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Global inflation indicators higher on vaccine/election news despite
surging infection data

US inflation expectations recovering - Dollar trending lower Euro break-up risk low — GE business sentiment creeps higher

Inflation Expectations & the Dollar Italian Spreads & German Industrial Sentiment
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Why we are still overweight risk assets:

Global stimulus still continues on an extraordinary scale...

Major Central banks still ballooning Global Climate commitments add to massive fiscal spend

Central bank balance sheet (USD, monthly)
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Global recovery hides a big divergence in business sentiment

Business sentiment recovering strongly 2nd Lockdown damaging business climate in Europe
Markit Composite PMI Index Markit Composite PMI Index
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Market reaction

Election & vaccine drives an extraordinary rally

World index leads China index in Q4 Copper leads gold in 2020...on global recovery hopes

Global Asset Class Returns Q4 2020
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US & UK Small-cap indices are looking through the current crisis

Small cap indices out perform in US & UK for 2020 Entrepreneurial spirits have recovered sharply
US & UK Large/Small-Cap Indices United States, Business Applications, SA
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Inches from a Brexit deal?

Down to the wire...as expected

Sterling has been a reasonable barometer of ‘Deal/No-Deal’ An astonishing underperformance of UK assets

Bank of England Sterling index UK and Global Equity & FX returns since Brexit Vote
since Brexit Vote (23/6/2016)
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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, EC4M 8BU, a limited
liability partnership registered in England & Wales with registered number OC329859 which is authorised and regulated by the Financial
Conduct Authority with firm reference number 475111 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 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 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.

© 2020 Sarasin & Partners LLP — all rights reserved. This document can only be distributed or reproduced with permission from Sarasin &
Partners LLP.
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