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Virus caseload resurgence in Europe...global numbers stabilise

Rolling weekly new positive cases of Covid-19 in major European economies
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Economic decline unprecedented...recovery stumbles in
euro area...

2"d Quarter GDP driven by timing of lockdowns... Euro area sentiment fades while UK exceeds estimates
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US inflation expectations slowly rising as dollar falls...

US Inflation climbing as dollar falls... Modest rise in US bond yields this month...
US Inflation Expectation Rate, 5 Year 5 Year Forward US 10 Year T -Bond
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Asset performance 2020: Gold still leads global rally as volatility falls

Equities reverses COVID losses for a sterling investor Volatility continues to decline
Global Asset Class Returns 2020 (GBP) US Equity Volatility Index (VIX)
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Fang leadership reasserted....

Market ‘Heavyweights’ dominate again Fangs surge on strong earnings & post COVID economy

US S&P500 Indices US S&P500 Indices
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Emerging Markets almost match developed, while commodity

prices surge

EM and DM markets rise together despite COVID19...

Commodities climb as US currency weakens

MSCI World Developed & Emerging Market Equities
(USD)

85 -

Index

80 -

Emerging Markets

75 -
70 -

65 -

2020

Source: Macrobond

SARASIN

%PARTNERS Sarasin Global Strategy August 2020

Commodity Prices
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Risk: Equity valuations lifted by excess liquidity & low yields

Money market funds may be leaking into equities

Equities still look very ‘cheap’ Vs. Bonds
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Five secular mega-themes remain resilient long-term

20-30 sub-themes — some emphasis may change
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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 adviser

For your protection, telephone calls may be recorded. This document has been issued by Sarasin & Partners LLP which is a limited liability partnership registered
in England and Wales with registered number 0C329859 and 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 off er 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 verifi ed 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 Bank J. Safra Sarasin Ltd. 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. Where printed by Sarasin & Partners, this document has been
printed on FSC certifi ed sustainably sourced or 100% recycled paper.

© 2020 Sarasin & Partners LLP — all rights reserved
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