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Bull and Bear markets since the 1940s

Notes: Calculations are based on S&P 500 Index (USD) and data aggregated by Sarasin & Partners. A bear (bull) market is defined as a price decrease (increase) of more than 20%. The plotted areas depict the losses / gains ranging from the minimum 
following a 20% loss to the respective maximum following a 20% appreciation in the underlying index. Time period: 31/05/1942 to 31/03/2025. Calculations based on monthly data. 
Source: Vanguard, Global Financial Data, Bloomberg (2024). Past performance is not a reliable indicator of future results and may not be repeated.

Financial markets: a triumph of experience over despair
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This time it’s 
different!

This time it’s 
different!

Panic!

This time it’s 
different!

This time it’s 
different!

We’ve never 
seen anything 

like this!

This is 
unprecedented!
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Performance update



Equity performance year-to-date Diversifying assets performance year-to-date

Source: Morningstar, April 2025

Past performance is not a reliable indicator of future results and may not be repeated. 
Source: Morningstar, April 2025

Past performance is not a reliable indicator of future results and may not be repeated. 

Market performance
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Relative Sarasin MPS performance year-to-date Relative Sarasin MPS performance since start of 2024

Source: FE Analytics, 31 December 2024 to 14 April 2025

Past performance is not a reliable indicator of future results and may not be repeated. 
Performance is net of Sarasin fees.

Source: FE Analytics, 31  December 2023 to 14 April 2025

Past performance is not a reliable indicator of future results and may not be repeated. 
Performance is net of Sarasin fees.

Relative performance
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Comparison of UK vs. global equities

Source: Sarasin & Partners, FactSet, 31 March 2025

Past performance is not a reliable indicator of future results and may not be repeated.

Global equity approach remains attractive based on the fundamentals
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MSCI United Kingdom MSCI ACWI

P/E 17.0 20.7

Forecast Sales Growth (12m) -3.2 3.8

ROIC 11.1 17.1
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Portfolio analysis and attribution



Strategy (Equity neutral) 60%

Model Portfolios Balanced

Long term return objective CPI +3.0%

defaqto risk ratings

eValue risk ratings

Dynamic Planner risk ratings

DFM Fee 0.25%

Weighted cost of underlying positions 0.41%

= Total Portfolio OCF 0.66%

Transaction and other costs 0.07%

Objective: To balance capital protection and participation in equity market growth. 
This specific portfolio has a neutral equity allocation of 60% and a returns objective of CPI +3%

Summary of Sarasin Balanced Model Portfolio Balanced Strategy Summary

Source: Sarasin & Partners as at 31.12.24, Morningstar (Quarterly) as at 31.12.24.
Please note that the risk rating range will restrict the overall risk profile of your portfolio, but not the risk rating of individual securities held within it. Your portfolio may include investments from the full spectrum of asset types. 
eValue risk tolerance scores are based on a 10-year time horizon.

Past performance is not a reliable indicator of future results and may not be repeated. 

Sarasin Balanced Model Portfolio
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Risk 1 - 5 4

Risk 1 - 7 6

Risk 1 - 10 8

Asset Class Benchmark
%

Typical Operating Parameters

Low % High %

Cash 5 2.0 20.0

UK Government Bonds 10.75 0.0 30.75

UK Corporate Bonds 10.75 0.0 30.75

Global Bonds 8.5 0.0 28.5

Total Bonds 30.0 10.0 50.0

Global Equities (£ Hedged) 15.0
40.0 80.0

Global Equities 45.0

Total Equities 60.0 40.0 80.0

Alternatives 5.0 0.0 25.0

Total 100.0

Sterling Weighting 50.0 30.0 80.0



Attribution analysis

Attribution vs. composite benchmark

Source: FactSet, 31 December 2024 to 21 April 2025

Portfolio attribution and analysis
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A. O. Smith Corporation

Thermo Fisher Scientific Inc.

Taiwan Semiconductor Manufacturing Co., Ltd.

Largest contributors / detractors to relative performance 
– segregated equities Geographical region attribution

Source: FactSet, 31 December 2024 to 4 April 2025 Source: FactSet, 31 December 2024 to 4 April 2025

Focus on equity attribution
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Allocation 
effect

Selection 
effect

Total 
effect

Total 0.52 1.45 1.97

Asia Pacific ex Japan -0.09 -0.02 -0.11

EM -0.12 -0.06 -0.18

Europe ex UK 0.06 0.10 0.15

Japan 0.06 0.08 0.14

North America 0.16 0.36 0.51

United Kingdom 0.46 0.99 1.45

Attribution analysis
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Underlying performance of funds in Balanced Model

Source: Sarasin & Partners, April 2025

Past performance is not a reliable indicator of future results and may not be repeated. Performance is gross of Sarasin DFM Fee, net of fund charges.

Performance of underlying funds
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Evolution of portfolios over 2025

Source: Sarasin & Partners, 01.01.25 to 11.04.25

Portfolio positioning year-to-date
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Outlook



Global Strategy April 2025

Policy summary
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Source: Sarasin & Partners, April 2025

Bonds
Underweight
• Neutral gilts: Yields offer value as a hedge against UK and global slowdown
• Underweight credit: Spreads remain historically tight as economic risks rise

Equities
Underweight
• Equity: Tariff and China shock are still a material risk for corporate earnings despite market rally
• Valuation: After record breaking global rally, equity valuations and market concentration remain elevated

Alternatives
Neutral
• Neutral alternatives: Dividend income from renewables and infrastructure attractive
• Overweight defensive: Debt fears across Western economies – EM central bank reserve buying supports demand

Cash
Overweight
• White House tariff shock and geopolitical uncertainty still elevated

Risks
1. Global trade war – Trump tariff agenda invites global retaliation
2. Disorderly bond markets – Stickier inflation and large fiscal deficits trigger higher yields (bond market ‘vigilantes’)
3. Major AI/Tech profit warning – US equity valuations contract on long-term earnings fears



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/. 

There is no minimum investment period, though we would recommend that you view your investment as a medium to long term one (i.e. 5 to 10 years). Investments in the transferable 
securities of smaller companies may be less liquid than the securities of larger companies as a result of inadequate trading volume or restrictions on trading. Transferable securities in 
smaller companies may possess greater potential for capital appreciation, but also involve risks such as limited product lines, markets, financial or managerial resources, and trading in 
such securities may be subject to more abrupt price movements than trading in the securities of larger companies.

Frequent political and social unrest in Emerging Markets and the high inflation and interest rates this tends to encourage, may lead to sharp swings in foreign currency markets and stock 
markets. There is also an inherent risk in the smaller size of many Emerging Markets, especially since this means restricted liquidity. Further risks to consider are restrictions on foreigners 
making currency transactions or investments. The Fund may invest in derivatives for efficient portfolio management purposes. This means Derivatives can only be used to manage the 
Fund more efficiently in an attempt to reduce the overall risk of its investments, reduce the costs of investing or generate additional capital or income, although this may not be achieved 
and may create losses greater than the cost of the derivative.
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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. 

© 2025 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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Juxon House
100 St Paul’s Churchyard
London
EC4M 8BU

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


