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Equity markets YTD Diversifying markets YTD

Past performance is not a reliable indicator of future results and may not be repeated.
Source: Morningstar, 18.10.24 Source: Morningstar, 18.10.24

Market performance 
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Core portfolios YTD performance Responsible portfolios YTD performance

Past performance is not a reliable indicator of future results and may not be repeated. 
Source: FE Analytics 18.10.24 Source: FE Analytics 18.10.24

Portfolio Performance YTD

MPS Strategy Update | October 2024 3



Strong risk-adjusted performance

Sarasin Model Portfolios risk and return versus IA Mixed Investment sectors 30.09.14 to 30.09.24 (10yr)

Performance is provided net of fees. Past performance is not a reliable indicator of future results and may not be repeated. 
The past performance was calculated in GBP on a net asset value basis with distributable income reinvested.
Source: FE Analytics, 30.09.19 to 30.09.24 

Proven track record

MPS Strategy Update | October 2024 4



Sarasin Balanced Model Portfolio and Responsible Balanced Model Portfolio

Activity over the course of the year

Past performance is not a reliable indicator of future results and may not be repeated.
Source: Sarasin & Partners 18.10.24

YTD 2024

MPS Strategy Update | October 2024 5

• Added to corporate 
bonds

• Reduced gilts

• Increase equities

• Trim equities

• Increase UK equities

• Decrease portfolio 
duration

• Increase equities

• Add global bonds

• Add Troy Trojan fund

• Reduce bonds but 
add to global bonds

• Increase alternatives

• Add to EM and 
Asian equities



Odds market moving against Harris – bond market ‘vigilantes’ might yet challenge US treasuries

US, PredictIt 2024, Presidential election probabilities US deficit still forecast to climb under either candidate

Geopolitical risk is elevated

MPS Strategy Update | October 2024 6

Republican
Change in 

GDP
Increase in 

Debt

10 year change -0.4% +9.3%

Democrat
Change 
in GDP

Increase 
in Debt

10 year change -1.3% +4.4%

Geopolitical risk Action

Israel-Hamas conflict
• Dramatic escalation across region
• Limited global economic cost
• Human cost terrible

Russia-Ukraine
• Ukraine risks loosing key cities
• Russia, China, N. Korea and Iran alliance strengthening 

Taiwan/China • Chinese military exercises increasingly intrusive

Europe
• Far-right gains in state and national elections
• French parliamentary leadership weak in the face of extremists

US
• Trump: Massive tariffs risk trade-war
• Neither VP Harris or Trump are confronting US deficit

UK
• Comparative safe-haven with centrist govt. and growth agenda
• Sterling appreciates

Portfolio hedges: Gold, thematic ‘quality’ equities, ESG aware, portfolio-insurance, 
emphasis on liquidity across equities and bonds.



Performance of Sarasin Balanced Model Portfolio since inception

Past performance is not a reliable indicator of future results and may not be repeated. 
Source: FE Analytics, 13 September 2013 to 17 October 2024

Political risk is the hardest kind of risk to model

Brexit

Trump election

Boris Johnson 
hard Brexit worries

Kami-Kwasi budget
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Asset allocation Net currency exposure %

Source: Sarasin & Partners, 16 October 2024 Source: Sarasin & Partners, 16 October 2024

Sarasin Balanced Model 
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Global Strategy October 2024

Policy summary

MPS Strategy Update | October 2024 9

Bonds

Underweight/Neutral

• Underweight Govt: Long term yields close to our estimate of fair value

• Neutral Inv. Grade Credit: Spreads are tight but UK yields are still attractive with pension fund purchases strong

• Duration: Neutral

Equities
Overweight

• Equity: Market leadership broadening from AI-linked ‘Super-Caps’ – Global earnings improving

Alternatives
Neutral

• Neutral Alternatives: Dividend income from renewables and infrastructure attractive as interest rates fall

Cash
Underweight

• Interest rates have peaked across Western markets – Sterling continues to appreciate

Risks

1. US election – neither presidential candidate is addressing the deficit

2. Inflation – pricing pressures re-emerge in housing and services

3. Geopolitics – rising risks in a multi-polar world, Israel/Iran escalation, Ukrainian defeat

4. China deflation worsens – Japan-style property correction despite government stimulus

Source: Sarasin & Partners, October 2024



Important information

This document is intended for professional investors only. Not for onward distribution. 

This document has been issued 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, and which is authorised and regulated by the Financial Conduct Authority with firm reference number 475111. 

This document has been prepared for marketing and information purposes only and 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.

The investments of the Model Portfolios are subject to normal market fluctuations. The value of the investments of the Model Portfolios and any income derived from them can fall 
as well as rise and investors may not get back the amount they 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 index data referenced is the property of third-party providers and has been licensed for use by us. Our Third-Party Suppliers accept no liability in connection with its use. See our 
website for a full copy of the index disclaimers https://sarasinandpartners.com/important-information/.

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. Persons domiciled in the US and/or 
US nationals are not permitted to invest in the Model Portfolios. This publication is intended for investors in the United Kingdom only.

© 2024 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.
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