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Agricultural equipment pricing and inflation

Annual US agricultural equipment pricing and consumer price index since 1970
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Deere agricultural equipment sales versus inflation

John Deere equipment sales versus CPI since 1965 (log scale)
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Source: John Deere and Bloomberg, December 2021
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Dividends and inflation

Projected long-term global equity return (%)
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Source: World Bank / Robert Shiller, Sarasin Compendium of Investment, 2022
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Global thematic investment process
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IDEA GENERATION STOCK SELECTION PORTFOLIO
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Mega-themes

EVOLVING CLIMATE
AUTOMATION m CONSUMPTION CHANGE
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Sub-themes

e

* Analytics

* Cloud

* Digital media

e E-commerce

* Network traffic
* Processing

* Analytics

* Cloud

* Digital media

* Digital commerce
* Connectivity

* Processing
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AUTOMATION

Building & Industrial
Security

Agriculture
Healthcare

Mining

Factory, robotics & Al
Supply chain

Food chain technology
Test & verify

Nascent adopters

Wealth

Essential Consumption
Bucket List

Health Services
Innovative Health

Genomic revolution
Future human

Value based care
Pandemic fragility
Funding the 100 year life
Fulfilment

EVOLVING
CONSUMPTION

Emerging Market
Consumers

Millennial lifestyle

Upper Hierarchy of Needs
The Grey Dollar
Disruptive Business
Models

Diet & nutrition
Active lifestyle
Emerging consumer
Experience economy
Aspirational consumer

CLIMATE CHANGE

Environmental resources
Infrastructure & Buildings
Zero Carbon Power
Environmental Resources
Low carbon transport
Power Distribution

Water & Waste

Environmental resources
Infrastructure & buildings
Low carbon transport
Low carbon power
Resource efficiency
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Investment team

o0Oo
% @@ rlwl
DIGITALISATION AUTOMATION AGEING

* Josh Sambrook-Smith e Alex Cobbold e Alex Hunter
* Kwai San Wong * Alex Bibani * Nikki Martin
* Brook Harris

®

Analytical EVOLVING CONSUMPTION CLIMATE CHANGE SUSTAINED INCOME
coverage

* Giles Money * Ben McEwen * Neil Denman
* Jeneiv Shah e Jeremy Thomas * Angel Ganchev
* Colm Harney e George Waldon

‘ % Rolando Rodrigues Raymond Lahaut
I

Cross-theme specialists
P Financials Real Estate
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Ageing theme team

Alex Hunter Nikki Martin
Global Equity Analyst and Portfolio Manager Global Equity Analyst and Portfolio Manager
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Portfolio

CORPORATE CHARACTERISTICS

Disruptive 21%
growth

Cyclical 32%
franchise

Defensive 30%

franchise

Cash o
harvest 11%
Special

situation 3%

Cash exposure of 2.93%

INVESTMENT THEMES

EVOLVING . CLIMATE
DIGITALISATION & AUTOMATION s0s AGEING U N CHANGE
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Source: Sarasin & Partners, 30 September 2021
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Stock selection
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LARGE CAP GLOBAL ) SARASIN THEMATIC
STOCKS UNIVERSE
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INVESTMENT CASE " MODELLING & ~ CHALLENGE & PRE- ~ SHORT NOTE
VALUATION MORTEM

GLOBAL BUY LIST (~ 100 stocks)
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Portfolio construction
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Risk allocation
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Turnover

Annual rolling portfolio turnover since 2017
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Source: Sarasin & Partners, February 2022
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When things go wrong

01 AQuantitative analysis
02 Correction of error report
03 External inputs — bull and bear

04 Fresh-eyes analysis and re-model

05 ESG review and engagement plan

06 Restatement of investment case
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Conviction

PANDEMIC REOPENING INDUSTRIAL SOFTWARE UK COMPANIES
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Important information

If you are a private investor, you should not act or rely on this document but should contact your professional advisor.

This document has been approved by Sarasin & Partners LLP of Juxon House, 100 St Paul’s Churchyard, London, EC4AM 8BU, a limited liability partnership registered in England & Wales
with registered number 0C329859 which is authorised and regulated by the Financial Conduct Authority with firm reference number 475111.

It has been prepared solely for information purposes and is not a solicitation, or an offer to buy or sell any security. The information on which the document is based has been obtained
from sources that we believe to be reliable, and in good faith, but we have not independently verified such information and no representation or warranty, express or implied, is made as
to their accuracy. All expressions of opinion are subject to change without notice.

Please note that the prices of shares and the income from them can fall as well as rise and you may not get back the amount originally invested. This can be as a result of market
movements and also of variations in the exchange rates between currencies. Past performance is not a guide to future returns and may not be repeated.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to
such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness
for a particular purpose with respect of any such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to
compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the
possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCl’s express written consent.

Neither Sarasin & Partners LLP nor any other member of the Bank J. Safra Sarasin 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 his or her own judgment.
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 which it is based, prior to
publication of this document. If you are a private investor you should not rely on this document but should contact your professional adviser.

© 2022 Sarasin & Partners LLP — all rights reserved. This document can only be distributed or reproduced with permission from Sarasin & Partners LLP.
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Juxon House

100 St Paul’s Churchyard
London

ECAM 8BU

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




