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Fake or fortune:  
Are things really as they seem?

Quiz: Deceptive dilemmas, fake or fortune? 

The political canvas: elections and geopolitics in 2024 

The market outlook with portfolio implications 

The art of navigating a new regime

Food security in an insecure world 

Decoding creativity, AI unveiled 

Net zero ςthe upside 

Break
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Global equity investment has paid off

UK equities have shrunk
to just 3.5% of the MSCI 
AC World Index

Source: Sarasin Compendium of Investment 2024



Equity markets have become more concentrated

Apple

Microsoft

Alphabet

Amazon

Nvidia

Tesla 

Meta

Exxon

Berkshire

UnitedHealth

10 largest 
companies

S&P
500

make up 

19.1%
of the global 

equity market

10 largest 
companies

For illustrative purposes only.
Source: Sarasin & Partners Compendium of Investment 2024
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S&P 500 index

10 largest stocks in mkt cap

Others ς490 stocks

Past performance is not a reliable indicator of future results and may not be repeated. 
Source: Macrobond, 05.03.24



Private markets 
update



Why private equity?

Companies are 
staying private 

for longer

Shrinking numbers 
of companies on 

the listed markets



Past and future 
investment returns



Time period Total absolute return Inflation Real return

1900s 2.4 1.3 1.1

1910s 5.0 8.3 -3.0

1920s 5.9 -2.9 9.1

1930s 4.2 0.4 3.8

1940s 5.4 2.8 2.5

1950s 13.1 4.1 8.6

1960s 8.7 3.7 4.9

1970s 12.4 13.1 -0.6

1980s 21.1 6.9 13.2

1990s 13.1 3.5 9.2

2000s 2.5 2.3 0.2

2010s 8.9 2.2 6.5

2020s 6.2 5.1 1.1

Since 1900 8.3 3.7 4.4

Decades of feast and famine

Endowments Model annualised real returns

Forecasts are not a reliable indicator of future performance and may differ to actual performance achieved. 
Source: Sarasin & Partners Compendium of Investment 2024



Time period Total absolute return Inflation Real return

1900s 2.4 1.3 1.1

1910s 5.0 8.3 -3.0

1920s 5.9 -2.9 9.1

1930s 4.2 0.4 3.8

1940s 5.4 2.8 2.5

1950s 13.1 4.1 8.6

1960s 8.7 3.7 4.9

1970s 12.4 13.1 -0.6

1980s 21.1 6.9 13.2

1990s 13.1 3.5 9.2

2000s 2.5 2.3 0.2

2010s 8.9 2.2 6.5

2020s 6.2 5.1 1.1

Since 1900 8.3 3.7 4.4

Decades of feast and famine

Endowments Model annualised real returns

2020s 6.2 5.1 1.1

Since 1900 8.3 3.7 4.4

Forecasts are not a reliable indicator of future performance and may differ to actual performance achieved. 
Source: Sarasin & Partners Compendium of Investment 2024



Asset class
Neutral 

allocation (%)
5ς7 year projected 

total return (%)

Bonds 15.0 4.5

Equities 70.0

Property 5.0 6.7

Alternatives 10.0 6.5

Cash 0.0 3.3

Total 100.0 7.0

Inflation -2.3

¢ŀǊƎŜǘ ΨǊŜŀƭΩ ƭƻƴƎ-term return

Projected long-term investment returns

Forecasts are not a reliable indicator of future performance and may differ to actual performance achieved. 
Source: Sarasin & Partners Compendium of Investment 2024

7.77.7

4.64.6



The art of navigating a new regime
Subitha Subramaniam, Chief Economist 

Alexander True, Partner



Making sense of the 
world around you



I can calculate 
the movement of 
stars, but not the 
madness of men.

τIsaac Newton



I can calculate 
the movement of 
stars, but not the 
madness of men.

τIsaac Newton



PRESENT



FUTURE



V

Critical junctures 
are forks in the road, 
not dead ends.
τDaron Acemoglu, Economist


























































































































































































































































