Valuation

SARASIN
& PARTNERS

Holding
Value as at
Book Cost Price 31-Jul-19
£ £
FIXED INCOME
Government Bonds
725,000.00 UK TSY GILT 2.7500% 07/09/24 813,085 GBP 111.96 811,674
GBP
+ Accrued Interest 2,342 7,910
625,000.00 UK TSY GILT 3.2500% 22/01/44 801,211 GBP 140.75 879,713
GBP
+ Accrued Interest 5,917 497
87,500.00 UK TSY GILT 3.5000% 22/07/68 86,338 GBP 181.34 158,669
GBP
+ Accrued Interest 994 75
450,000.00 UK TSY GILT 3.7500% 07/09/19 480,479 GBP 100.31 451,377
GBP
+ Accrued Interest 3,714 6,695
500,000.00 UK TSY GILT 4.5000% 07/09/34 706,904 GBP 149.21 746,060
GBP
+ Accrued Interest 4,216 8,927
500,000.00 UK TSY GILT 4.7500% 07/12/30 666,722 GBP 143.87 719,370
GBP
+ Accrued Interest 3,734 3,504
Total for Government Bonds 3,575,656 3,794,470
Non-Government Bonds
7,250,000.00 SARASIN RESPONSIBLE 7,240,445 GBP 1.03 7,435,897
CORPORATE BOND - I INC
Total for Non-Government Bonds 7,240,445 7,435,897
Index-Linked Bonds
482,500.00 UK TSY I/L GILT 0.1250% 22/03/29 529,193 GBP 160.00 772,022
GBP
+ Accrued Interest 190 262
300,000.00 UK TSY I/L GILT 0.1250% 22/03/44 316,294 GBP 204.04 612,126
GBP
+ Accrued Interest 103 159
75,000.00 UK TSY I/L GILT 0.1250% 22/03/68 134,574 GBP 299.94 224,951
GBP
+ Accrued Interest 34 39
275,000.00 UK TSY I/L GILT 0.2500% 22/03/52 421,761 GBP 240.19 660,516
GBP
+ Accrued Interest 182 292
40,000.00 UK TSY I/L GILT 0.3750% 22/03/62 76,549 GBP 300.25 120,100
GBP
+ Accrued Interest 0 65
410,000.00 UK TSY I/L GILT 1.8750% 22/11/22 610,231 GBP 165.05 676,724
GBP
Holding Value as at
Book Cost Price 31-Jul-19
£ £
+ Accrued Interest 2,192 2,056
Total for Index-Linked Bonds 2,091,303 3,069,313
Specialist Bond Funds
20,000.00 NB EMERG MKTS DBT-BL F-GI2D 208,200 cBP 10.54 210,800
Total for Specialist Bond Funds 208,200 210,800




Total for FIXED INCOME 13,115,604 14,510,480
EQUITIES
UK Equities
Ageing
13,998.00 ASTRAZENECA PLC 589,638 GBP 70.60 988,259
6,769.00 CARNIVAL PLC 173,974 GBP 37.01 250,521
64,093.00 GLAXOSMITHKLINE PLC 983,084 GBP 17.02 1,091,119
134,691.00 LEGAL & GENERAL GROUP PLC 367,598 GBP 2.62 352,621
50,210.00 PRUDENTIAL PLC 737,049 GBP 16.98 852,315
23,980.00 SMITH & NEPHEW PLC 335,588 GBP 18.59 445,788
Automation
16,745.00 HALMA PLC 137,813 GBP 19.90 333,142
25,880.00 IMI PLC 310,264 GBP 10.46 270,575
Digitalisation
92,459.00 BT GROUP PLC 338,225 GBP 1.93 178,575
31,987.00 JUST EAT PLC 180,407 GBP 7.61 243,293
1,111,309.00 LLOYDS BANKING GROUP PLC 694,730 GBP 0.53 592,550
7,364.00 LONDON STOCK EXCHANGE 294,994 GBP 66.16 487,202
GROUP
34,703.00 RELX PLC 545,261 GBP 19.53 677,750
32,202.00 SAGE GROUP PLC/THE 219,120 GBP 7.20 231,790
16,469.00 SOFTCAT PLC 151,579 GBP 9.54 157,114
Evolving Consumption
23,593.00 ASSOCIATED BRITISH FOODS PLC 661,405 GBP 24.20 570,951
32,620.00 COMPASS GROUP PLC 479,368 GBP 20.83 679,475
27,642.00 DIAGEO PLC 616,673 GBP 34.44 951,852
135,893.00 DS SMITH PLC 568,612 GBP 3.57 484,730
7,865.00 FEVERTREE DRINKS PLC 241,362 GBP 23.32 183,412
53,044.00 HOWDEN JOINERY GROUP PLC 254,246 GBP 5.55 294,394
Holding Value as at
Book Cost Price 31-Jul-19
£ £
6,947.00 INTERCONTINENTAL HOTELS 344,028 GBP 57.16 397,091
GROUP
12,110.00 RECKITT BENCKISER GROUP PLC 703,793 GBP 63.72 771,649
37,120.00 SSP GROUP PLC 247,127 GBP 7.06 262,067
226,964.00 TESCO PLC 457,001 GBP 2.23 506,811
25,527.00 UNILEVER PLC 741,261 GBP 49.56 1,264,990
Income Stock
33,311.00 31 GROUP PLC 102,773 GBP 11.13 370,585
214,923.00 BARCLAYS PLC 414,644 GBP 1.54 331,024
75,427.00 BARRATT DEVELOPMENTS PLC 443,690 GBP 6.45 486,655
20,457.00 CRH PLC (LN) GBP 551,961 GBP 27.35 559,499
233,490.00 HSBC HOLDINGS PLC 1,470,154 GBP 6.57 1,533,095
127,259.00 MAN GROUP PLC/JERSEY 163,025 GBP 1.71 217,867
13,105.00 RIO TINTO PLC 432,479 GBP 46.98 615,673
222,265.00 VODAFONE GROUP PLC 435,989 GBP 1.50 333,575
Total for UK Equities 15,388,912 17,968,010
Global Equities
Ageing
118,200.00 AIA GROUP LTD 645,280 HKD 80.80 996,419
2,208.00 ALCON INC (SW) 34,121 CHF 58.00 105,646
8,315.00 AMGEN INC 840,230 uUsD 186.47 1,266,281
6,652.00 FIRST REPUBLIC BANK/CA 441,339 usD 99.32 539,570
10,572.00 FRESENIUS MEDICAL CARE AG & 466,519 EUR 62.78 603,510
CcOo
20,957.00 INVESTOR AB-B SHS 708,669 SEK 460.60 821,771
11,044.00 NOVARTIS AG-REG 360,560 CHF 90.66 826,013
41,845.00 PFIZER INC 1,107,486 usD 38.85 1,327,680
3,166.00 ROCHE HOLDING AG- 520,204 CHF 266.65 696,431
GENUSSCHEIN
8,885.00 SERVICE CORP INTERNATIONAL 160,276 usD 46.09 334,444
15,800.00 SHIONOGI & CO LTD 671,137 JPY 6,055.00 719,622
94,553.00 SONIC HEALTHCARE LTD 1,279,048 AuD 27.90 1,484,999

Automation



10,888.00 CME GROUP INC 1,260,078 usD 194.29 1,727,656
7,687.00 DEERE & CO 877,003 usD 165.62 1,039,749
8,252.00 SCHNEIDER ELECTRIC SE 515,007 EUR 78.06 585,725
9,926.00 UNITED PARCEL SERVICE-CL B 801,733 usD 119.46 968,402

Climate Change
7,581.00 AIR LIQUIDE SA 542,349 EUR 125.00 861,674
4,348.00 ECOLAB INC 427,843 uUsD 201.65 716,055
169,088.00 ENEL SPA 721,087 EUR 6.19 952,029

11,437.00 NEXTERA ENERGY INC 1,255,663 usD 207.12 1,934,608

9,379.00 ORSTED A/S 458,272 DKK 617.60 705,372
Holding Value as at
Book Cost Price 31-Jul-19
£ £
21,831.00 UMICORE 590,449 EUR 28.43 564,361
Digitalisation
1,852.00 ACCENTURE PLC-CL A 266,995 usD 192.54 291,220
7,343.00 ACTIVISION BLIZZARD INC 228,008 usD 48.74 292,293
4,220.00 ALIBABA GROUP HOLDING-SP 395,259 usD 173.07 596,476
ADR
913.00 ALPHABET INC-CL C 297,586 UsD 1,216.68 907,206
585.00 AMAZON.COM INC 108,753 UsD 1,866.38 891,692
7,049.00 APPLE INC NPV 835,481 usD 212.78 1,224,947
6,110.00 ASML HOLDING NV 315,807 EUR 202.80 1,126,718
2,593.00 BLACKROCK INC 731,589 usD 467.53 990,081
223.00 BOOKING HOLDINGS INC 346,058 usD 1,886.06 343,494

15,106.00 CITIGROUP INC 823,584 usD 71.16 877,898
2,295.00 EQUINIX INC 351,362 UsD 501.75 940,435

68,239.00 ING GROEP NV 688,357 EUR 10.07 624,839

14,632.00 JIPMORGAN CHASE & CO 699,015 usD 116.00 1,386,183
6,334.00 MASTERCARD INC - A 457,627 USD 272.00 1,407,038
9,064.00 MICROSOFT CORP 820,291 usD 136.23 1,008,443
2,778.00 SERVICENOW INC 337,674 usD 277.32 629,176

27,418.00 SES 495,689 EUR 14.96 372,845
1,461.00 SVB FINANCIAL GROUP 269,183 usD 231.97 276,784

43,828.00 TAIWAN SEMICONDUCTOR-SP 1,068,421 usD 42.62 1,525,541

ADR
8,400.00 TENCENT HOLDINGS LTD 346,304 HKD 368.20 322,683
10,194.00 TEXAS INSTRUMENTS INC 846,431 UsD 125.00 1,040,671
10,335.00 ZIONS BANCORP NA 322,214 usD 45.05 380,246
Evolving Consumption

3,211.00 3M CO 351,308 usD 174.75 458,265
31,834.00 ARAMARK 736,146 usD 36.19 940,890
24,247.00 BANK OF NOVA SCOTIA 916,156 cAD 70.40 1,061,626
328,706.00 BDO UNIBANK INC 591,571 PHP 147.00 775,484
8,207.00 CINEMARK HOLDINGS INC 243,969 usD 39.90 267,434

18,236.00 COLGATE-PALMOLIVE CO 838,727 usD 71.69 1,067,694
6,037.00 COSTCO WHOLESALE CORP 518,076 UsD 275.58 1,358,713
5,155.00 CREDICORP LTD (US) 574,098 usD 217.78 916,865
2,797.00 ESSILORLUXOTTICA 268,443 EUR 122.65 311,937

398.00 GIVAUDAN-REG 600,518 CHF 2,645.00 868,429
6,124.00 MARRIOTT INTERNATIONAL -CL A 501,731 usD 139.07 695,549
291,900.00 SAMSONITE INTERNATIONAL SA 814,408 HKD 15.46 470,822
285,400.00 WALMART DE MEXICO SAB DE CV 536,743 MXN 56.39 692,416
5,997.00 WALT DISNEY CO/THE 238,037 usD 143.01 700,421

Income Stock

24,800.00 BRIDGESTONE CORP 755,419 JPY 4,100.00 764,837

23,064.00 IAA INC 389,357 usD 46.77 880,969

23,064.00 KAR AUCTION SERVICES INC 237,004 usD 26.74 503,680
9,266.00 UNION PACIFIC CORP 670,632 usp 179.77 1,360,405

Holding Value as at
Book Cost Price 31-Jul-19
£ £
6,976.00 UNITED TECHNOLOGIES CORP Strategic 660,873 usD 133.58 761,039

Holdings
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8,875.00 DEUTSCHE WOHNEN SE 343,786 EUR 33.03 266,553

3,012.00 UNIBAIL-RODAMCO-WESTFIELD 469,480 EUR 121.00 331,395

Total for Global Equities 36,992,523 52,690,350

Total for EQUITIES 52,381,435 70,658,360

ALTERNATIVE INVESTMENTS 1,019,996 usp 138.71 1,186,758

Commodities
10,476.00 INVESCO PHYSICAL GOLD ETC

Total for Commodities 1,019,996 1,186,758

O 0 0

0 0 0

Hedge Funds 0 0

78,079.15 NB UNCORRELATED 0 0
STRAT-I5GBPA 808.900 812.804
85,959.48 SARASIN IE 849,683 GBP 8.73 750,082

SYSTEMATIC ABSOLUTE
RETURN - UK (GBP) - | INC

Total for Hedge Funds 1,658,583 1,562,886
0 0 0
0 0 0
Infrastructure 0 0
261,829.00 INTERNATIONAL 0 0
PUBLIC PARTNERSHIP LTD 310.044 419.450
406,856.00 SEQUOIA ECONOMIC 451,398 GBP 1.13 460,561
INFRASTRUCT
100,175.00 SQN ASSET FINANCE 107,131 GBP 0.86 85,950
INCOME FUND
207,105.00 US SOLAR FUND PLC 156,538 usbD 1.01 170,833
Total for Infrastructure 1,025,110 1,136,794
Holding Value as at
Book Cost Price 31-Jul-19
£ £
Private Equity
318,225 . 467,601
197,300.00 OAKLEY CAPITAL INVESTMENTS e8P 237
Total for Private Equity 318,225 467,601
Total for ALTERNATIVE INVESTMENTS 4,021,914 4,354,039
LIQUID ASSETS
Cash
1,176,263 Sterling Cash Reserve Account 1,176,263 1,176,263
2,491,878 Sterling Investment Account 2,491,878 2,491,878
7,296 Unsettled 7,296 7,296
186,790 US Dollar Investment Account 152,550 152,550
Total for Cash 3,827,987 3,827,987
Total for LIQUID ASSETS 3,827,987 3,827,987
Portfolio Totals 73,346,940 93,350,867
Includes Accrued Interest of 23,620 30,481

Prices are supplied by Bloomberg and are based on the Bid price as at the close of business on the valuation date. For securities not priced by

Bloomberg, other sources may be used. Exchange rates are obtained from Bloomberg.
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