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the Prospectus and the KIID/KID before making any final investment decisions.

Economic review

The stock market’s performance benefited
from the prospect of de-escalation in the Iran
war during May. A credible push for a deal
between the US and Iran surfaced in the latter
part of the month, with the chances of an end
to the conflict appearing to be increasingly
favourable.

Artificial intelligence (AI) proved to be
another catalyst for stock market gains, with
emerging markets among the best performers.
Korea and Taiwan delivered strong
performances as a result of their grip on the Al
semiconductor supply chain. Quarterly results
among Asian-listed companies were
exceptionally strong, albeit they were
narrowly driven by Al-focused firms.

In developed markets, Japan’s stock market
extended its prior gains during May. Its
performance was aided by robust exports and
government spending under the new
administration's pro-growth agenda.

Fund review

Memory chip manufacturer SK Hynix
contributed to the fund’s performance. The
firm’s shares gained ground as a result of
materially upgraded analyst forecasts
regarding its future financial performance.

Lithography machine specialist ASML was
also a strong performer during the month. Its
share price benefited from upbeat views given
by several key industry analysts that were
partly driven by its continued dominance in Al
infrastructure.

Conversely, precision tools maker Disco
detracted from the fund’s return. The
company’s share price drifted lower following
the release of disappointing financial guidance
for the first quarter of the year, although it
subsequently staged a recovery.

Financial data and analytics provider London
Stock Exchange Group (LSEG) also detracted
from the fund’s performance. Having
delivered a strong performance in April
following the release of encouraging quarterly
results, its share price moderated during May.

Fund transactions

We initiated a position in semiconductor
manufacturer Infineon Technologies. The
company has compelling exposure to power
management, which we feel could ultimately
become a bottleneck in the building of Al data
centres.

We completed our exit from lift manufacturer
Otis. We felt that the company faced
headwinds in its service business, which could
actas a dragon its financial performance.

Outlook

Global equity markets have so far delivered a
strong showing in 2026, with market volatility
close to average levels despite the blockade of
the Strait of Hormuz and ongoing uncertainty
about the outcome of the Iran conflict. A small
number of technology companies and
semiconductor manufacturers continue to
drive a disproportionate share of S&P 500
Index gains.

Higher oil prices and rising transport and
fertiliser costs are adding to inflationary and
cost-of-living pressures. Kevin Warsh has
taken over as Chairman of the US Federal
Reserve. Although Warsh is seen as
sympathetic to rate cuts over the medium
term, persistently high inflation driven by the
energy shock has complicated that path, with
markets now pricing in a meaningful
probability of rate hikes before year end.

We hold an overweight position in equities
compared with our benchmark, given the
evidence of robust corporate earnings and
dividend growth. We continue to focus on
high-quality companies with higher returns
on equity, stable earnings growth and lower
borrowings, which should offer some
downside protection in case of economic
headwinds.
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Key risks

Itisimportant thatinvestorsare aware of the variousrisks prior to
making an investmentdecision. The primary risks of the fund have
been outlined below:

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 ifa
counterparty with which it transacts with becomes unwilling or
unable to repay money owed to the fund.

Currency-hedged class risk: Some of the share classes within the
fund use currency hedging to protect againstexchange rate
fluctuations. However, hedging may not fully eliminate currency
risk and can sometimeslead to additional costs or reduced returns.

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

Further details of the risks that apply to the fund can be found in the
fund’s Prospectus.
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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 from a 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
applicable laws.

This document has been produced for marketing and informational
purposes only. It is not a solicitation or an offer to buy or sell any
security. The information on which the material is based has been
obtained in good faith, from sources that we believe to be reliable,
but we have not independently verified such information and we
make no representation or warranty, express or implied, as to its
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 return in the investor’s reference currency may increase or
decrease as a result of currency fluctuations. Past performance is
notareliable indicator of future results and may not be repeated.
Forecasts are not a reliable 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”), whichis 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
inafund, 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 pages on our website or upon
request.

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 isavailable in English.

Neither Sarasin & Partners LLP nor any other member of theJ. 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 LLP and/or
any person connected with it may act upon or make use of the
material referred to herein and/or any of the information upon
whichit 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 data
is 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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