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Consolidated Portfolio Valuation

The data below shows your overall exposure to individual securities including those held within Sarasin funds.

% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %
FIXED INCOME
Government Bonds
Mexico
UNITED MEXICAN 6.7500% 06/02/24 GBP 0.08 6,063 5.4
United Kingdom
STATES OF JERSEY 3.7500% 09/06/54 GBP 0.08 6,179 3.3
TREASURY 1.2500% 22/07/18 GBP 0.45 34,869 1.2
TREASURY 3.5000% 22/01/45 GBP 0.64 49,965 2.9
TREASURY 3.7500% 07/09/19 GBP 0.76 59,653 3.4
TREASURY 3.7500% 07/09/21 GBP 0.55 43,160 3.3
TREASURY 4.0000% 07/03/22 GBP 0.56 44,048 35
TREASURY 4.2500% 07/03/36 GBP 0.46 36,037 3.3
TREASURY 4.2500% 07/12/27 GBP 0.52 40,518 35
TREASURY 4.5000% 07/09/34 GBP 0.32 25,152 3.4
TREASURY 8.0000% 07/06/21 GBP 0.61 47,568 5.9
United States
US TREASURY N/B 2.2500% 15/11/24 USD 0.45 35,264 2.2
Sub-Total 5.5 428,476
Non-Government Bonds
India
EUROPEAN INVT BK 5.7500% 09/10/17 INR 0.05 3,845 5.9
INTERAMER DEV BK 6.0000% 05/09/17 INR 0.05 3,938 6.1
Italy
IREN SPA 3.0000% 14/07/21 EUR 0.04 3,170 3.0
Netherlands
E.ON INTL FIN BV 5.8750% 30/10/37 GBP 0.06 4,810 4.8
RWE FINANCE BV 6.1250% 06/07/39 GBP 0.10 7,773 5.0
United Kingdom
AA BOND CO LTD 3.7810% 31/07/19 GBP 0.08 6,486 3.7
ARQIVA FINANCE 4.8820% 30/6/18 - 32 GBP 0.11 8,644 4.5
AVIVA PLC 6.6250% 03/06/21 - 41 GBP 0.08 6,010 6.0
BANK OF AMER CRP 6.1250% 15/09/21 GBP 0.12 9,080 5.2
BARCLAYS BK PLC 10.0000% 21/05/21 GBP 0.11 8,347 7.6
BARCLAYS BK PLC 6.0000% 15/12/17 - Perp GBP 0.09 6,708 5.8
BPCE 5.2500% 16/04/29 GBP 0.07 5,436 4.9
CENTRICA PLC 7.0000% 19/09/33 GBP 0.11 8,229 5.0
COVENTRY BDG SOC 6.3750% 01/11/19 - Perp GBP 0.03 2,498 6.5
CPUK FINANCE 7.2390% 28/02/24 GBP 0.11 8,222 5.7
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% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %
DIGNITY FINANCE 4.6956% 31/12/49 GBP 0.15 11,677 4.2
ELEC DE FRANCE 5.5000% 17/10/41 GBP 0.08 6,298 4.6
ELEC DE FRANCE 5.8750% 22/01/29 -PERP GBP 0.04 3,252 5.7
EUROPEAN INVT BK 3.7500% 07/12/27 GBP 0.10 8,068 3.3
EUROPEAN INVT BK 8.7500% 25/08/17 GBP 0.10 7,787 7.6
FULLER SMITH & TURNER 6.8750% 30/04/28 GBP 0.09 7,205 55
GEN ELEC CAP CRP 4.8750% 18/09/37 GBP 0.10 7,482 4.3
GLAXOSMITHKLINE 5.2500% 19/12/33 GBP 0.10 7,856 4.2
GREAT ROLLING STOCK 6.8750% 27/07/13-35 GBP 0.12 9,436 54
GREATER GABBARD 4.1370% 29/11/32 GBP 0.09 6,743 3.8
HEATHROW FUNDING LTD 4.6250% 31/10/46 GBP 0.11 8,932 4.2
HIGH SPEED RAIL 4.3750% 4/28 - 11/38 GBP 0.10 8,186 3.9
INSTIT CRDT OFCL 1.8750% 15/12/17 GBP 0.08 6,377 1.9
JPMORGAN CHASE 4.2500% 25/01/17 GBP 0.05 3,931 4.1
KENNEDY WILSON E 3.9500% 30/06/22 GBP 0.03 2,507 4.0
LEGAL & GENL GRP 6.3850% 02/05/17- PERP GBP 0.09 6,700 6.1
LLOYDS BANK 10.7500% 16/12/16 - 21 GBP 0.10 7,476 9.6
MANCHESTER AGF 4.7500% 31/03/34 GBP 0.09 7,072 4.3
MORRISON(WM) SUP 4.6250% 08/12/23 GBP 0.04 3,239 4.5
MOTABILITY OPS 3.7500% 16/07/26 GBP 0.10 8,141 35
NATIONWIDE BLDG 10.2500% PERP GBP 0.05 3,882 8.0
NATIONWIDE BLDG SOC 6% 15/12/16 - PERP GBP 0.04 3,259 5.8
NETWRK RAIL INFR 3.0000% 07/09/23 GBP 0.13 10,422 2.8
NGG FINANCE 5.6250% 18/06/25 - 73 GBP 0.10 7,517 5.2
NORTHUMBRIAN WTR 5.1250% 23/01/42 GBP 0.08 6,204 4.3
OLD MUTUAL PLC 8.0000% 03/06/21 GBP 0.07 5,433 7.0
ORANGE SA 5.8750% 07/02/22 - PERP GBP 0.09 6,707 5.7
PENDRAGON PLC 6.8750% 01/05/20 GBP 0.05 4,054 6.5
PENNON GROUP PLC 6.7500% 08/03/18 - PERP GBP 0.10 8,152 6.4
PFIZER INC 6.5000% 03/06/38 GBP 0.05 3,652 4.5
PORTERBROOK RAIL 4.6250% 04/04/29 GBP 0.05 3,543 4.2
PORTERBROOK RAIL FIN LTD 7.1250% 20/10/2026 0.14 10,749 5.3
GBP
PORTMAN BLDG SOC 5.2500% 23/11/15-20 GBP 0.10 7,997 5.2
PRUDENTIAL PLC 5.7000% 19/12/63 GBP 0.08 6,141 5.2
RABOBANK 2.2500% 23/03/22 GBP 0.08 6,220 2.3
RIVERSIDE FINANC 3.8750% 05/12/44 GBP 0.06 4,778 3.9
ROYAL BK SCOTLND 6.3750% 07/12/28 GBP 0.11 8,269 5.0
ROYAL LONDON (RL FINANCE) 6.1250% 15/12/15 - 0.06 4,608 6.1
Perp GBP
SCOTTISH & SOUTH 5.4530% 20/09/15 - PERP GBP 0.08 6,601 54
SCOTTISH WIDOWS 7.0000% 16/06/43 GBP 0.12 9,282 5.7
SOUTHERN GAS NET 5.1250% 02/11/18 GBP 0.06 5,009 4.7
SSE PLC 3.8750% 10/09/20 - PERP GBP 0.08 6,258 4.0
TELEFONICA EMIS 5.2890% 09/12/22 GBP 0.07 5,500 4.7
TESCO PROP FIN 5 5.6611% 13/10/41 GBP 0.10 7,569 5.8
TFL 3.8750% 23/07/42 GBP 0.11 8,515 34
THFC FUNDING 3 5.2000% 11/10/43 GBP 0.10 7,890 4.2
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Security % £ %
UNITE USAF Il 3.9210% 30/06/25 GBP 0.09 7,360 3.7
UNITED UTIL WAT 5.6250% 20/12/27 GBP 0.10 7,929 4.6
UPP BOND ISSUER 4.9023% 31/8/13 - 39 GBP 0.09 7,081 4.4
VERIZON COMM INC 4.0730% 18/06/24 GBP 0.07 5,343 3.9
W&DB ISSUER PLC FRN 15/07/20 GBP 0.01 776 4.8
WELLCOME TRUST FI 4.6250% 25/07/36 GBP 0.13 10,251 3.7
WELLS FARGO CO 4.6250% 02/11/35 GBP 0.07 5,434 4.1
WEST PWR DISTR 3.8750% 17/10/24 GBP 0.08 6,195 3.6
WHITBREAD GROUP 3.3750% 16/10/25 GBP 0.06 4,776 3.4
United States
GREENKO DUTCH BV 8.0000% 01/08/19 USD 0.04 3,189 8.4
Sub-Total 5.9 458,104
Specialist Bond Funds
Europe
MUZINICH ENHANCED YIELD SHORT TERM FUND 0.10 7,897 4.3
GBP HEDGED INST INC
MUZINICH-GLOB TACTIC CRE-GBP 2.43 189,953 3.8
Global
HERMES GLB HIGH YLD BD-FGIH 2.48 193,751 4.5
ISHARES GL HIGH YIELD CORP GBP HDG 2.47 193,016 5.2
United Kingdom
M&G GLOBAL FLOATING RATE HIGH YIELD-GBP 2.49 194,565 3.5
EHI
Sub-Total 10.0 779,182
SUB-TOTAL 21.3 1,665,761
EQUITIES
Global Equities
Australia
Health Care
SONIC HEALTHCARE LTD 0.79 61,906 4.1
Canada
Financials
BANK OF NOVA SCOTIA 0.59 46,052 4.2
France
Consumer Discretionary
SES 0.99 77,192 4.2
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% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %
Energy
GAZTRANSPORT ET TECHNIGA SA 0.46 35,875 4.8
TOTAL SA 0.98 76,930 5.4
Hong Kong
Telecommunication Services
HKT TRUST AND HKT LTD-SS 0.93 72,976 4.7
Japan
Consumer Discretionary
FUJI MEDIA HOLDINGS INC JPY1500.00 PUT (0.01) (691) 0.0
OPTIONS SEP 10 2015 (JP - OSAKA)
NISSAN MOTOR CO LTD 0.92 71,631 2.8
Health Care
EISAI CO LTD 0.54 41,948 1.8
Miscellaneous
CF MORANT WRIGHT NIPP YLD-BI 1.05 81,907 2.3
Netherlands
Financials
ING GROEP NV-CVA 0.53 41,475 0.8
Industrials
BOSKALIS WESTMINSTER 0.61 47,306 3.6
Sweden
Financials
NORDEA BANK AB 0.60 46,945 5.4
SWEDBANK AB - A SHARES 0.96 75,358 5.6
Switzerland
Consumer Staples
NESTLE SA-REG (CHF) CHF70.00 PUT OPTIONS 0.00 (196) 0.0
AUG 21 2015 (SW - EUREX)
Financials
SWISS RE AG 1.15 90,180 4.9
UBS GROUP AG-REG 0.67 52,104 2.2
Health Care
NOVARTIS AG-REG 0.88 68,407 2.6
ROCHE HOLDING AG-GENUSSCHEIN 1.11 86,885 2.9
Materials
GIVAUDAN-REG 0.95 74,535 2.8
Telecommunication Services
SUNRISE COMMUNICATIONS GROUP 0.58 45,390 0.0
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% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %
United Kingdom
Consumer Staples
RECKITT BENCKISER GROUP PLC 0.85 66,344 25
UNILEVER PLC GBP2800.00 PUT OPTIONS AUG 21 0.00 (331) 0.0
2015 (ICE FE)
Energy
AMEC FOSTER WHEELER PLC 0.72 56,299 5.9
Financials
ADMIRAL GROUP PLC 1.15 90,171 35
Telecommunication Services
VODAFONE GROUP PLC 1.51 117,695 5.2
Utilities
SSE PLC 1.28 99,895 6.5
United States
Consumer Discretionary
CINEMARK HOLDINGS INC 1.02 79,751 2.5
LEGGETT & PLATT INC 0.79 62,078 2.6
Consumer Staples
ALTRIA GROUP INC 1.59 123,997 3.8
KIMBERLY-CLARK CORP 1.31 102,572 3.0
Financials
CORRECTIONS CORP OF AMERICA 0.71 55,636 6.0
JPMORGAN CHASE & CO 1.16 90,441 2.4
Health Care
PFIZER INC 1.22 95,036 3.0
Industrials
EMERSON ELECTRIC CO 0.70 55,036 3.6
GENERAL ELECTRIC CO (USD) 1.00 78,197 35
KAR AUCTION SERVICES INC 1.17 91,272 2.7
Information Technology
AUTOMATIC DATA PROCESSING 0.74 57,660 2.4
Materials
AIR PRODUCTS & CHEMICALS INC 0.96 74,763 2.2
DU PONT (E.l.) DE NEMOURS 0.71 55,551 3.4
INTERNATIONAL PAPER CO 0.74 57,585 3.2
Utilities
DUKE ENERGY CORP 1.05 82,178 4.3
Sub-Total 35.7 2,785,942
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% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %

Emerging Markets Equities

Emerging Markets

Miscellaneous

CORONATION GLOBAL EM MKT-P 1.68 131,232 0.0
KBI' INST EMER MKT EQUITY-B D 3.63 283,277 3.7
SARASIN IE THEMATIC GLOBAL EMERGING 1.61 125,746 2.1

MARKETS -1 USD INC

Republic of South Africa

Consumer Discretionary

MR PRICE GROUP LTD 0.23 17,640 2.3
Sub-Total 7.1 557,895
SUB-TOTAL 42.8 3,343,838
PROPERTY

Direct Property
United Kingdom

AEW UK CORE PROPERTY FUND 1.03 80,421 7.6

THE CHARITIES PROPERTY FUND 2.13 166,432 5.0

THE PROPERTY INCOME TRUST FOR CHARITIES 2.15 167,530 6.4
Sub-Total 5.3 414,383

Quoted Property

Australia

SCENTRE GROUP 0.77 59,977 2.9

Netherlands

EUROCOMMERCIAL PROPERTIE-CV 0.94 73,045 4.9

United States

SENIOR HOUSING PROP TRUST 0.60 47,164 9.0
Sub-Total 2.3 180,187
SUB-TOTAL 7.6 594,569

ALTERNATIVE INVESTMENTS

Absolute Return

Global
NEWTON REAL RETURN-GBP INC 4.36 340,814 2.5
TROJAN FUND-S INC 4.43 346,351 0.9
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% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %
United Kingdom
CHARITY ASSETS TRUST INC 4.65 363,402 2.4
Sub-Total 13.5 1,050,567
Convertibles
Global
SALAR FUND PLC-C1GB DIST INC 1.55 120,809 0.5
Sub-Total 15 120,809
Hedge Funds
Global
BACIT LTD 0.81 62,884 1.6
BH MACRO LTD - GBP 0.79 61,672 0.0
BNY ABSOLUTE INSIGHT U GBP H ACC 0.76 59,399 0.0
GAM STAR-GLOBAL RATES-GB ACC 0.77 60,501 0.0
STANDARD LIFE-GL ABS RETR-IA ACC 0.77 59,967 0.0
Sub-Total 3.9 304,422
Infrastructure
Global
INTERNATIONAL PUBLIC PARTNERSHIP LTD 0.72 56,389 4.6
Guernsey
BLUEFIELD SOLAR INCOME FUND 0.50 39,161 3.7
United Kingdom
3l INFRASTRUCTURE PLC 1.93 150,959 4.1
GREENCOAT UK WIND PLC 0.77 60,476 7.6
Sub-Total 3.9 306,985
Other Alternatives
Europe
ALCENTRA EUROPEAN FLOATING RATE INCOME 0.07 5,291 4.9
FUND
HARBOURVEST SENIOR LOANS EUR 0.00 52 0.0
Global
APAX GLOBAL ALPHA LTD 0.79 61,563 0.0
Guernsey
CHENAVARI CAPITAL SOLUTIONS 0.08 6,622 8.1
TWENTY FOUR INCOME FUND 1.95 152,028 5.5
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% of Value as at Gross
Portfolio 31-Jul-15 Yield
Security % £ %
United States
NB DISTRESSED DEBT INVE-ADDL 0.05 3,879 0.0
PRINCIPAL-PREF SEC F-GBP H | 0.70 54,597 4.2
Sub-Total 3.6 284,030
SUB-TOTAL 26.5 2,066,813
LIQUID ASSETS
Global
ICS-INS STERL LIQ-HERITAGE D (Blackrock) 0.69 54,186 0.4
Liquid Assets
Cash 0.89 69,283 0.0
Forward FX P/L 0.20 15,760 0.0
SUB-TOTAL 1.8 139,230
Portfolio Totals 7,810,211
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This document has been issued and approved by Sarasin & Partners LLP of Juxon House, 100 St. Paul's Churchyard, London EC4M 8BU, a limited liability partnership
registered in England and Wales with registered number OC329859 which is authorised and regulated by the UK Financial Conduct Authority and passported under
MiFID to provide investment services in the Republic of Ireland. 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 aresult 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.

Sarasin & Partners LLP, Juxon House, 100 St. Paul's Churchyard, London EC4M 8BU
Tel +44(0)20 7038 7000 Fax +44(0)20 7038 6850 www.sarasinandpartners.com
In accordance with the Sarasin & Partners Sustainability Policy, this document has been printed on paper with 100% recycled content
© 2015 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





