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This document is intended for retail investors in the UK and Ireland. You should not act or rely on any information contained in this document without seeking advice from a
professional adviser. The value of investments and any income derived from them can fall as well as rise and investors may not get back the amount originally invested. Please refer to
the Prospectus and the KIID/KID before making any final investment decisions.

Economic review

Equity markets recovered their footing in
August, helped by a steady economy and
healthy company profits. A strong earnings
season lifted the US market, with gains spread
widely across both developed countries and
emerging markets. Profits grew across all the
major regions led by energy and technology
companies. Semiconductors recovered, but
software led the way, as dependable earnings
outweighed worries about the disruptive
potential of Al Performance among the mega-
cap names was uneven.

Bond markets experienced periods of volatility
as investors reassessed the outlook for
inflation, interest rates and government
borrowing following hawkish remarks from
Fed Chair Warsh at Jackson Hole. Longer-
dated US Treasury yields remained relatively
contained, while European yields rose and
Japanese government bonds weakened
significantly. Fiscal pressures and elevated
government debt kept yields relatively high,
although resilient economic activity continued
to support broader market sentiment.

Commodities rose broadly during the period.
Oil prices remained elevated amid continued
tensions in the Middle East, initially easing on
hopes of progress towards reopening the Strait
of Hormuz before rising again when no
breakthrough was reached. Gold and
industrial metals advanced, supported partly
by aweaker US dollar, while agricultural
prices and European gas prices rose amid
broader supply concerns.

Fund review

BHP, the world’s largest mining company,
reached record highs in August following
better-than-expected full-year results. Copper
overtookiron ore as the group’s largest source
of profits, while disciplined cost management,
record iron ore production and a higher-than-
expected dividend also contributed positively
to the company’s performance.

Thermo Fisher Scientific, a global supplier of
laboratory instruments, diagnostics and
research services, advanced during August.
Strong results and an improved outlook
supported sentiment, while the divestment of
its microbiology business and the launch of a
new analytical instrument reinforced
confidence in the company’s resilient growth
and margins.

Applied Materials, the largest US maker of
semiconductor manufacturing equipment,
detracted from returns. Despite record
quarterly revenue and profit and an improved
outlook, shares fell as sales in China weakened
amid trade restrictions and a greater push for
domestic equipment, against a backdrop of
elevated investor expectations.

Infineon, a European semiconductor company
specialising in power semiconductors and
sensors for automotive and industrial
markets, detracted in August despite robust
earnings and continued Al-related demand.
The weakness appeared largely disconnected
from the company’s fundamentals, as higher
bond yields weighed on the broader
semiconductor sector.

Fund transactions

We increased the fund’s gold exposure
following an improvement in market
sentiment. The decision was supported by the
US Treasury’s announcement of increased
buybacks of longer-dated bonds, which
weakened the dollar and revived investor
concerns about currency debasement,
strengthening demand for gold as a store of
value.

We increased our position in Alphabet
following share-price weakness. While results
remained strong, the market reacted
negatively, providing an opportunity to add to
the holding. We also see the commencement of
Tensor Processing Unit (TPU) salesas a
potential additional driver of longer-term
growth.

Outlook

We remain constructive on global equities,
supported by resilient earnings growth and
continued investment in Al Positive earnings
revisions and robust nominal economic
growth provide a supportive backdrop, while
investment in Al, energy security, defence and
climate resilience should benefit abroad range
of sectors.

Energy markets remain an important source
of uncertainty. Although reduced disruption
in the Gulf has eased immediate pressure on
oil prices and inflation expectations, renewed
tensions in the Middle East could quickly
rebuild the risk premium. Central banks are
therefore likely to remain cautious as they
assess the outlook for inflation and interest
rates.

For our portfolios, we continue to hold a
neutral position in government bonds, where
higher yields increasingly reflect fiscal risks.
We remain underweight corporate bonds
because historically tight spreads offer limited
compensation for the risks involved. Our
stance on alternative assets is neutral.
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Key risks

Itis important that investors are aware of the various risks prior to making an investment
decision. The primary risks of the fund have been outlined below:

Bond risk: In stressed conditions bonds may become harder to sell in a timely manner,
resulting in unpredictable changes in the value of your holdings.

Emerging markets risk: Emerging markets may face more political, economic or structural
challenges than developed markets. Shares may also be less liquid, meaning investments may
not be sold quickly enough to prevent or minimize a loss. As a result, investing in emerging
markets may involve a higher risk than investing in developed markets.

Alternatives risk: The fund may invest in alternative assets that are difficult to sell quickly,
challenging to value, and subject to higher fees. These assets may also contribute to greater
price volatility compared to traditional assets such as equities, fixed income and cash. Such
conditions could lead to unpredictable changes in the value of your holdings.

Derivatives risk: Derivatives are financial instruments whose value is linked to the expected
future price movements of an underlying asset. Derivatives such as futures, forward
contracts, options, and swaps may be used to seek to manage risk within the fund, reduce
investment costs and generate additional income. However, these strategies may not be
successful and could lead to losses greater than the cost of the derivative.

Exchange Traded Funds (ETFs) risk: ETFs are subject to market fluctuations and the risks
of their underlying investments. They are also subject to management fees and other
expenses.

Operational risk: Operational risks arising from failures or delays in processes and systems,
or the failure of a third-party provider may affect the value of your investments. If
compensation is required to due failures, payments may be delayed.

Counterparty and settlement risk: The fund could lose money if a counterparty with which
it transacts with becomes unwilling or unable to repay money owed to the fund.

Charges deducted from capital: The fund has charges deducted from capital, which may
reduce the potential for growth.

More than 35% of scheme property in securities issued by governments and public
bodies: The fund may invest more than 35% in government or public securities issued by any
single issuer listed in the Prospectus. Such exposure will be in line with the investment policy
of the fund and in pursuit of the fund’s objective. It is currently envisaged that the fund’s
exposure to such securities may be to those issued by the UK government, although this may
vary and include securities issued by other governments and public issuers listed in the
Prospectus. Further details of the risks that apply to the fund can be found in the fund’s
Prospectus.

Benchmark information

The fund is actively managed and is not constrained by a benchmark. A comparator
benchmark is used for performance comparison purposes. Where applicable, a target
benchmark is chosen to reflect the performance the fund aims to deliver as stated in its
investment objective. Further details are set out in the Supplement.

Sarasin & Partners LLP
50 George Street
London, WiU 7DY

T +44 (0)20 7038 7000
sarasinandpartners.com

Important information

This document is intended for retail investors in the UK and
Ireland. You should not act or rely on any information
contained in this document without seeking advice froma
professional adviser.

This is a marketing communication. Issued by Sarasin & Partners
LLP, 50 George Street, London W1U 7DY. Registered in England
and Wales, No. 0C329859. Authorised and regulated by the
Financial Conduct Authority (FRN:475111). Website:
www.sarasinandpartners.com. Tel: +44 (0)20 7038 7000.
Telephone calls may be recorded or monitored in accordance with
applicablelaws.

This document has been produced for marketing and
informational purposesonly. It is not a solicitation or an offer to
buy or sell any security. The information on which the material is
based hasbeen obtained in good faith, from sources that we believe
tobe reliable, but we have not independently verified such
information and we make no representation or warranty, express
orimplied, as toits accuracy. All expressions of opinion are subject
to change without notice. This document should not be relied on
for accounting, legal or tax advice, or investment
recommendations. Reliance should not be placed on the views and
information in this material when taking individual investment
and/or strategic decisions.

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

The fund is domiciled in Ireland and authorised by the Central
Bank of Ireland. It is not authorised in the UK, but is recognised
under the Financial Conduct Authority’s Overseas Funds Regime
and section 271A of the Financial Services and Markets Act 2000.

The fund is managed by Waystone Management Company (IE)
Limited (the “Manager”), which is incorporated in Ireland and
authorised by the Central Bank of Ireland. Northern Trust
Fiduciary Services (Ireland) Limited is the appointed Trustee
pursuant to the relevant Trust Deeds and is incorporated in Ireland
and authorised by the Central Bank of Ireland. The Manager has
appointed Sarasin & Partners LLP as the Investment Manager of
the fund.

UK investors should be aware that if they invest in the fund, they
will not be able to refer a complaint against the Manager or the
Trustee to the UK Financial Ombudsman Service. Any claims for

losses relating to the Manager or the Trustee will not be covered by
the UK Financial Services Compensation Scheme, in the event that
either entity should become unable to meet its liabilities to
investors. Prospective investors should consider obtaining
financial advice from a professional adviser before deciding to
invest.

The investment which is promoted concerns the acquisition of
units in a fund, and not in a given underlying asset owned by the
fund. The fund may not be appropriate for investors who plan to
withdraw their money within five years. The decision to invest in
the fund should take into account all the characteristics or
objectives of the fund as described in the Prospectus. Information
on sustainability-related aspects of the fund is available on the
website. Prospective investors should review the Prospectus
carefully, including the section on ‘Risk Factors’, prior to making
any final investment decisions. The Prospectus, the KIID/KID for
the relevant class, as well as the annual and half-yearly reports, are
available in English free of charge via the relevant product pageson
our website or uponrequest.

The fund may not be distributed to investors in jurisdictions where
such distribution would be unlawful. The Manager reserves the
right to reject any applications from investors outside of the
jurisdictions where the fund is registered for sale. US Persons are
not permitted to subscribe for units in the fund.

The Manager reserves the right to terminate any arrangements
made for marketing the fund. A summary of investor rights can be
obtained here and is available in English.

Neither Sarasin & Partners LLP nor any other member of the].
Safra Sarasin Holding Ltd group accepts any liability or
responsibility whatsoever for any consequential loss of any kind
arising out of the use of this document or any part of its contents.
The use of this document should not be regarded as a substitute for
the exercise by the recipient of their own judgement. Sarasin &
Partners LLPand/or any person connected with it may act upon or
makeuse of the material referred to herein and/or any of the
informationupon which it is based, prior to publication of this
document.

Where the data in this document comes partially from third-party
sources the accuracy, completeness or correctness of the
information contained in this publication is not guaranteed, and
third-party datais provided without any warranties of any kind.
Sarasin & Partners LLP shall have no liability in connection with
third-party data.

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