry & Associates 310,837 1.09

1,920 Mastercard 'A' 509,368 1.79

1,027 MSCI 464,362 1.63

321 Orsted 30,272 0.11

757 ServiceNow 362,960 1.28
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Disruptive Growth (continued)

4,215 Splunk 360,116 1.27

207,336 Syncona 436,442 1.54

4,667,303 16.43

Special Situation 1.75% 

12,256 Vonovia 498,044 1.75

498,044 1.75

Strategic Holdings 6.88% 

107,338 Atrato Onsite Energy 116,998 0.41

400,000 BioPharma Credit Fund 285,872 1.01

60,300 Cordiant Digital Infrastructure 67,838 0.24

60,969 Cordiant Digital Infrastructure 'C' 62,798 0.22

64,454 Gresham House Energy Storage 83,468 0.29

88,726 Home Reit 114,900 0.40

173,762 Life Science Reit 175,500 0.62

399,659 Octopus Renewables Infrastructure Trust 442,023 1.56

369,366 Renewables Infrastructure Group 495,689 1.74

156,812 US Solar 110,218 0.39

1,955,304 6.88

Euro Corporate Bonds 1.46%

EUR100,000 AIB Group 2.875% 30/05/2031 88,503 0.31

EUR100,000 Bank ofIreland Group 1.375% 11/08/2031 82,989 0.29

EUR300,000 Segro Capital Sarl 0.50% 22/09/2031 242,461 0.86

413,953 1.46

Overseas Corporate Bonds 0.22% 

CAD100,000 Brookfeld Renewable Partners ULC 3.38% 15/01/2030 61,919 0.22

61,919 0.22

Sterling Asset Backed 1.87% 

£73,333 Arqiva Financing 4.882% 31/12/2032 84,274 0.30

£74,657 Greater Gabbard Ofto 4.137% 29/11/2032 84,719 0.30

£100,000 Notting Hill Housing Trust 3.25% 12/10/2048 120,886 0.42

£50,000 RCB Bonds PLC 3.25% 22/07/2031 47,935 0.17

£100,000 Unite (USAF) 3.921% 30/06/2025 107,723 0.38

£77,418 WoDS Transmission 3.446% 24/08/2034 85,713 0.30

531,250 1.87

Sterling Government Agencies, Supra 1.84% 

£150,000 European Investment Bank 0.75% 22/07/2027 147,302 0.52

£100,000 European Investment Bank 1.375% 07/03/2025 100,918 0.35

£100,000 Inter-American Development Bank 0.50% 15/09/2026 97,373 0.34
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Holding/Nominal Value Investment

Bid Market 

Value 

£

% of 

Net Assets

Sterling Government Agencies, Supra (continued)

£180,000 International Bank for Reconstruction & Development 

1.00% 21/12/2029 178,234 0.63

523,827 1.84

Sterling Government Bonds 1.78% 

£320,000 UK Treasury 0.875% 31/07/2033 314,326 1.11

£130,000 UK Treasury 3.50% 22/01/2045 190,329 0.67

504,655 1.78

UK Corporate Bonds 9.94% 

£100,000 AT&T 7.00% 30/04/2040 161,249 0.57

£100,000 Aviva 4.00% 03/06/2055 107,687 0.38

£100,000 Aviva 5.125% 04/06/2050 115,542 0.41

£100,000 AXA 5.625% 16/01/2054 122,185 0.43

£100,000 CaixaBank 1.50% 03/12/2026 98,190 0.35

£100,000 Comcast 5.50% 23/11/2029 127,585 0.45

£200,000 Coventry Building Society 2.00% 20/12/2030 197,235 0.69

£200,000 Enel Finance International 1.00% 20/10/2027 192,668 0.68

£50,000 Koninklijke 5.75% 17/09/2029 60,367 0.21

£200,000 Legal & General 3.75% 26/11/2049 208,603 0.73

£200,000 Nationwide Building Society 5.75% Perpetual 216,000 0.76

£100,000 Places for People Treasury 2.875% 17/08/2026 106,400 0.37

£50,000 RCB Bonds PLC 3.50% 08/12/2033 50,375 0.18

£100,000 Realty Income Corp 1.125% 13/07/2027 96,999 0.34

£200,000 RL Finance Bonds No 3 PLC 6.125% 13/11/2028 240,102 0.85

£200,000 South Eastern Power Networks 1.75% 30/09/2034 195,312 0.69

£100,000 United Utilities Water Finance 0.875% 28/10/2029 0.875%
28/10/2029 94,819 0.33

£100,000 University ofLeeds 3.125% 19/12/2050 124,361 0.44

£100,000 University ofSouthampton 2.25% 11/04/2057 107,765 0.38

£100,000 Yorkshire Building Society 1.50% 15/09/2029 96,834 0.34

£100,000 Yorkshire Building Society 3.00% 18/04/2025 103,377 0.36

2,823,655 9.94

Total Value of Investments 82.54% 23,444,949 82.54

Net Other Assets 4,957,801 17.46

Net assets 28,402,750 100.00

There are no comparative fgures shown as the sub-fund launched 18 March 2021.

All holdings are ordinary shares ofstock or bonds and are listed on an of cial stock exchange unless otherwise stated.
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Asset Allocation ofPortfolio ofInvestments is as follows:

Bonds 4,859,259 17.11

Collective Investment Schemes 781,561 2.75

Equities 17,804,129 62.68

Net Other Assets 4,957,801 17.46

28,402,750 100.00

Debt Security Allocation ofPortfolio ofInvestments is as follows: (Sourced from Bloomberg)

Percentage ofDebt Securities above investment grade 83.53

Percentage ofDebt Securities below investment grade
(sub BBB- or unrated) 16.47

100.00
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Statement of Total Return
For the period ended 31 December 2021

18.03.2021 to 

31.12.20211

Notes2 £ £

Income

Net capital gains 4 1,125,862

Revenue 6 172,230

Expenses (108,423)

Interest payable and similar charges 9 (5)

Net revenue before taxation 63,802

Taxation 8 (10,092)
Net revenue after taxation for the period 53,710

Total returns before distributions 1,179,572

Distributions 9 (169,578)

Changes in net assets attributable to

shareholders from investment activities 1,009,994

Statement of Changes in Net Assets Attributable to Shareholders
For the period ended 31 December 2021

18.03.2021 to 

31.12.20211

Note2 £ £

Opening net assets attributable to shareholders –

Movement due to sales and repurchases of shares:

Amounts received on issue ofshares 29,298,340

Less: amounts paid on cancellation of shares (2,132,649)

27,165,691
Single swing price adjustment 21,793
Changes in net assets attributable to

shareholders from investment activities (see above) 1,009,994

Retained distribution on accumulation shares 9 205,272

Closing net assets attributable to shareholders 28,402,750

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

2The notes to these accounts can be found on pages 572 to 579.
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Balance Sheet
As at 31 December 2021

31.12.20211

Notes2 £

Assets

Fixed assets:

Investments 23,444,949

Current assets:

Debtors 497,119

Cash and bank balances 4,990,081

Total assets 28,932,149

Liabilities

Creditors:

Bank overdrafts (3,243)

Distribution payable on income shares (9,009)

Other creditors (517,147)

Total liabilities (529,339)

Net assets attributable to shareholders 28,402,750

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

2The notes to these accounts can be found on pages 572 to 579.
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1. Accounting Policies

The accounting policies for this sub-fund match those found on pages 27 and 28.

2. Distribution Policies

The distribution policies for this sub-fund match those found on pages 28 and 29.

3. Risk Management Policies

The risk management policies for this sub-fund match those found on pages 29 and 30.

4. Net Capital Gains

18.03.2021 to 

31.12.20211

£

Gains on non-derivative securities 1,140,288
Losses on derivative securities (12,911)
Gains on forward currency contracts 1,681
Currency losses (3,196)

Net capital gains 1,125,862

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

5. Purchases, Sales, and Transaction Costs

18.03.2021 to 

31.12.20211

£

Analysis oftotal purchase costs:

Purchases in period before transaction costs
Bonds 5,470,137
Corporate Actions 366,350
Derivatives 27,424
Equities 18,429,072

Commissions:

Equities total value paid 13,301
Taxes:

Equities total value paid 14,420

Total purchase transaction costs 27,721

Gross purchases total 24,320,704

Analysis oftotal sale costs:

Gross sales in period before transaction costs
Bonds 512,316
Corporate Actions 366,350
Derivatives 7,257
Equities 1,081,792

Commissions:

Equities total value paid (259)

Total sales costs (259)

Total sales net of transaction costs 1,967,456
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18.03.2021 to 

31.12.20211

%

Analysis oftotal purchase costs:

Commissions:

Equities percentage ofaverage NAV2 0.08
Equities percentage ofpurchases total 0.07

Taxes:

Equities percentage ofaverage NAV2 0.08
Equities percentage ofpurchases total 0.08

Analysis oftotal sale costs:

Commissions:

Equities percentage ofaverage NAV –
Equities percentage ofsales total 0.02

The average portfolio dealing spread as at 31 December 2021 was 0.22%.

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.
2Excluding single swing price adjustment.

6. Revenue

18.03.2021 to 

31.12.20211

£

Franked UK dividends 37,630
Interest on debt securities 43,840
Overseas dividends 90,015
Unfranked PID revenue 745

172,230

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

5. Purchases, Sales, and Transaction Costs (continued)
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7. Expenses

18.03.2021 to 

31.12.20211

£

Payable to the ACD or associates of the ACD, and agents of either of them:

ACD's annual charge 65,965

65,965

Other expenses:

Fixed operating charge2 28,303
Set-up costs 14,155

42,458

108,423

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.
2Expenses due to the Depositary, Custodian, Administrator, Auditor and the FCA are payable by the ACD out ofthe fxed operating charge. Fee payable to
the Auditors for the period ending 31 December 2021 is £7,830 plus VAT.

8. Taxation

18.03.2021 to 

31.12.20211

£

a)  Analysis of charge for the period:

Overseas tax sufered 10,092
Current tax (note 8b) 10,092
Deferred tax (note 8c) –

Total tax charge 10,092

b) Factors afecting taxation charge for the period:

The tax assessed for the period is lower than the standard rate of UK Corporation Tax for an Open Ended Investment
Company in the UK of20% . The diferences are explained below:

Net revenue before tax 63,802
Corporation tax at 20% 12,760

Efects of:
UK dividend revenue not subject to corporation tax (7,526)
Overseas tax irrecoverable 10,092
Excess management expenses 8,769
Overseas dividend revenue not subject to corporation tax (16,330)
Setup costs - non allowable 2,831
Taxation due to timing diferences (298)
Double taxation relief (206)

Sub-total (2,668)

Current period tax charge (note 8a) 10,092

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation
above.

c)  Provision for the deferred tax

Provision at start of period –
Deferred tax charge for the period –

Provision at end of period –
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The sub-fund has not recognised a deferred tax asset of£8,769 arising from excess management expenses, which will only
be utilised to reduce future tax charges ifthe sub-fund has an excess ofunfranked revenue over expenses in future years. It
is unlikely that the sub-fund will generate suf cient taxable profts in the future to utilise these expenses, as such the deferred
tax asset has not been recognised.

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

9. Distributions

The distributions take account ofrevenue added on creation ofshares and revenue deducted on the cancellation ofshares,
and comprise:

18.03.2021 to 

31.12.20211

£

Interim Distribution 5,117
Interim Accumulation 59,748
Final Distribution 9,009
Final Accumulation 145,524

219,398

Add: Amounts deducted on cancellation ofshares 5,355
Less: Amounts added on creation ofshares (55,175)

Distributions 169,578

Interest payable and similar charges 5

Total distributions 169,583

Net revenue after taxation 53,710
Add: Capitalised expenses 108,423
Add: Beneft ofcoupon basis distribution 22,569
Less: Undistributed revenue carried forward (21)
Tax efect offees ofset to capital (15,103)

Distributions 169,578

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

10. Debtors

31.12.20211

£

Accrued revenue 46,179

Amount receivable for creation ofshares 449,404

Overseas tax recoverable 1,387

PID tax recoverable 149

497,119

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

8. Taxation (continued)
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11. Cash and Bank Balances

31.12.20211

£

Cash and bank balances 4,988,151
Cash held at clearing houses and brokers 1,930

4,990,081

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

12. Bank Overdrafts

31.12.20211

£

Overseas balances 3,243
3,243

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

13. Other Creditors

31.12.20211

£

Amount payable for cancellation ofshares 2,918

Accrued expenses 23,145

Currency deals awaiting settlement 921

Other creditors 14,155

Purchases awaiting settlement 476,008

517,147

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

14. Commitments, Contingent Liabilities, and Contingent Assets

At 31 December 2021, the sub-fund had no contingent liabilities or assets.

15. Related Parties

ACD fees paid to Sarasin Investment Funds Limited are shown in note 7. The balance due to Sarasin Investment Funds
Limited at the period end in respect of this transaction was £11,965.

At the period end, FNZ (UK) Nominees Limited owned 42.48% ofthe sub-fund on behalfofone benefciary.
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16. Shareholders’ Funds

The sub-fund has 6 share classes in issue. The shares have no par value and, within each class subject to their denomination,
are entitled to participate equally in the profts arising in respect of, and in the proceeds of, the liquidation ofthe assets in,
or the termination of, that sub-fund.

Shares do not carry preferential or pre-emptive rights to acquire further shares. All shares have the same rights on winding
up.

Opening shares –

Shares created 253,289

Shares liquidated (1,949)

Shares converted (1)

Closing shares 251,339

Opening shares –

Shares created 639,129

Shares liquidated (3,100)

Shares converted –

Closing shares 636,029

Opening shares –

Shares created 596,118

Shares liquidated (20,429)

Shares converted –

Closing shares 575,689

Opening shares –

Shares created 25,425,588

Shares liquidated (1,759,682)

Shares converted –

Closing shares 23,665,906

Opening shares –

Shares created 886,792

Shares liquidated (207,000)

Shares converted 1

Closing shares 679,793

Opening shares –

Shares created 1,001

Shares liquidated (1)

Shares converted –

Closing shares 1,000
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17. Risk Disclosures

The policies in place for controlling the risks associated with pursuing the sub-fund’s objectives and operating the sub-fund
are detailed in Note 3 on page 30. A sensitivity analysis ofthe sub-fund is provided on page 556. Further analysis ofthe sub-
fund’s exposure to these risks is detailed below.

Currency exposure as at 31 December 20211

Monetary 

exposure 

£

Non-Monetary 

exposure 

£

Total 

£ %

Australian dollar – 313,174 313,174 1.10

Canadian dollar 913 61,919 62,832 0.22
Danish kroner – 30,272 30,272 0.11

Euro 3,616 4,046,183 4,049,799 14.26
Hong Kong dollar – 381,102 381,102 1.34
Japanese yen 1,085 314,416 315,501 1.11

Sterling 4,940,009 9,135,303 14,075,312 49.56
US dollar 12,178 9,162,580 9,174,758 32.30

4,957,801 23,444,949 28,402,750 100.00

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

Interest rate exposure as at 31 December 20211

Floating rate 

fnancial

assets 

£

Fixed rate 

fnancial

assets 

£

Financial 

assets 

not carrying 

interest 

£

Total 

£

Australian dollar – – 313,174 313,174
Canadian dollar – 61,919 913 62,832
Danish kroner – – 30,272 30,272
Euro – 413,953 3,635,846 4,049,799
Hong Kong dollar – – 381,102 381,102
Japanese yen – – 315,501 315,501
Sterling 5,954,578 3,413,158 5,233,732 14,601,468
US dollar 5,731 – 9,172,270 9,178,001

5,960,309 3,889,030 19,082,810  28,932,149

Floating rate 

fnancial

liabilities 

£

Fixed rate

fnancial

liabilities

£

Financial 

liabilities not 

carrying 

interest 

£

Total 

£

Sterling – – (526,156) (526,156)
US dollar (3,243) – – (3,243)

(3,243) – (526,156) (529,399)

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.
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Fair Value 
There is no material diference between the value ofthe fnancial assets and liabilities, as shown in the balance sheet, and
their fair value.

Valuation technique as at 31 December 20211

Financial Assets

Level 1 

£

Level 2 

£

Level 3 

£

Total 

£

Collective Investment Schemes 781,561 – – 781,561

Debt Securities 504,655 4,354,604 – 4,859,259

Equities 17,804,129 – – 17,804,129

19,090,345 4,354,604 – 23,444,949

1There are no comparative fgures shown as the sub-fund launched 18 March 2021.

The valuation technique has been disclosed under Accounting Policies note 1l on page 28.

Level 1
The unadjusted quoted price in an active market for an identical instrument that the entity can access at the measurement
date.

Level 2
Valuation techniques using observable inputs other than quoted prices within Level 1 (i.e., developed using market data).

Level 3
Valuation techniques using unobservable inputs (i.e., for which market data is unavailable).

Counterparty Risk 
During the period, the sub-fund did not make use of 'Over The Counter' (OTC) Derivative Instruments. Where applicable,
these types oftransactions introduce counterparty risk, where a counterparty may fail to meet its fnancial commitments.

In order to reduce risk, collateral may be held by the sub-fund. As at balance sheet date, the sub-fund is not exposed to any
counterparty risk.

18. Post Balance Sheet Events

The ACD has applied a 10% threshold to the disclosure ofpost year end movements in the net asset value per share ofthe
sub-fund from the year end date to the date ofsigning. This consideration takes into account routine transactions but also
signifcant market movements. There are no share classes where the net asset value per share has moved by greater than
10%, therefore, there are no post balance sheet events which require disclosure at the year end.

17. Risk Disclosures (continued)
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Interim distribution in pence per share1

Group 1: Shares purchased prior to 18 March 2021
Group 2: Shares purchased between 18 March 2021 and 30 June 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Interim 

Distribution 

Paid 2021 

Pence per Share

Interim 

Distribution 

Paid 2020 

Pence per Share

Tomorrow's World Multi Asset ‘P’ Income Shares
Group 1 0.4031 – 0.4031 –
Group 2 0.1466 0.2565 0.4031 –

Tomorrow's World Multi Asset ‘P’ Accumulation Shares
Group 1 0.3954 – 0.3954 –
Group 2 0.1642 0.2312 0.3954 –

Tomorrow's World Multi Asset ‘Z’ Income Shares
Group 1 0.4535 – 0.4535 –
Group 2 0.3699 0.0836 0.4535 –

Tomorrow's World Multi Asset ‘Z’ Accumulation Shares
Group 1 0.4310 – 0.4310 –
Group 2 0.4139 0.0171 0.4310 –

Tomorrow's World Multi Asset ‘L’ Income Shares
Group 1 0.4533 – 0.4533 –
Group 2 0.1216 0.3317 0.4533 –

Tomorrow's World Multi Asset ‘L’ Accumulation Shares
Group 1 0.4303 – 0.4303 –
Group 2 0.3138 0.1165 0.4303 –
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Final distribution in pence per share1

Group 1: Shares purchased prior to 1 July 2021
Group 2: Shares purchased between 1 July 2021 and 31 December 2021

Share

Net Revenue 

2021 

Pence per Share

Equalisation 

(note 2i) 

Pence per Share

Final 

Distribution 

Paid 2022 

Pence per Share

Final 

Distribution 

Paid 2021 

Pence per Share

Tomorrow's World Multi Asset ‘P’ Income Shares
Group 1 0.5694 – 0.5694 –
Group 2 0.1981 0.3713 0.5694 –

Tomorrow's World Multi Asset ‘P’ Accumulation Shares
Group 1 0.5763 – 0.5763 –
Group 2 0.2555 0.3208 0.5763 –

Tomorrow's World Multi Asset ‘Z’ Income Shares
Group 1 0.5881 – 0.5881 –
Group 2 0.3229 0.2652 0.5881 –

Tomorrow's World Multi Asset ‘Z’ Accumulation Shares2

Group 1 0.5040 – 0.5040 –
Group 2 0.5040 – 0.5040 –

Tomorrow's World Multi Asset ‘L’ Income Shares
Group 1 0.6218 – 0.6218 –
Group 2 0.3894 0.2324 0.6218 –

Tomorrow's World Multi Asset ‘L’ Accumulation Shares
Group 1 0.5994 – 0.5994 –
Group 2 0.3161 0.2833 0.5994 –

1There were no comparative fgures shown as the sub-fund launched 18 March 2021.
2There were no group 2 shares for this period.




