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CME, which operates the world’s largest 
derivatives marketplace, contributed to 
returns. The stock rallied over the month after 
second-quarter results beat expectations, with 
record first -half revenue and earnings 
supported by strong institutional trading 
volumes, market data revenue and 
management reassurance over the limited 
competitive threat from crypto perpetual 
futures.

Microsoft contributed to returns. The stock 
rallied in July following its latest quarterly 
results, which beat expectations, supported by 
accelerating Azure growth, strong Microsoft 
Cloud revenue and continued adoption of 
Microsoft 365 Copilot. This reinforced 
confidence in the company’s ability to 
monetise enterprise demand for cloud and AI.

SK Hynix, the South Korean semiconductor 
memory manufacturer, detracted from 
returns. The stock fell in July despite record 
second-quarter results, as revenue and 
operating profit missed elevated expectations 
and investors questioned the durability of AI 
memory demand and recent valuation 
strength.

ASML, the Dutch sole supplier of EUV 
lithography systems, detracted from returns 
despite stronger -than-expected second -
quarter sales and margins and a raised full -
year outlook. Investor sentiment weakened 
after cautious commentary on macroeconomic 
and geopolitical risks, growth uncertainty and 
Chinese export restrictions.

We started a position in Compagnie de Saint -
Gobain, the French building -materials group, 
attracted by its improving growth profile, 
strong execution, portfolio shift towards 
higher -growth areas, recovering end markets 
and resilient cash generation.

We increased the position in Alphabet as 
resilient Search performance, accelerating 
Cloud demand and broadening AI adoption 
reinforced our confidence in the company’s 
ability to monetise its AI investments over 
time.

We reduced the position in Air Liquide, the 
global industrial gases company, after recent 
share-price strength, as improving electronics 
growth and resilient margins appeared 
increasingly reflected in the valuation.

We reduced the position in BNP Paribas, the 
European banking group, after strong 
performance, as record trading activity and 
improving retail -banking trends had driven a 
meaningful re -rating, leaving a less 
compelling risk -reward profile.

We remain constructive on global equities, as 
resilient earnings growth and the ongoing AI 
investment cycle continue to provide a 
supportive backdrop. While markets are likely 
to remain sensitive to geopolitical 
developments and evolving monetary policy 
expectations, the fundamental drivers of 
investment remain intact. Significant 
spending on AI infrastructure, energy 
security, defence and climate resilience should 
continue to support activity across a broad 
range of sectors.

We maintain an overweight position in global 
equities relative to our benchmark, supported 
by robust corporate earnings and dividend 
growth. We continue to focus on high -quality 
companies with strong returns on equity, 
resilient earnings and conservative balance 
sheets, which should provide some downside 
protection during periods of market volatility.

The global economy remained resilient in July 
despite ongoing geopolitical tensions and 
uncertainty around inflation. Higher energy 
prices and disruption across parts of the 
Middle East caused periodic volatility, but 
economic activity across major regions 
continued to expand, supported by healthy 
labour markets and sustained investment in 
artificial intelligence (AI) infrastructure.

Inflation continued to moderate, although 
progress towards central bank targets 
remained gradual. Policymakers therefore 
maintained a cautious stance, with the US 
Federal Reserve and the Bank of England 
leaving interest rates unchanged at their July 
meetings.

Emerging markets outperformed developed 
markets, supported by improving sentiment 
towards China and broader resilience across 
Asia. Investment in semiconductors, data 
centres and digital networks continued to 
support corporate earnings and business 
activity, while South Korea and Taiwan lagged 
as investor sentiment rotated towards other 
Asian markets.
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Key risks

It is important that investors are aware of the various risks prior to making an 

investment decision. The primary risks of the fund have been outlined below:

Operational risk : Operational risks arising from failures or delays in processes and 

systems, or the failure of a third -party provider may affect the value of your 

investments. If compensation is required to due failures, payments may be delayed.

Counterparty and settlement risk : The fund could lose money if a counterparty with 

which it transacts with becomes unwilling or unable to repay money owed to the fund.

Currency -hedged class risk : Some of the share classes within the fund use currency 

hedging to protect against exchange rate fluctuations. However, hedging may not fully 

eliminate currency risk and can sometimes lead to additional costs or reduced returns.

Charges deducted from capital : The fund has charges deducted from capital, which 

may reduce the potential for growth.

Further details of the risks that apply to the fund can be found in the fund’s Prospectus.

Benchmark information

The fund is actively managed and is not constrained by a benchmark. A comparator 

benchmark is used for performance comparison purposes. Where applicable, a target 

benchmark is chosen to reflect the performance the fund aims to deliver as stated in its 

investment objective. Further details are set out in the Prospectus.
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Important information

This document is intended for retail investors. You 

should not act or rely on any information contained in 

this document without seeking advice from a 

professional adviser.

This is a marketing communication. Issued by Sarasin & 

Partners LLP, 50 George Street, London W1U 7DY. 

Registered in England and Wales, No. OC329859. 

Authorised and regulated by the Financial Conduct 

Authority (FRN: 475111). Website: 

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

Telephone calls may be recorded or monitored in 

accordance with applicable laws.

This document has been produced for marketing and 

informational purposes only. It 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.

Capital at risk. 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.

The fund is managed by Sarasin Investment Funds Limited 

(the “ Authorised Corporate Director/ACD”), which is 

authorised and regulated by the Financial Conduct 

Authority (FRN: 122244). The ACD has delegated its 

administration and registrar functions to Northern Trust 

Global Services SE, UK Branch. The ACD has appointed 

Sarasin & Partners LLP as the Investment Manager of the 

fund.

The fund may not be appropriate for investors who plan to 

withdraw their money within five years. Prospective 

investors should review the Prospectus carefully, including 

the section on ‘Risk Factors’, prior to making any final 

investment decisions. The Prospectus, the Key Investor 

Information Document for the relevant class, as well as the 

annual and half -yearly reports, are available in English free 

of charge via the relevant product pages on our website or 

upon request.

The fund may not be distributed to investors in 

jurisdictions where such distribution would be unlawful. 

The ACD reserves the right to reject any applications from 

investors outside of the jurisdictions where the fund is 

registered for sale. US Persons are not permitted to 

subscribe for shares in the fund.

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.

© 2026 Sarasin & Partners LLP. All rights reserved. This 

document is subject to copyright and can only be 

reproduced or distributed with permission from Sarasin & 

Partners LLP. Any unauthorised use is strictly prohibited.
Sarasin & Partners LLP
50 George Street
London, W1U 7DY
T +44 (0)20 7038 7000
sarasinandpartners.com
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