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SARASIN Fund of Funds OEIC

8R_aVkPNaV\[ \S 6PP\b[a` Of 9V_RPa\_`
In 2021, having reviewed the continued viability of the Sarasin 

AjcY d[ AjcYh , BadWVa ?^kZgh^xZY Bgdli] VcY NVgVh^c AjcY
of Funds - Global Equity (the "Sub-funds") in consultation 

with NatWest Trustee and Depositary Services Limited (the 

"Depositary"), the ACD concluded that the sub-funds should 

be terminated.

Following approval by shareholders and Extraordinary 

General Meetings held on 26 February 2021, as of 9 April 

1/10+ NVgVh^c AjcY d[ AjcYh , BadWVa ?^kZgh^xZY Bgdli]
merged with Sarasin GlobalSar - Strategic Fund and Sarasin 

Fund of Funds - Global Equity merged with Sarasin Thematic 

Global Equity Fund via a Scheme of Arrangement, with the 

property of the ‘merging funds’ becoming part of the property 

of the ‘receiving funds’ in exchange, and in full payment for, 

the issue of shares in the ‘receiving funds’ to shareholders.

The sub-fund Schemes of Arrangement were completed on 

i]Z 8 <eg^a 1/10 VcY xcVa ejWa^h]ZY eg^XZh lZgZ gZaZVhZY dc
this date. The sub-fund closures were approved by the FCA 

on the 21 April 2021.

The termination accounts have been prepared from 

9 April 2021, being the date from which the termination 

process commenced. The termination accounts have been 

egZeVgZY jcYZg i]Z ]^hidg^XVa Xdhi XdckZci^dc+ Vh bdY^xZY
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 and FRS 102 “The Financial Reporting Standard 

applicable in the UK and Republic of Ireland”.  The termination 

accounts have been prepared on a basis other than that of a 

going concern.  No adjustments arose as a result of ceasing 

to apply the going concern basis.

G. Steinberg

Director of Sarasin Investment Funds Limited

29 October 2021

S.A.M. Jeffries

Director of Sarasin Investment Funds Limited

29 October 2021
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SARASIN Fund of Funds OEIC

Statement of the Authorised Corporate 

Director’s Responsibilities
The Collective Investment Schemes Sourcebook (“COLL”), 

as amended, requires the Authorised Corporate Director 

(ACD) to prepare a statement of Account of the sub-fund’s 

termination for the period in accordance with the COLL 

7.3.7 and 7.3.8, showing how the termination has been 

conducted and how the scheme property has been disposed 

of. If, on the completion of the termination, there are any 

surplus monies remaining in the sub-fund they, together 

with any income arising therefrom, shall be paid out to the 

remaining investors. If the retained amount for the sub-fund 

^h ^chj[xX^Zci id bZZi Vaa i]Z a^VW^a^i^Zh d[ i]Z hjW,[jcY+ i]Z
ACD shall pay such excess liabilities. 

In preparing this Account of the sub-fund’s Termination, the 

ACD is required to:

• select suitable policies;

• make judgements and estimates that are reasonable and

prudent; and

• comply with the Prospectus and Paragraph 7.3.8 (1) of

the Collective Investment Schemes Sourcebook of the

Financial Conduct Authority.

The ACD is responsible for:

• maintaining proper books of accounts which disclose the

gZVhdcVWaZ VXXjgVXn+ Vi Vcn i^bZ+ i]Z xcVcX^Va edh^i^dc d[
the sub-fund; and

• taking all reasonable steps for the prevention and detection

of fraud and other irregularities.
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SARASIN Fund of Funds OEIC

Independent Auditor’s Report to the Authorised 

Corporate Director of Sarasin Fund of Funds – Global 

:^bVaf N[Q GN_N`V[ ;b[Q \S ;b[Q` h <Y\ONY 9VcR_`VkRQ

Growth, sub-funds of the Sarasin Fund of Funds OEIC 

(“the company”), on their termination accounts

Opinion

In our opinion, the termination accounts of Sarasin  Fund of 

Funds - Global Equity and Sarasin Fund of Funds – Global 

?^kZgh^xZY Bgdli] 'i]Z shjW,[jcYht( [dg i]Z eZg^dY [gdb 8
April 2021 to 30 June 2021 have been properly prepared 

[dg i]Z ejgedhZ d[ h]dl^c\ ]dl i]Z iZgb^cVi^dch ]VkZ WZZc
XdcYjXiZY VcY ]dl i]Z hX]ZbZ egdeZgin ]Vh WZZc Y^hedhZY
^c VXXdgYVcXZ l^i] >JGG 6-2-7M'0(-

RZ ]VkZ VjY^iZY i]Z OZgb^cVi^dc <XXdjcih l]^X] Xdbeg^hZ9

• i]Z VXXdjcih d[ i]Z hjW,[jcYhviZgb^cVi^dc-

O]Z xcVcX^Va gZedgi^c\ [gVbZldg` i]Vi ]Vh WZZc Veea^ZY ^c ^ih
egZeVgVi^dc ^h >JGG6-2-7M'0(-

Basis for opinion

RZ XdcYjXiZY djg VjY^i ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa
NiVcYVgYh dc <jY^i^c\ 'PF( 'DN<h 'PF((+ ^cXajY^c\ DN< 'PF(
7//- Jjg gZhedch^W^a^i^Zh jcYZg i]dhZ hiVcYVgYh VgZ [jgi]Zg
described in the auditor's responsibilities for the audit of the

iZgb^cVi^dc VXXdjcih hZXi^dc d[ djg gZedgi-

We are independent of the company and sub-funds in 

VXXdgYVcXZ l^i] i]Z Zi]^XVa gZfj^gZbZcih i]Vi VgZ gZaZkVci id
djg VjY^i d[ i]Z iZgb^cVi^dc VXXdjcih ^c i]Z PF+ ^cXajY^c\ i]Z
A^cVcX^Va MZedgi^c\ >djcX^avh 'i]Z uAM>vhv( @i]^XVa NiVcYVgY+
VcY lZ ]VkZ [jaxaaZY djg di]Zg Zi]^XVa gZhedch^W^a^i^Zh ^c
VXXdgYVcXZ l^i] i]ZhZ gZfj^gZbZcih- RZ WZa^ZkZ i]Vi i]Z
VjY^i Zk^YZcXZ lZ ]VkZ dWiV^cZY ^h hj[xX^Zci VcY Veegdeg^ViZ
id egdk^YZ V WVh^h [dg djg de^c^dc-

Emphasis of matter – basis of accounting

RZ YgVl ViiZci^dc id i]Z >Zgi^xXVi^dc d[<XXdjcihWn ?^gZXidgh+
l]^X] YZhXg^WZh i]Z WVh^h d[ VXXdjci^c\- O]Z iZgb^cVi^dc
accounts are prepared to assist the company and sub-funds 

^c Xdbean^c\ l^i] i]Z xcVcX^Va gZedgi^c\ egdk^h^dch d[ >JGG
6-2-7M'0(- <h V gZhjai+ i]Z iZgb^cVi^dc VXXdjcih bVn cdi WZ
hj^iVWaZ [dg Vcdi]Zg ejgedhZ- Jjg de^c^dc ^h cdi bdY^xZY ^c
gZheZXi d[ i]^h bViiZg-

Other information

The other information comprises the information included 

in the Termination Account, the termination accounts and 

djg VjY^idgvh gZedgi i]ZgZdc- O]Z <>? ^h gZhedch^WaZ [dg i]Z
di]Zg ^c[dgbVi^dc XdciV^cZY l^i]^c i]Z VccjVa gZedgi- Jjg
opinion on the termination accounts does not cover the other 

^c[dgbVi^dc VcY lZ Yd cdi ZmegZhh Vcn [dgb d[ VhhjgVcXZ
XdcXajh^dc i]ZgZdc-

Jjg gZhedch^W^a^in ^h id gZVY i]Z di]Zg ^c[dgbVi^dc VcY+ ^c
Yd^c\ hd+ Xdch^YZg l]Zi]Zg i]Z di]Zg ^c[dgbVi^dc ^h bViZg^Vaan
^cXdch^hiZci l^i] i]Z iZgb^cVi^dc VXXdjci dg djg `cdlaZY\Z
dWiV^cZY ^c i]Z XdjghZ d[ i]Z VjY^i+ dg di]Zgl^hZ VeeZVgh
id WZ bViZg^Vaan b^hhiViZY- D[ lZ ^YZci^[n hjX] bViZg^Va
^cXdch^hiZcX^Zh dg VeeVgZci bViZg^Va b^hhiViZbZcih+ lZ VgZ
gZfj^gZY id YZiZgb^cZ l]Zi]Zg i]^h \^kZh g^hZ id V bViZg^Va
b^hhiViZbZci ^c i]Z iZgb^cVi^dc VXXdjcih i]ZbhZakZh- D[+
WVhZY dc i]Z ldg` lZ ]VkZ eZg[dgbZY+ lZ XdcXajYZ i]Vi
i]ZgZ ^h V bViZg^Va b^hhiViZbZci d[ i]^h di]Zg ^c[dgbVi^dc+ lZ
VgZ gZfj^gZY id gZedgi i]Vi [VXi-

RZ ]VkZ cdi]^c\ id gZedgi ^c i]^h gZ\VgY-

Responsibilities of Authorised Corporate Director (ACD)

<h ZmeaV^cZY bdgZ [jaan ^c i]Z <>?vh gZhedch^W^a^i^Zh
hiViZbZci+ i]Z <>? ^h gZhedch^WaZ [dg i]Z egZeVgVi^dc d[
i]Z iZgb^cVi^dc VXXdjcih ^c VXXdgYVcXZ l^i] i]Z xcVcX^Va
gZedgi^c\ egdk^h^dch d[ >JGG 6-2-7M'0(+ VcY [dg hjX] ^ciZgcVa
Xdcigda Vh i]Z <>? YZiZgb^cZh ^h cZXZhhVgn id ZcVWaZ
the preparation of termination accounts that are free from 

bViZg^Va b^hhiViZbZci+ l]Zi]Zg YjZ id [gVjY dg Zggdg-

Dc egZeVg^c\ i]Z iZgb^cVi^dc VXXdjcih+ i]Z <>? ^h gZhedch^WaZ
[dg VhhZhh^c\ i]Z hjW,[jcYhv VW^a^in id Xdci^cjZ Vh V \d^c\
XdcXZgc+ Y^hXadh^c\+ Vh Veea^XVWaZ+ bViiZgh gZaViZY id \d^c\
XdcXZgc VcY jh^c\ i]Z \d^c\ XdcXZgc WVh^h d[ VXXdjci^c\
jcaZhh i]Z <>? Z^i]Zg ^ciZcYh id a^fj^YViZ i]Z XdbeVcn
and sub-funds or to cease operations, or has no realistic 

VaiZgcVi^kZ Wji id Yd hd-

Auditor’s responsibilities for the audit of the termination 

accounts 

Jjg dW_ZXi^kZh VgZ id dWiV^c gZVhdcVWaZ VhhjgVcXZ VWdji
l]Zi]Zg i]Z iZgb^cVi^dc VXXdjcih Vh V l]daZ VgZ [gZZ
[gdb bViZg^Va b^hhiViZbZci+ l]Zi]Zg YjZ id [gVjY dg Zggdg+
VcY id ^hhjZ Vc VjY^idg&h gZedgi i]Vi ^cXajYZh djg de^c^dc-
MZVhdcVWaZ VhhjgVcXZ ^h V ]^\] aZkZa d[ VhhjgVcXZ+ Wji ^h
cdi V \jVgVciZZ i]Vi Vc VjY^i XdcYjXiZY ^c VXXdgYVcXZ l^i]
DN<h 'PF( l^aa ValVnh YZiZXi V bViZg^Va b^hhiViZbZci l]Zc
^i Zm^hih- H^hhiViZbZcih XVc Vg^hZ [gdb [gVjY dg Zggdg VcY VgZ
Xdch^YZgZY bViZg^Va ^[+ ^cY^k^YjVaan dg ^c i]Z V\\gZ\ViZ+ i]Zn
XdjaY gZVhdcVWan WZ ZmeZXiZY id ^cyjZcXZ i]Z ZXdcdb^X
YZX^h^dch d[ jhZgh iV`Zc dc i]Z WVh^h d[ i]Z iZgb^cVi^dc
VXXdjcih-

A further description of our responsibilities for the audit of 

i]Z xcVcX^Va hiViZbZcih ^h adXViZY dc i]Z AM>vh lZWh^iZ
Vi9 lll-[gX-dg\-j`.VjY^idghgZhedch^W^a^i^Zh- O]^h YZhXg^ei^dc
[dgbh eVgi d[ djg VjY^idgvh gZedgi-

Extent to which the audit was considered capable of 

detecting irregularities, including fraud

DggZ\jaVg^i^Zh+ ^cXajY^c\ [gVjY+ VgZ ^chiVcXZh d[ cdc,
Xdbea^VcXZ l^i] aVlh VcY gZ\jaVi^dch- RZ YZh^\c egdXZYjgZh
^c a^cZ l^i] djg gZhedch^W^a^i^Zh+ djia^cZY VWdkZ+ id YZiZXi
bViZg^Va b^hhiViZbZcih ^c gZheZXi d[ ^ggZ\jaVg^i^Zh+ ^cXajY^c\
[gVjY- O]Z ZmiZci id l]^X] djg egdXZYjgZh VgZ XVeVWaZ d[
YZiZXi^c\ ^ggZ\jaVg^i^Zh+ ^cXajY^c\ [gVjY ^h YZiV^aZY WZadl-
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We considered the nature of the company’s and sub-funds’ 

^cYjhign VcY ^ih Xdcigda Zck^gdcbZci+ VcY gZk^ZlZY i]Z
company’s and sub-funds’ documentation of their policies 

VcY egdXZYjgZh gZaVi^c\ id [gVjY VcY Xdbea^VcXZ l^i] aVlh
VcY gZ\jaVi^dch- RZ Vahd Zcfj^gZY d[ bVcV\ZbZci VWdji
i]Z^g dlc ^YZci^xXVi^dc VcY VhhZhhbZci d[ i]Z g^h`h d[
^ggZ\jaVg^i^Zh-

RZ dWiV^cZY Vc jcYZghiVcY^c\ d[ i]Z aZ\Va VcY gZ\jaVidgn
[gVbZldg`h i]Vi i]Z XdbeVcn deZgViZh ^c+ VcY ^YZci^xZY i]Z
`Zn aVlh VcY gZ\jaVi^dch i]Vi9

• had a direct effect on the determination of material

Vbdjcih VcY Y^hXadhjgZh ^c i]Z xcVcX^Va hiViZbZcih-
O]ZhZ ^cXajYZY i]Z >daaZXi^kZ DckZhibZci NX]ZbZh
NdjgXZWdd` : VcY

• Yd cdi ]VkZ V Y^gZXi Z[[ZXi dc i]Z xcVcX^Va hiViZbZcih
Wji Xdbea^VcXZ l^i] l]^X] bVn WZ [jcYVbZciVa id i]Z
company’s and sub-funds’ ability to operate or to avoid

V bViZg^Va eZcVain- O]ZhZ ^cXajYZY gZ\jaVi^dch hZi dji Wn
i]Z A^cVcX^Va >dcYjXi <ji]dg^in-

RZ Y^hXjhhZY Vbdc\ i]Z VjY^i Zc\V\ZbZci iZVb gZ\VgY^c\
i]Z deedgijc^i^Zh VcY ^cXZci^kZh i]Vi bVn Zm^hi l^i]^c i]Z
dg\Vc^hVi^dc [dg [gVjY VcY ]dl VcY l]ZgZ [gVjY b^\]i dXXjg
^c i]Z xcVcX^Va hiViZbZcih-

Dc Xdbbdc l^i] Vaa VjY^ih jcYZg DN<h 'PF(+ lZ VgZ Vahd
gZfj^gZY id eZg[dgb heZX^xX egdXZYjgZh id gZhedcY id
i]Z g^h` d[ bVcV\ZbZci dkZgg^YZ- Dc VYYgZhh^c\ i]Z g^h`
d[ [gVjY i]gdj\] bVcV\ZbZci dkZgg^YZ d[ Xdcigdah+ lZ
iZhiZY i]Z Veegdeg^ViZcZhh d[ _djgcVa Zcig^Zh VcY di]Zg
VY_jhibZcih: VhhZhhZY l]Zi]Zg i]Z _jY\ZbZcih bVYZ ^c
bV`^c\ VXXdjci^c\ Zhi^bViZh VgZ ^cY^XVi^kZ d[ V ediZci^Va
W^Vh: VcY ZkVajViZY i]Z Wjh^cZhh gVi^dcVaZ d[ Vcn h^\c^xXVci
transactions that are unusual or outside the normal course 

d[ Wjh^cZhh-

In addition to the above, our procedures to respond to the 

g^h`h ^YZci^xZY ^cXajYZY i]Z [daadl^c\9

• gZk^Zl^c\ xcVcX^Va hiViZbZci Y^hXadhjgZh Wn iZhi^c\ id
hjeedgi^c\ YdXjbZciVi^dc id VhhZhh Xdbea^VcXZ l^i]
egdk^h^dch d[ gZaZkVci aVlh VcY gZ\jaVi^dch YZhXg^WZY Vh
]Vk^c\ V Y^gZXi Z[[ZXi dc i]Z xcVcX^Va hiViZbZcih:

• eZg[dgb^c\ egdXZYjgZh id ^YZci^[n jcjhjVa dg jcZmeZXiZY
gZaVi^dch]^eh i]Vi bVn ^cY^XViZ g^h`h d[ bViZg^Va
b^hhiViZbZci YjZ id [gVjY:

• Zcfj^g^c\ d[ bVcV\ZbZci XdcXZgc^c\ VXijVa VcY ediZci^Va
a^i^\Vi^dc VcY XaV^bh+ VcY ^chiVcXZh d[ cdc,Xdbea^VcXZ
l^i] aVlh VcY gZ\jaVi^dch: VcY

• gZVY^c\ b^cjiZh d[ bZZi^c\h d[ i]dhZ X]Vg\ZY l^i]
\dkZgcVcXZ VcY gZk^Zl^c\ XdggZhedcYZcXZ l^i] i]Z A><-

Use of our report

O]^h gZedgi ^h bVYZ hdaZan id i]Z <>? d[ i]Z XdbeVcn VcY
hjW,[jcYh ^c VXXdgYVcXZ l^i] eVgV\gVe] 6-2-7M'4( d[ i]Z
>daaZXi^kZ DckZhibZci NX]ZbZh NdjgXZWdd` d[ i]Z A^cVcX^Va
>dcYjXi <ji]dg^in- Jjg VjY^i ldg` ]Vh WZZc jcYZgiV`Zc
hd i]Vi lZ b^\]i hiViZ id i]Z <>? i]dhZ bViiZgh lZ VgZ
required to state to them in an auditor’s report and for no 

di]Zg ejgedhZ- Od i]Z [jaaZhi ZmiZci eZgb^iiZY Wn aVl+ lZ Yd
not accept or assume responsibility to anyone other than the 

XdbeVcn VcY hjW,[jcYh+ [dg djg VjY^i ldg`+ [dg i]^h gZedgi+ dg
[dg i]Z de^c^dch lZ ]VkZ [dgbZY-

?Zad^iiZ GGK
Statutory Auditor 

@Y^cWjg\]+ Pc^iZY F^c\Ydb
18 JXidWZg 1/10
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Termination Account 
as at 30 June 2021

£

22,732,412

16,42"

(32,838)

   (22,732,41+)

16,41#

Net assets at commencement of termination on 9 April 2021

Loss on realisation of assets and settlement of liabilities

Net revenue after taxation since termination

Amounts payable on redemption of shares

Amounts ZMKMQ^IJTM NZWU receiving fund

Net assets at completion of termination (as at 30 June 2021) –
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SARASIN Fund of Funds - Global Equity

Termination Account 
as at 30 June 2021

£

Net assets at commencement of termination on 9 April 2021 37,906,156

Loss on realisation of assets and settlement of liabilities  102,37#

Net revenue after taxation since termination (115,020)

Amounts payable on redemption of shares (37,906,15/)

Amounts receivable from receiving fund  12,64"

Net assets at completion of termination (as at 30 June 2021) –




