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This document is intended for retail investors. 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.

Economic review

Investor sentiment towards the stock market
was upbeat throughout much of the quarter. It
was boosted by a de-escalation in the conflict
in the Middle East, that led to a sharp fall in oil
prices following their April peak.

Investors continued to focus on the outlook for
artificial intelligence (AI) stocks, which
pushed the technology sector higher.
Geographically, emerging market stocks were
the standout performers, due largely to their
relatively high exposure to technology
companies. Japan’s stock market also
performed well, driven in part by the cheap
yen.

Fund review

Our holding in Delivery Hero contributed
positively to performance. The online food
ordering and delivery company’s share price
was supported by a takeover approach from
Uber, which we think will play out over the
next few months and could lead to further
increases in Delivery Hero’s share price.

Food services company Aramark reported
strong results, which confirmed our thesis that
growth can accelerate given industry tailwinds
and higher contract retention rates.

Shares in health and nutrition specialist DSM-
Firmenich recovered after signs that organic
sales growth had stabilised.

In contrast, animal health company Zoetis
detracted from performance. The company
significantly missed its organic sales growth
target. There are concerns that performance
guidance may need to be cut further as a result
of rising competitive pressure in some of its
animal health franchises.

Seafood producer Mowi also weighed on
performance. A cyclical correction in salmon
prices, driven by industry oversupply, hasled
to ade-rating of the shares. However, we think
thisis unwarranted and see it as a buying
opportunity.

The share price of food retail group Ahold
Delhaize fell on concerns that grocery pricing
in the US could be under pressure. At this
point, we think this is an overreaction but
remain watchful of what rival grocers are
doing.

Fund transactions

We opened new positions in fertiliser
producers CF Industries and Nutrien
following the disruption to fertiliser supplies
caused by the US-Iran war. This was a hedge
against the risk of long-term disruption to
nitrogen exports from the Middle East.

We marginally reduced our holdings in
supermarket retailer Shoprite and
biosolutions company Novonesis after strong
runs in their share prices. The adjustments
were necessary to manage single-stock
holding weights and portfolio risk.

Outlook

Global equity markets are being shaped by
easing oil supply concerns and major stock
market listings by large technology
companies. Investor confidence has shown
signs of returning, though we will keep a close
eye on events in the Middle East. The US is
experiencing an extraordinary period of
capital raising, led by SpaceX's record-
breaking IPO (initial public offering).
However, questions remain about the future
valuations of these companies and whether
markets can absorb the new supply of shares.

The US-Iran conflict has led to a repricing of
fertilisers in the near term. It is too soon to say
whether this will result in a multi-year
inflationary cycle, as prices can quickly reverse
course, but we think geopolitical tensions will
continue for the next few months and are
considering whether to hedge further against
these risks.

In the food and agriculture value chain, we
favour companies that are generating strong
cash flows. Consumer behaviour is
increasingly driven by health, wellness and
convenience as well as value. The agriculture
cycleisin atrough, and there are no
immediate signs of a major upcycle, although
we remain aware that geopolitics and climate
change could help put these companies backin
favour. We think our exposure to non-US
stocks — where we see more attractive relative
valuations and potential for growth surprises
- results in a fund that offers something
different from its peers.
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Key risks

Itisimportant thatinvestors are aware of the variousrisks prior to makingan
investmentdecision. The primary risks of the fund have been outlined below:

Concentration risk: The fund holds a small number of investments, and therefore a
decline in the value of a single investment may have a greater impact than if it held a
larger number of investments.

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

Small-cap equities risk: Shares of smaller companies can be riskier, as they may be
more difficult to buy and sell, and their prices may fluctuate more than those of larger
companies.

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 becomesunwilling 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.

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 and/or
private clients. 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 &
PartnersLLP, 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 marketingand
informational purposesonly. It is nota solicitation or an
offer to buy or sell any security. The information on which
the materialis based has been obtained in good faith, from
sources that we believe to be reliable, but we havenot
independently verified such information and we make no
representation or warranty, express or implied, asto its
accuracy. All expressions of opinion are subject to change
withoutnotice. 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
individualinvestmentand/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 aresult of currency fluctuations. Past performance is
not areliable indicator of future results and may not be
repeated. Forecasts are not a reliable indicator of future
performance.

The fund is managed by Sarasin Investment Funds Limited
(the “Authorised Corporate Director/ACD”), which is
authorised and regulated by the Financial Conduct
Authority (FRN:122244). The ACD has delegated its
administration and registrar functionsto Northern Trust
Global Services SE, UK Branch. The ACD has appointed
Sarasin & Partners LLP as the Investment Manager of the
fund.

The fund may not be appropriate for investors who plan to
withdraw their money within five years. Prospective
investors should review the Prospectus carefully, including
the section on ‘Risk Factors’, prior to making any final
investmentdecisions. The Prospectus, the Key Investor
Information Document for the relevant class, as well as the
annualand 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 investorsin
jurisdictions where such distribution would be unlawful.
The ACD reservesthe right to reject any applications from
investorsoutside of the jurisdictions where the fund is
registered for sale. US Persons are not permitted to
subscribe for sharesin the fund.

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 LLP and/or any
person connected with it may act upon or make use of the
material referred to hereinand/or any of the information
upon 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
isnot 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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