SARASIN Valuation

& PARTNERS

Value as at Profit/ % of Estimated Est.
Holding Book Cost Price 31-Jul-16 Loss Portfolio Income Yield
£ £ £ % £ %
FIXED INCOME
Netherlands
100,000.00 E.ON INTL FIN BV 5.8750% 118,819 GBP 145.05 145,053 26,234 0.2 5,875 4.1
30/10/37 GBP
+ Accrued Interest 4,185 4,382
Sub-Total (Netherlands) 123,004 149,435 26,431 0.3 5,875 3.9
United Kingdom
GBP
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SARASIN Valuation

& PARTNERS

Value as at Profit/ % of Estimated Est.
Holding Book Cost  Price 31-Jul-16 Loss Portfolio Income Yield
£ £ £ % £ %

0
(42,898) 0.5 17,500 5.9
5,458 0.3 6,985 3.8

GBP

0

0
Sub-Total (United Kingdom) 9,301,200 10,151,049 849,850 17.0 425,410 4.2

United States

(1,766) 0.4 9,377 3.8
(6,832) 0.4 4,556 1.7
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96,500.00 GRUPO FINANCIERO BANORTE-O 468,428 102.70 398,384 (70,043) 0.7 5,557 1.4
Sub-Total (Mexico) 468,428 398,384 (70,043) 0.7 5,557 1.4
76,005.00 ING GROEP NV 712,962 EUR 10.00 640,022 (72,940) 1.1 41,601 6.5
",’j@{g%ﬁfﬁr‘ﬂ:ﬁ e — A n4n aan ma n ea e ————
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Disruption and Innovation
5,610.00 ROCHE HOLDING AG- 901,627 CHF 247.50 1,082,083 180,456 1.8 35,417 3.3
GENUSSCHEIN
740.00 GIVAUDAN-REG 709,523 CHF 1,991.00 1,148,221 438,698 1.9 31,128 2.7
Sub-Total (Switzerland) 1,611,150 2,230,304 619,154 3.7 66,545 3.0
Taiwan
460,700.00 VODAFONE GROUP PLC 932,687 GBP 2.30 1,057,537 124,850 1.8 52,750 5.0
Disruption and innovation
54,925.00 ADMIRAL GROUP PLC 653,426 GBP 21.63 1,188,028 534,602 2.0 33,764 2.8
18,650.00 ASSOCIATED BRITISH FOODS PLC 542,479 GBP 26.91 501,872 (40,608) 0.8 6,585 1.3
Franchise Power
18 20NR1__4Q

14,430.00 REGKITT BENSEISER GROUP PLC 828 915 GRP 7221 1 NAAR 420 377 BNA 1
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18,592.00 EMERSON ELECTRIC CO 611,551 usD 55.89

782,637 171,086

1.3

26,531
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SARASIN

Valuation

Value as at Profit/ % of Estimated Est.
Holding Book Cost  Price 31-Jul-16 Loss Portfolio Income Yield
£ £ £ % £ %
PROPERTY
United States
6,130.00 SIMON PROPERTY GROUP INC 788,385 usD 226.95 1,047,829 259,445 1.8 29,308 2.8
Sub-Total (United States) 788,385 1,047,829 259,445 1.8 29,308 2.8

ALTERNATIVE INVESTMENTS

Europe
.00 ALCENTRA EUROPEA IN 59.039 GBP0.95 141.750 . (17.289) _ 0.2 8.026 5.7
RATE INCOME FUND
Sub-Total (Europe) 159,039 141,750 (17,289) 0.2 8,026 5.7
Guernsey
310,000.00 TWENTY FOUR INCOME FUND 318,003 GBP 1.08 334,800 16,797 0.6 22,134 6.6
Sub-Total (Guernsey) 318,003 334,800 16,797 0.6 22,134 6.6
United Kingdom
"":’i‘ E. Em:yl-“w‘.v— - - L LE N fau ) ~a === LIS T S r— T nn oy . PO
Sub-Total (United Kingdom) 589,026 759,638 170,612 1.3 28,897 3.8
Total for ALTERNATIVE INVESTMENTS 1,066,067 1,236,188 170,120 2.1 59,056 4.8
LIQUID ASSETS
Cash
37 Danish Krone Investment Account 4 4 0.0 0 0.0
A 0684 Norwenian Krang Inrome Acnatint 453 453 0.0 0 0.0
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Total for Cash 2,388,306 2,388,306 4.0 0 0.0
Total for LIQUID ASSETS 2,388,306 2,388,306 4.0 0 0.0
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Includes Accrued Interest of 138,857 141,386
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Exchange Rates:

Australian Dollar 1.7469
Canadian Dollar 1.7314
Danish Krone 8.8312
Euro 1.1873
Hong Kong Dollar 10.3029
Japanese Yen 136.0694
Mexican Peso 24.8768
Norwegian Krone 11.1831
Swiss Franc 1.2832
US Dollar 1.3277

Prices are supplied by Bloomberg and are based on the Bid price as at the close of business on the valuation date. For securities not priced by
Bloomberg, other sources may be used. Exchange rates are obtained from Bloomberg. This information is produced from information supplied
electronically by your custodian. Whilst every effort has been made to ensure accuracy, in the event of a discrepancy, or for taxation or accounting
purposes, please rely solely on the statements you receive directly from your custodian.
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