CHARITY FUNDS
ANNUAL REVIEW 2024

This document is intended for retail investors and/or private clients. You should not act or rely on this document but should contact
your professional adviser.




Welcome e

Melanie Roberts
Head of Charities



Charity specialists

£8.9..

Charity assets under B Charities
management B Institutional Clients
Investment Funds
5 2 0 Private Clients
Charity clients

Average size £17 million

Source: Sarasin & Partners, 30.09.24
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Charity funds represent 35% of our total charity assets

Largest Charity £105.6~

- O o

Charities over £20m 34 ~
£7.1 AN

Charities between £10m and £20m 57 .
Average 413 unit

Charities between £5m and £10m 56 portfolio holders

Charities between £1m and £5m 162

Charities with less than £1m 104

Source: Sarasin & Partners, 30.09.24
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What are we best known for?

Strategy Stewardship

Helping to meet your Engaged, long term Experienced
charity’s investment global investors with and stable team
objectives an ownership mindset

SARASIN
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SARASIN

& PARTNERS

Sarasin Compendium
of Investment

March 2024 edition

Useful chapters:

* The investment universe

* Responsible investment

* Planning an investment policy

oosk oral ST * The impact of spending on returns

Published since 1997

SARASIN
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Building an investment strategy

Trustee and Charity CWEMREN, Asset class
consultant input accounts characteristics
Setting objectives, The asset base Expected returns
measurement, oversight and commitments and risk

Investment Policy Statement

l l l

mm
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Strategic evolution...
Fully global equity allocation from 1 June 2023

Endowments strategic allocation (%)

80

60

Percentage

40

20

Pre-2005 Aug 2005 Oct 2009 Apr 2013 Feb 2018 Feb 2020
B Alternatives = Property M Global Equities ™ UK Equities Corporate bonds = Government bonds

Source: Sarasin & Partners LLP, 30.09.2023
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Evolving the strategy has added 1.1% pa since inception

Impact of changing the Endowments strategic asset allocation since 31 December 2005
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Original benchmark == Evolved benchmark =—Index: ARC Steady Growth Charity Index

Past performance is not a reliable indicator of future results and may not be repeated.

Source: Sarasin & Partners, ARC (ARC (Asset Risk Consultants) at 30.09.2024
Original Benchmark: FTSE Gilts All Stocks (12.5%), JP Morgan World Bonds Ex-UK (5%), FTSE All-Share 5% capped (50%), FTSE World Ex-UK (20%), MSCI Properly Monthly (4%), EPRA/NAREIT (3.5%), UK cash LIBOR 1

Month (%). Current Benchmark: ICE BofA Sterling Corporate & Collateralized Index (7.5%), ICE BofA UK Gilts All Stocks (7.5%), MSCI AC World (Local Currency) (GBP) (10%), MSCI All Balanced Property Funds — One
Quarter Lagged (5%), MSCI All Countries World Daily (Net Total Return) (60%), 2% per annum above SONIA (alternative assets) (10%).
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External validation of our stewardship work

SARASIN

SARASIN MEDIAN*

2023 STEWARDSHIP & PARTNERS PRI 2023 ASSESSMENT

REPORT 87" wricdok

UK STEWARDSHIP CODE
APRIL 2028
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ICGN Global
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Disclosure Awards v
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Source: InfluenceMap, August 2023; PRI Reporting Framework, published 15 Dec 2023
*Investment Manager signatories
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Governance and oversight

Leverage expertise from industry experts

Climate Advisory Panel

o

Heidi Rt Hon Louise Prof Cameron
Hellmann Chris Skidmore Rouse Hepburn
Chair

Former Head of ~ Former Conservative (Civil society expert, Professor of

Strategy BG Group  Energy and Clean consulting for Environmental
and Centrica; Growth Minister; Greenpeace and Economics,

currently NED led Government’s Net  gther NGOs on Oxford Martin

and advisory roles  Zero review (2023)  climate advocacy School, Oxford

University

SARASIN
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CAIF Board

Chris Katie Camilla
Stephens Blacklock Ritchie
Chair

Senior Investment
Manager at 71IM
(16 years +)

Chairman of OCS Former fund
Group and Trustee manager; founding
of Power to Change; partner of
former Chairman UK-based hedge
of Judicial fund and several
Appointments NED roles
Commission;
several NED roles

11



UK Sustainability Disclosure Requirements (SDR)

IV ETaEle 1A%  For funds with an aim to invest at least 70% in assets that meet
Focus ™ a credible standard of environmental and/or social sustainability

Sustainability For funds Wlt‘h an aim to achleve a pre-dfeflned positive,
™ measurable, impact in relation to an environmental
Impact

and/or social outcome

. ors For funds with an aim to invest at least 70% in assets
|Srg5tra(')lcgl!asl I.I!:‘dy that have the potential to improve environmental and/or
P social sustainability over time

Sustsinabilit For funds with an aim to invest at least 70% in
Ml:IS g'ga II ITX accordance with a combination of the sustainability
bis Q1S objectives for the other labels

Source: FCA PS23/16 Sustainability Disclosure Requirements (SDR) and investment labels, November 2023
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Charities team

‘3
\. 94

Melanie Richard Oliver Ruadhri James Alexander Tania Thomas Tom Kamran

Roberts Maitland Bates Duncan Hutton True McLuckie Lindsey Santa-Olalla Miah
Partner Senior Partner Partner Partner Partner Partner Business Senior Associate  Senior Associate
Head of Charities Partner Partner Partner Partner

L}

Katherine Isabel Helena Mashrufa Hector Octavia John Sophie Sarah

Hussein Brookes Wakefield Miah McLean Thomson Handford Burgoine  Chasseaud
Senior Senior Senior Senior Investment Assistant Head of Charities Personal Personal
Investment Investment Investment Investment Manager Investment Marketing Assistant Assistant
Manager Manager Manager Manager Manager

Supported by 7 charity administrators

(x/y) denotes years’ of experience/ years’ at Sarasin & Partners as at 31.10.24

SARASIN

%PARTNERS Charity Funds Annual Review 2024 13



Events delivered in 2024

SARASIN

& PARTNERS

SPRING SEMINARS 2024 Spring Semina S RegiOnal

FAKE OR FORTUNE:

ikre things reaolly March 2024 training

| 2 days
Manchester

Oxford
Edinburgh
Newmarket
Taunton

Trustee Training
in conjunction with CFG
4 online and

4 in London

We support: ACEVO, CFG, Charity Finance, Catholic Conference Westminster, Association of Provincial Bursars

SARASIN
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The past year

Global asset class returns

1 year to 30 September 2024 (sterling returns)

130 -

+27.8%
125 -
120 - +19.7%
115.-

2

e MSCI ACWI (IMI), Total Return, GBP
11G-

g ICE BofA UK Gilts All Stocks Index +7.8%
105 - M/[“J\\ +5.3%
O N B e e e e ey

95 -
October November December January February March April May June July August  September
2023 2024

Source: Macrobond, 31.10.24

Past performance is not a reliable indicator of future results and may not be repeated.
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Strategic asset allocation

Fixed Interest

Equities

UK Commercial Property
Alternatives

Cash

Total

Projected 5-7 year annual ‘real’ return

INCOME & RESERVES ENDOWMENTS GROWTH

CPI +1% CPl +4% CPI1 +4.5%
% %
65.0 15.0 -
20.0 70.0 80.0
: 5.0 -
10.0 10.0 20.0
5.0 - -
100.0 100.0 100.0
2.9 4.7 5.0

Forecasts are not a reliable indicator of future performance and may differ to actual performance achieved.

Source: Sarasin & Partners LLP. * Data since 31.12.05. As at 30.09.24.

SARASIN . .
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1 year performance of the CAIFs
To 30 September 2024

Total return net of fees

CPI Target Sarasin Fund Benchmark | ARC Peer Group

% % % %

+1.0 Income & Reserves Fund +10.1 +10.3 +6.4

Endowments Fund +16.2
+4.0 +17.0 +12.9

Climate Active Endowments Fund +17.1

+4.5  Growth Fund +14.8 +17.4 +13.8

Performance is provided net of fees. Past performance is not a reliable indicator of future results and may not be repeated.

The past performance was calculated in pound sterling on a net asset value basis with distributable income reinvested.

Source: Sarasin & Partners, 30.09.24

Benchmark information: Sarasin Endowments Fund: 7.5% ICE BoOAML UK Gilts All Stocks, 7.5% ICE BoOAML Sterling Corporate & Collateralised, 10.0% MSCI All World(Local Ccy), 60.0% MSCI All World, 5.0% MSCI All
Balanced Property Funds Index (One Quarter Lagged), 10.0% BoE SONIA +2%. Sarasin Income & Reserves Fund: 35.0% ICE BoAML UK Gilts All Stocks, 30.0% ICE BoAML Sterling Corporate & Collateralised, 20.0% MSCI
All World, 10.0% BoE SONIA +2%, 5.0% BoE SONIA . Sarasin Climate Active Endowments Fund: 7.5% ICE BoAML UK Gilts All Stocks, 7.5% ICE BoAML Sterling Corporate & Collateralised, 10.0% MSCI All World (Local
Ccy), 60.0% MSCI All World, 5.0% MSCI All Balanced Property Funds Index (One Quarter Lagged), 10.0% BoE SONIA +2%. Sarasin Growth Fund: 80% MSCI All Countries World Index, 20% SONIA +2%

SARASIN
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Peer group performance
Top quartile over 1, 3,5 and 10 years

E Sarasin Endowments Fund relative to ARC Charity Steady Growth

Cumulative returns to 30 Sep 24 (%)

Percentiles 1 year 3 years

Sarasin Endowments Fund 16.2 13.4
25th percentile 14.4 11.8
50t percentile 12.9 8.9
75t percentile 11.6 5.3

Source: Asset Risk Consultants Fund Charity Performance Report, 30.09.24.

SARASIN . .
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33.6

29.2

24.5

19.4

10 years

93.7

79.8

71.3

61.8
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Multi asset portfolio manager team

Phil Michael Alastair Tom Valencia
Collins Jervis Baker Kynge Agera
CIO — Multi Asset, Lead Manager Portfolio Manager Portfolio Manager Portfolio Managers’
Lead Manager of of Income Multi-asset Multi-asset Assistant
Endowments CAIFs & Reserves
SARASIN Charity Funds Annual Review 2024 19
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Performance of underlying asset classes against their benchmark
12 months to 30 September 2024

CAIF Endowments performance
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Equities Fixed Income Alternative Investments Property
H Fund B Benchmark

Past performance is not a reliable indicator of future results and may not be repeated.

Source: Sarasin & Partners, 30.09.24

Benchmark information: Sarasin Endowments Fund: 7.5% ICE BoOAML UK Gilts All Stocks, 7.5% ICE BAML Sterling Corporate, 10.0% MSCI All Countries World Index (Local Ccy), 60.0% MSCI All Countries World Index,
5.0% MSCI All Balanced Property Funds Index (One Quarter Lagged), 10.0% BoE SONIA +2%. Sarasin Income & Reserves Fund: 35.0% ICE BAML UK Gilts All Stocks, 30.0% ICE BAML Sterling Corporate, 60.0% MSCI All
Countries World Index, 10.0% BoE SONIA +2%, 5.0% BoE SONIA . Sarasin Climate Active Endowments Fund: 7.5% ICE BAML UK Gilts All Stocks, 7.5% ICE BAML Sterling Corporate, 10.0% MSCI All Countries World

Index (Local Ccy), 60.0% MSCI All Countries World Index, 5.0% MSCI All Balanced Property Funds Index (One Quarter Lagged), 10.0% BoE SONIA +2%. Sarasin Growth Fund: 80% MSCI All Countries World Index, 20%
SONIA +2%

SARASIN
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Asset positioning

This year vs last year

Last year This year Change

Equities 67% 74% Increased +19%
Fixed Income 16% 11% v Reduced in favour of equities +10%
Property 4% 4% Broadly unchanged +2%
Alternatives 9% 9% Broadly unchanged +8%
Cash 4% 2% W Reduced in favour of equities +5%

Past performance is not a reliable indicator of future results and may not be repeated.

Source: Sarasin & Partners, 30.09.24

Benchmark information: Sarasin Endowments Fund: 7.5% ICE BoOAML UK Gilts All Stocks, 7.5% ICE BoOAML Sterling Corporate, 20.0% MSCI UK IMI, 10.0% MSCI All World ex UK (Local Ccy), 40.0% MSCI All World ex UK,
5.0% MSCI All Balanced Property Funds Index (One Quarter Lagged), 10.0% BoE SONIA +2%. Sarasin Income & Reserves Fund: 35.0% ICE BoAML UK Gilts All Stocks, 30.0% ICE BoAML Sterling Corporate, 10.0% MSCI
UK IMI, 10.0% MSCI All World ex UK, 10.0% BoE SONIA +2%, 5.0% BoE SONIA . Sarasin Climate Active Endowments Fund: 7.5% ICE BoAML UK Gilts All Stocks, 7.5% ICE BoAML Sterling Corporate, 20.0% MSCI UK IMI,
10.0% MSCI All World ex UK (Local Ccy), 40.0% MSCI All World ex UK, 5.0% MSCI All Balanced Property Funds Index (One Quarter Lagged), 10.0% BoE SONIA +2%. Sarasin Growth Fund: 80% MSCI All Countries World
Index, 20% SONIA +2%

SARASIN
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Remaining engaged with the equity markets

Breakdown of equity returns over the last 12 months

25%

20%

15%

0% N\ _____ A ____

u
X

Total return

0%
Sep- Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24

-5%

-10%
M| Valuation Profit Growth - Total return

Past performance is not a reliable indicator of future results and may not be repeated.
Source: Bloomberg as at 30 September 2024

SARASIN . .
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Increasing global equities has added to returns,
despite sterling strength

Global equities vs UK equities

125
* Benchmark was
0 amended in
1)
. } +5% Q2 2023 to go
i fully global
§110
: > Global equities
105 (in sterling terms)
100 outperf.o_rmed
UK equities over
95 the year to
30 September
90 . . . . . . . . . . .
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2023 2024

— Global equities (GBP) ==UK equities (GBP)

Past performance is not a reliable indicator of future results and may not be repeated.
Source: Bloomberg as at 30 Sept 2024
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Why and how we allocate to alternatives

Diversification

—————
- =~ -

Alternative Alternative
income equity
25% 30%

Capital

Income growth

. .
......
......
.......
------------

SARASIN
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Our principles for investing:

Superior returns
vs bonds

Differentiated
exposures

Diversified
returns

25



Why and how we allocate to private equity
(part of alternative equity)

Public markets are shrinking (example of the UK)

How we allocate?

Directly or

: via listed

§ vehicles

5 Forms part of the
holistic
alternatives

| strategy
Mid 1990s Today
SARASIN
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Gold continues to shine

§ 2000 -
2 Gold, New York Price Gold
£ 12007 continues to
()
S perform well
Moving
Real Gold Price tOWﬂde hlghS

in real terms

| | | | | | |
1990 1995 2000 2005 2010 2015 2020

| |
1980 1985
Source: Macrobond, 15.11.24
Real gold price deflated by US CPI.

27

SARASIN . .
%PARTNERS Charity Funds Annual Review 2024



Who has been buying gold?

Gold holdings volumes

=100)

Index (Sep 2020

Major EM central banks

100 -3 N/\/-—’—"\-/“
\.\,\

Investors

TN ™

80 - r" | \-\
‘\“U\_’\‘nah |
75 - | \'\~ W
| N
70 - [ ™\ /“'/\68.9
! \\[‘w-\w"’f
65 -
|
60 - '
e e
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2020 2021 2022 2023 2024

Source: Macrobond, 15.11.24

SARASIN

&PARTNERS

Charity Funds Annual Review 2024 28



Bond markets

UK interest rates are set to fall

Bank of England rate forecast

Bank rate
w
]

0-

2021 2022

Market forecast uses Sonia Futures
Source: Macrobond, 15.11.24

2023

N

~
~

\

\
Sarasin forecast «

2024

2025

Forecasts are not a reliable indicator of future performance and may differ to actual performance achieved.

SARASIN
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Bond portfolio
characteristics:

Yield = 5%

Duration = 8 years

Spread = 0.8%

as at 30 September 2024

29



Our social impact bonds

Eight broad categories, more than 50 issuers held

» ‘ y i 4 iy
AN o d 253 I0N i "
o | j } A\ ) - - 3
g P ¥ 3
3 % r. 3 R s
y L5 o
el y R
>
- - >,
Ry O
w p SR ® '-

Charitable Education and Government social Housing
enterprises student housing housing partnerships associations

-

L.

Public Renewable energy Green, social and Not for profit
transport infrastructure sustainability (GSS) and mutuals
SARASIN Charity Funds Annual Review 2024 30
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Income reserve of the Endowments funds likely to be
exhausted shortly

Income reserve as a percentage of annual distributions
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Source: Sarasin and Partners as at 30 September 2024
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Income receipts lower against a backdrop of strong total returns

UK market yield Global market yield £

3.9% 1.9% s>

Sterling

8% Income

SARASIN
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Focus on equities ¢« %

Phil Collins
ClO, Multi-asset



Long-term investment themes

Our mega and sub-themes that capture the sources of enduring growth

® O ‘ o

Analytics Factory robotics & Al M Genomic revolution @ Diet & nutrition Environmental resources
Cloud éD Supply chain iii Future human 1 Active lifestyle Infrastructure & buildings
Digital media ﬂ Food chain technology _'A‘/‘\,,._ Value based care iii Emerging consumer Low carbon power

Digital commerce v Test & verify Pandemic Fragility {_\:? Experience economy Resource efficiency

- - () . . ) N
Connectivity ﬁ Nascent adopters va Funding the 100 year life x' Aspirational consumer Low carbon transport
&
Processing 6 Security :: Fulfilment aﬂ; High carbon transition

Investment themes leading to companies with enduring long-term businesses

SARASIN
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Ageing theme

Sharply rising old age dependency

Increased Saving for
Population over 65, World Developed healthca re Spend retirement

350 -
2 <325 million

p00 R Amgen Blackrock
Population over 65, ,/
o World Developed ’ Eli Lilly Partners Group
- V4

S
E
o Merck
2 200 -
o
5 Siemens
10 _
2 10 Healthineers
100 - Takeda
0= UnitedHealth
1960 1970 1980 1990 2000 2010 2020 2030 2040
Source: Macrobond, 15.11.24
SARASIN
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Automation theme

Manpower being

replaced by
robot power

Deere
Keyence
Otis
Siemens

Thermo Fisher

SARASIN
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Evolving Consumption theme

Bargain hunters

Brand adoption

Costco

Colgate-Palmolive

Compass Serving

the customer

EssilorLuxottica

Givaudan Home Depot

L'Oréal Prologis

Charity Funds Annual Review 2024 37
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Climate Change theme

Air Liquide
Linde

Tetra Tech

SARASIN
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Digitalisation theme

Analytics

Digital Media

Accenture Apple

Alphabet

Meta Platforms

Moody’s

Cloud & Connectivity

Microsoft

Processing

ASML

Broadcom

Amazon vioe

TSMC

American Tower

Digital Commerce

Mastercard

Mercadolibre

SARASIN
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Top 10 equities
Absolute positions

Top absolute 10 equity holdings (%)

Top 20 holdings represent 56% of total equity

Security

Apple
Microsoft
Amazon
Nvidia
JPMorgan
Home Depot
Compass Group
ASML
Mastercard

Siemens

Source: Sarasin & Partners as at 30.09.24.

SARASIN
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Theme

@ Digitalisation

@ Digitalisation

@ Digitalisation

@ Digitalisation

@ Sustained Income

@ Evolving Consumption
@ Evolving Consumption

@ Digitalisation

@ Digitalisation

Q Automation

5.6
4.3
3.6
3.6
3.2
2.9
2.8
2.7
2.6
2.5

40



Top 10 equities
Relative to the index

Top positions (%) — relative to MSCI All Countries World

Security

Compass Group
Zoetis
Home Depot
Siemens
JPMorgan
Otis
Colgate-Palmolive
ASML
Mastercard

Partners Group

Source: Sarasin & Partners as at 30.09.24.

SARASIN
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Theme
@ Evolving Consumption
@ Evolving Consumption
@ Evolving Consumption
Q Automation
@ Sustained Income
@ Automation
@ Evolving Consumption
@ Digitalisation
@ Digitalisation

@ Ageing

Relative holding

+2.7
+2.4
+2.4
+2.3
+2.3
+2.2
+2.2
+2.2
+2.1
+2.0

41



Magnificent 7 as a proportion of equities

% of equities

25
Tesla
2 (not owned) -5%
Benchmark -
. ® Nvidia +154%
15 .
" Microsoft +25%
M Meta +74%
10
B Apple +24%
5 ' Amazon +33%
B Alphabet +16%
0
30 Sep 2023 29 Dec 2023 29 Mar 2024 28 Jun 2024 30 Sep 2024
=== MSCI ACWI Magnificent 7 weighting
Source: Sarasin & Partners, 30.09.23 to 30.09.24. Figures on right are total return over that period.
SARASIN Charity Funds Annual Review 2024 42
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Taken profits in Semiconductors

ASML TSMC

boughtin 2010 boughtin 2016

+4,350% +773%

Past performance is not a reliable indicator of future results and may not be repeated.

Source: Bloomberg. Total return since purchase to 30.09.24.

SARASIN
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Broadcom

bought in 2019

+633%

Nvidia

bought in 2023

+167%

43



Equity portfolio characteristics

25
20

15

Percentage

10

(9]

Profitability

B Endowments H MSCI ACWI

Source: Sarasin & Partners, 30.09.24.

SARASIN . .
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Dividend Growth

P/E ratio

25

20

15

10

Valuation

44



Stewardship at Sarasir

Natasha Landell-Mills
Head of Stewardship



Only when the tide
goes out do you
discover who’s been
swimming naked.

—Warren Buffett




US anti-woke campaigns have left their mark

UK~

News provider of the year

Reuters World v USElection Business Markets v Sustainability v Legal  Breakingviews v he ~
News Opinion  Sport Culture  Lifestyle e Gual‘dlan

Sustainable Business | ESG Investors | Social Impact | Boards | Climate Change
UK World Climatecrisis Ukraine Football Newsletters Business Environment UK politics Education Society Science Tech Global development Obituaries

US Republicans challenge more fund

Texas court dismisses Exxon’s lawsuit

managers on ESG against climate activist shareholders
By Ross Kerber
April1, 2023 12:11 AM GMT+1 - Updated 2 years ago RjAal < Arjuna Capital agreed not to pursue effort to put climate

science on agenda at company’s annual meetings

Edward Helmore and

agencies
< Share
Source: Reuters, 1 April 2023, www.reuters.com/business/sustainable-business/us-republicans-widen- Source: Guardian, 18 June 2024, www.theguardian.com/us-news/article/2024/jun/18/exxon-activist-
challenge-fund-managers-esg-2023-03-31/ investor-arjuna-lawsuit

SARASIN
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Europeans and UK tackle greenwash

@ @ < b 1 7
,.' Reuters World v US Election Business v Markets v  Sustainability v Legal v  Breakingviews Vv

Climate & Energy | ESG Regulation | ESG Investors | Regulatory Oversight | Climate Change

Britain's anti-greenwashing rule for
finance takes effect on May 31

By Huw Jones — W
April 23, 2024 11:26 AM GMT+1 - Updated 6 months ago E ‘ ‘ ia ‘ ‘ E

Source: Reuters, 1 April 2023. https://www.reuters.com/sustainability/sustainable-finance-reporting/britains-anti-greenwashing-rule-finance-start-may-31-2024-04-23/
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The natural capital crisis is not going away

With far-reaching consequences for social welfare

- Global Warming by Month

— 1921 - 1950 2011 - 2021 — 2024
i — 1891 -1920 1981-2010 — 2023 i
— 1850 - 1890 —— 1951 - 1980 —_ 2022 e
Data from Berkeley Earth Difference from the 1850-1900 average '
[ [ I | [ I I [ [ I
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Berkeley Earth, https://berkeleyearth.org/august-2024-temperature-update/
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Short-termism is the primary risk to long-term returns

“Yes, the planet got destroyed. But for a beautiful moment
in time we created a lot of value for shareholders.”

Source: CartoonStock, https://www.cartoonstock.com/cartoon?searchiD=CC137952
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Sarasin’s stewardship philosophy:

considerations, ac
ownership and i

policy outreach,
improve financia
for our clients anc
secure tomorrow.




Equinor — a potential transition leader

Equinor is 67% owned by the state, a signatory to the Paris Agreement

Shareholder backing Equinor commitment
“The state expects “Our new, strengthened
...that the company sets ambition ...consistent
targets ...in line with with the goals of the
the Paris Agreement” Paris Agreement and

a 1.5 degree pathway.”

—Norwegian Ministry for Trade, Industry

and Fisheries, statement at Equinor’s 2023 AGM . .
—Equinor, Energy Transition Plan, 2022

But Equinor is not aligned with a 1.5°C pathway putting long-term capital at risk
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Plans exceed ‘well below 2°C’ pathway

Equinor NCI (incl. scope 3) ambitions compared to IEA scenarios

Equinor NCI (incl. scope 3) ambitions compared to IEA scenarios

% (g Co,e/MlJ) — Partial substitution method applied

0%
-25%
-50%
-75%

-100% o

2019 2030 2035 2040 2050

— Stated Policies (STEPS) —— Sustainable Development (SDS) ® Equinor

= = Announced Pledges (APS) Net Zero Emissions by 2050 (NZE)

Source: Equinor, “Transition Plan”, 2022
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Capital at risk:
42% hit to

Net Present
Value from 1.5°
C-stress test

—Equinor, Annual Report 2023
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Equinor — recent actions, progress and next steps

Engaging since 2020: Board and Norwegian Government

2020-2023
Key actions

* Intensive engagement
with Equinor, auditor
and Government

* Letter to Norway’s PM
seeking support

KEY IMPACTS / MILESTONES

* 2022 Transition Plan
with 2050 net zero
commitment

* Target for 50% gross
capex to renewables

* Enhanced visibility
on financial
consequences
of climate risks

* Govt 2023 AGM
statement

SARASIN
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Jan — May 2024
Escalation to AGM

Actions:

* Qutreach to
Ministry and
Board on draft
resolution

* Qutreach to
investors and
proxy agencies

* Market outreach,
including
financial press

Charity Funds Annual Review 2024

May 2024

Shareholder
resolution

Actions:

* Media coverage:

FT and Reuters
coverage

* Received 32%
non-state vote
and question
in Norwegian
Parliament

Aug — Nov 2024

Transition plan
review

Actions:

* QOutreach to
Ministry and Board
proposing Advisory
Panel and concern
over 1.5°C-
alignment claim

* Rejection from
Chair

KEY IMPACTS /MILESTONES

10% stake in
Orsted 2024

Next steps

Nominate
director for Board

Letter to FSA on
misrepresentation

If EXIT: Open
letter to Chair
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Letter to Meta pressing for ethical Al

News provider of the year Th UK~
C,.

News  Opimon Sport [Cultwe |Lifestyle @ Guardian

UK World Climate crisis Ukraine Football Newsletters Business Environment UK politics Education Society Science Tech Global development Obituaries

Artificial intelligence
(AD :
Nick Clegg compares Al clamour to

‘moral panic’ in 80s over video games

Meta executive’s comments show regulation discussions at
UK summit could face tough resistance

Dan Milmo, Kiran Stacey
and Hibaq Farah

Wed 1 Nov 2023 00.01 GMT

< Share

Source: Guardian, 1 November 2023. https://www.theguardian.com/technology/2023/nov/01/nick-clegg-ai-clamour-similar-moral-panic-video-games
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Letter to SEC seeking better accounting disclosures
14 October 2024, 40 investor signatories, $3.75 trillion AUM

oo e Q

SARASIN . . FINANCIAL TIMES

® Contact & Login

+

HOME WORLD UK COMPANIES TECH MARKETS CLIMATE OPINION WORK & CAREERS LIFE & ARTS HTSI

LETTER TO THE SEC: e ok W
GLOBAL INVESTORS GALL ON o et
SEC TO ENFORCE EXISTING

ACCOUNTING DISCLOSURE —

REQUIREMENTS

Sarasin & Partners, in partnership with a group of 39 global investors representing $3.75 trillion in

assets, have this week written to the US SEC's Chief Accountant and Director for the Division of
Natasha Landell- Corporation Finance to ask them to look into whether listed energy companies are providing
Mills, CFA required accounting disclosures. The investors are concerned that inadequate disclosure is

Source: Sarasin & Partners, 18 October 2024, https://sarasinandpartners.com/row/stewardship-post/letter-
to-the-sec-global-investors-call-on-sec-to-enforce-existing-accounting-disclosure-requirements/ Source: FT, 18 Oct 2024, https://www.ft.com/content/11a1ddf0-570d-4a87-bfff-897e267fd31f
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Our lives begin

to end the day we
become silent about
things that matter.

—Martin Luther King Jr.



Sarasin global strategw e ;f s Sl

Regime change in Washmg’fen

Guy Monson
Senior Partner, Chief Market Strategist






Asset returns 2024 — Trump impact already clear

Asset class performance 2024 to date Markets rally on Trump win — led by US domestic/small-cap

106 N @ 120.0 - @

. 104- 117.5 -
S 102 - .
j= - Dollar Index (DXY) 1150 - World Equities (ACWI)
100 ----mmmmmmmmm e AR f e '
98 - — 112.5 -
o
- ) S
120 - Oil (WTI) 7 110.0 -
- ~ %109
> o
5 110° N 107.5 -
T 100 A : S
%95.5 % 105.0 -
90 - o
_ — 102.5 -
4.5 - C
x 4o 100.0 “fo5f-----gf -
o :
= 39 AN N 97.5 - World Equities Equally Weighted
3.6 - 95.0 -
| ! ! ! ! ! ! ! ! ! ! | ! ! ! ! !
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Jan Mar May Jul Sep Nov
2024 2024
Source: Macrobond, 15.11.24 Source: Macrobond, 15.11.24
WTI — West Texas Intermediate
Past performance is not a reliable indicator of future results and may not be repeated.
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US Election: regime change in Washington

The new
administration

Tariffs and .
trade :

Deregulation .

Source: Sarasin & Partners, November 2024
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Strong mandate with red sweep (Republican House likely) and a majority of the popular vote.
Clearly a pro-business and pro-innovation administration — Trump transition team very competent.

US will become ‘extractive’ with all trading partners. It can extract concessions from suppliers as largest
consumer market, and from buyers by virtue of controlling technology and defense markets.

Immigration will fall - may be some deportations.

Administration will aim to punish China for not delivering on original Phase One trade agreement.
Trump unhappy with European policy — tariff levels could be higher than expected.

Tax cuts will be extended from Tax Cuts and Jobs Act (TCJA) — climate-linked tax credits (IRA) to be
reduced.

Corporate tax likely cut from 21% to 15-18%.
Aim for neutral budget spend after tariff revenues and Elon Musk-led government cost cutting.

Oil & gas deregulation — Coal Excise Tax may be cut.
Financial deregulation — likely demotion of Gary Gensler at the SEC and Lina Khan at the FTC.
Trump likely to keep Powell at Federal Reserve till term ends in May 2026.

Inflation from tariff program, tax cuts, and restriction on immigration. Fed higher-for-longer
Deficit rises with tax cut extensions and corporate tax reductions — bond market vigilantes?
Trade War — response from Europe and China to US tariffs risks global trade war.

Charity Funds Annual Review 2024
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Economics — a soft

landing or no landing?



Global business surveys

Services sector strong while manufacturing struggles — US robust even before election

S&P Global — Purchasing managers Index (PMI)

PMI Composite

PMI Manufacturing

PMI Services

4|8 4|9 5|0 5|1 5|2 5|3 5|4 5|5 5|6 5|7 5|8 5|9 6|0 42|.5 45|.0 47|.5 50|.0 52|.5 55|.0 57|'5 4|9 5|0 5|1 5|2 5|3 5|4 5|5 5|6 5|7 5|8 5|9
India | 59.1 I 575 | 58.5
Brazil | 55.9 ] 52.9 | 56.2
Spain | 55.2 L] 54.5 I 54.9
| United States e 54.1 . 48.5 e 55.0 |
Ireland ] 52.6 (| 51.5 | 53.8
Emerging Markets ] 52.5 | 50.6 ] 52.9
World ] 52.3 [ | 49.4 | 53.1
Developed Markets [ ] 52.3 [ 48.1 ] 53.2
China ] 51.9 | 50.3 ] 52.0
| United Kingdom — 51.8 | 49.9 I 52.0 |
Italy [ | 51.0 ] 46.9 | 52.4
Australia | 51.1 [ 47.3 [ 51.0
EU | 50.1 L] 43.8 I 51.6
Euro Area 50.0 ] 46.0 I 51.6
Japan [ | 49.6 | 49.2 [ | 49.7
Germany [ | 48.6 [ Y 43.0 ] 51.6
France I 48.1 ] 445 N 49.2
Source: Macrobond, 15.11.24
Note: PMI >50 = explains indication of expansion of economy < 50 = explains indication of contraction of economy
Past performance is not a reliable indicator of future results and may not be repeated.
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Stickier US inflation may be accentuated by Trump policies

Growth may accelerate — interest rate trajectory likely higher for longer

US inflation data (CPI) Rising odds of US ‘no landing’ scenario

10 -

Chart 5: 63% say "soft landing,” 25% "no landing,"” 8% "hard landing”
What is the most likely outcome for the global economy in the next 12 months?

m Softlanding mNo landing mHard landing

Percentage

0 1 | | | | | |
2018 2019 2020 2021 2022 2023 2024

Source: Macrobond, 15.11.24

Source: BofA Global Fund Manager Survey, November 2024
*Trump 2.0 indicates only the responses recorded after the US election.
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China is struggling to find balance as property prices fall

Government stimulus not sufficient to ensure reflation — exports soar

Property prices still declining China trade surplus nears record US1 trillion
NBS Residential Property Price Index 70 cities Exports of Passenger Cars; Rolling 12m sum
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Annual change
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0.0 - &A‘ *'" :_0'5
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%
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Source: Macrobond, 15.11.24 Source: Macrobond, 15.11.24
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UK Budget: More spending, taxes and borrowing carries risks

‘One of the largest increases in spending, tax and borrowing of any fiscal event in history’ — OBR

Impact of measures on public sector net borrowing and current deficit

Pt A =3 [xx]
= = = =
1 1 5 J

£ billizn

]
5

20 4

40 4

-50 -

2024-25 2025-24 2026-27

Source: OBR, October 2023
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B Indirect effects

Capital spending measures

B Current spending measures

Receipts measures

# Change in PSNB due to

MEegsures

¢ Change in current budget
deficit due to measures

Budget spending
policies will add a
colossal 2.2% a year
of GDP or £69.5
billion — £45 billion
on current
spending and

£24 billion on
capital spending

Office for Budget
Responsibility, Oct 2024
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UK bond market nervous of borrowing and inflation post Budget

NICS rise and higher min-wage impacts services pricing Bond markets vigilantes sending warning to gilt market
UK Inflation Measures Government Bond Yields
15.0 - 5

H

4.4

4 - .
12.5 - Goods UK 10 Year Gilt
10.0 - 3~ German 10 Year Bund
c 2.3
S 2- 235
)]
7.5 - an
© UK CPI 1-
Truss Budget
5.0 - 4.9 23/09/2022
| <49 ] .
Services
2.5 - 1 _
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2.25 - _ {2.14
0.0 - 150 - Difference
@ 0.75 -
-2.5-
I I I I I I I I I I 000 -
2015 2016 2017 2018 2019 2020 2021 2022 20232024 2020 2021 2022 2023 2024
Source: Macrobond, 15.11.24 Source: Macrobond, 15.11.24

Past performance is not a reliable indicator of future results and may not be repeated.
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Beyond Al — can we -
achieve an orderly handp e}”’:’
of equity leadership?



Global earnings and dividend growth still robust

Stronger earnings driving higher dividends and share buy-backs

Strong global earnings still led by technology Global dividend growth and US stock buybacks plentiful

12 month forward earnings estimates (Bloomberg) 25 -

World dividend growth
20 - (FactSet 1 Yr forecast)

125 -

Bloomberg Magnificent 7 Index

100 -

75 -
= °0- J 250 F336 bilion
43.3 -
S 200 -
25 - =
o]
CER
(%2
0- - 100 -
MSCI World Index
50 -
-25 -
I I I | | 0 A | | | |
2020 2021 2022 2023 2024 2000 2005 2010 2015 2020
Source: Macrobond, 11.11.24 Source: Macrobond, 11.11.24
Past performance is not a reliable indicator of future results and may not be repeated.
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Fundamentals for M7 are still compelling

Magnificent Seven’s share of market cap isn’t wildly different from their share on other metrics

Magnificent Seven fundamentals as share of S&P500

The Magnificent Seven share of the S&P 500 on select metrics as of August 2024

o The
o Magnificent
Seven
25
- Alphabet
Amazon
15 ~
Apple
© Meta
> Microsoft
0 _ Nvidia
Market Capex Operating Sales Free Cash R&D Employees
Cap Earnings Flow Expense -I—eSIa

Source: Empirical Research Partners Analysis, August 2024
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Risks



Risk 1: Trump administration spending plans

Bond market ‘vigilantes’ might challenge US treasuries as foreign buyers retreat

US deficit forecast to climb above WW2 highs by 2030 Foreign holdings of US treasuries falling — gold rising
175 - Holdings of Reserve Assets
166 70 -
"{ Foreign ownership share
150 - ! 60 of privately held US Treasuries
1
1
125 - I} 50 -
Debt held by the public /
a ’ 40 -
() — ]
© 100 !
o a
e 30 -
8
o 75 —
& 20 -
50 - 10- Gold Holdings as a share of total
World Central Bank Reserves
0 - I I I I I I I
25 - 1960 1970 1980 1990 2000 2010 2020
Source: Macrobond, 15.11.24
0- I I I I I I
1800 1850 1900 1950 2000 2050 Republican Change in GDP Increase in Debt
Source: Macrobond, 15.11.24
Source: Sarasin & Partners, Sept 2024/Penn Wharton Budget Model
GDP & Debt projections are changes over 10 year period relative to baseline
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Risk 2: A protectionist US invites a global response

Tariff revival under President Trump risks retaliation

United States International Trade Commission

70 - .

McKinley Tarrif Act, Smoot Hawley, 1930 Trump Tariff,

1890 2018
Federal income taxes,

60 - 1913

50 -
Duties Collected /
Dutiable Imports

= 40 -

S Trump 2025

(0]

a 10% - 20%
30 - . .

universal tariffs +
60% on China
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0 -

| | | | | | | | | | | | | | | | |
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Source: Macrobond, 15.11.24
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Policy summary
Global Strategy November 2024

Equities

Alternatives

Underweight/Neutral

* Underweight Govt: Long term yields close to fair value — borrowing levels in US and UK still climbing
* Neutral Inv. Grade Credit: Spreads are tight — UK pension fund purchases strong

* Duration: Neutral

Overweight
* Equity: Market leadership broadening — clearly a pro-business and pro-innovation Trump administration
* Global Technology — Retain exposure on strong 2025 earnings forecasts & robust Al demand

Neutral
* Neutral Alternatives: Dividend income from renewables and infrastructure attractive as interest rates fall
* Overweight Gold: Debt fears across Western economies & EM reserve bank buying (esp. Russia)

Underweight
* Interest rates have peaked across western markets — sterling continues to appreciate

* Trump White House — deficit concerns rattle bond market — higher rates for longer

* UK Inflation — gilt market fragile post budget — inflationary impact of labour market changes
* Geopolitics — rising risks in a multi-polar world — Trump tariffs trigger global trade war

* China deflation worsens — Japan-style property risks — soaring Chinese exports

Source: Sarasin & Partners, November 2024
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Important information

This document is intended for retail investors and/or private clients. You should not act or rely on this document but should contact your
professional adviser.

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

This document has been prepared for marketing and information purposes only and 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.

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 not a reliable indicator of future results and may not be repeated. Forecasts are not a reliable indicator of future performance.

These Funds are designed for charities within the meaning of Section 1 of the Charities Act 2011 or as defined in paragraph 1(1) of Schedule 6 of the Finance Act
2010 which are organised, incorporated or resident in the United Kingdom.

There is no minimum investment period, though we would recommend that you view your investment as a medium to long term one (i.e. 5 to 10 years).

Risks associated with investing in Real Estate Investment Trusts (REITs) include, but are not limited to, the following: declines in the value of real estate, risks
related to general and local economic conditions, overbidding and increased competition, increases in property taxes and operating expenses, changes in zoning
laws, casualty or condemnation losses, variations in rental income, changes in neighbourhood values, the appeal of properties to tenants, and increases in
interest rates. In addition, REITs may be affected by changes in the value of the underlying property owned by the trusts or may be affected by the quality of
credit extended. REITs are dependent upon management skills, may not be diversified and are subject to the risks of financing projects. The ability to trade REITs
in the secondary market can be more limited than other stocks.

Frequent political and social unrest in Emerging Markets and the high inflation and interest rates this tends to encourage, may lead to sharp swings in foreign
currency markets and stock markets. There is also an inherent risk in the smaller size of many Emerging Markets, especially since this means restricted liquidity.
Further risks to consider are restrictions on foreigners making currency transactions or investments.
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Important information

The Fund may invest in derivatives for efficient portfolio management purposes. This means Derivatives can only be used to manage the Fund more efficiently in
an attempt to reduce the overall risk of its investments, reduce the costs of investing or generate additional capital or income, although this may not be achieved
and may create losses greater than the cost of the derivative.

The Fund may invest in other collective investment schemes, including regulated and unregulated collective investment schemes. Investment in unregulated
collective investment schemes carries additional risks as such schemes may, among other things, not be under the regulation of a competent regulatory
authority, may use leverage and may carry increased liquidity risks.

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.

This document does not explain all the risks involved in investing in the Fund and therefore you should ensure that you read the Prospectus and the Key Investor
Information Document, which contain further information including the applicable risk warnings. The Prospectus, the Key Investor Information Document as well
as the annual and semi-annual reports of the Fund are available free of charge from www.sarasinandpartners.com or from Sarasin & Partners LLP, Juxon House,
100 St Paul’s Churchyard, London, EC4M 8BU, Telephone +44 (0)20 7038 7000 (telephone calls may be recorded).

Persons domiciled in the US and/or are US nationals are not permitted to hold shares in the Fund and shares may not be publicly sold, offered or issued to
anyone residing in the US or to US nationals. This publication is intended for retail investors in UK only.

The index data referenced is the property of third-party providers and has been licensed for use by us. Our Third-Party Suppliers accept no liability in connection
with its use. See our website for a full copy of the index disclaimers https://sarasinandpartners.com/important-information/.

Neither Sarasin & Partners LLP nor any other member of the J. 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 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 data is provided without any warranties of any kind. Sarasin & Partners LLP shall have no liability in connection with
third-party data.

© 2024 Sarasin & Partners LLP — all rights reserved. This document can only be distributed or reproduced with permission from Sarasin & Partners LLP. Please
contact marketing@sarasin.co.uk.
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