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Performance of global equity markets 2025

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

Global equity performance 2025
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Diversifying assets performance 2025

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

Bonds and alternatives performance 2025
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Sarasin Balanced Model Portfolio performance YTD

Source: Sarasin & Partners, November 2025
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.

MPS performance year-to-date
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• Overweight Equites (65.5%)
• Overweight UK Equities, Dividend
• Underweight Fixed Income
• Neutral Alts 

• Modest Underweight Equites 
(58.4%)

• Underweight Fixed Income
• Neutral Alts 
• Overweight Cash

• Neutral Equites (59.2%)
• Underweight Fixed Income
• Neutral Alts 
• Overweight Cash
• Introduce Managed Funds

• Neutral Equites (60.7%)
• Underweight Fixed Income
• Neutral Alts 
• Neutral Cash

• Overweight Equities (64.0%)
• Underweight Fixed Income
• Neutral Alts 
• Underweight Cash



Expected market outcomes (5–7 years)

Investing in the current regime

Nominal growth

Inflation

Bond yields

Interest rates

Structural bias to risk assets: Equities

Caution around nominal assets: Fixed income

Mindful of duration

Structural allocation to gold

Volatility
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Correlation of bond and equity markets since 2001

Source: Sarasin & Partners, Bloomberg. Data as of February 2025. Correlation is measured using a rolling 1 year window of weekly returns.

Increasing correlation argues for a wider toolkit
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Performance of Sarasin Balanced Managed Fund vs Sarasin Balanced MPS since launch on 29 April 2025

Source: Morningstar, Sarasin & Partners, 29.04.25 to 02.11.25
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.

Launch of Sarasin Balanced Managed Fund 
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Top 10 Managed Fund Contributors

Holding Attribution 
performance

SPDR RUSSELL 2000 US 24.7

Vanguard FTSE Asia Pacific ex-Japan 22.9

SPDR S&P 500 UCITS ETF 22.9

X Trackers  MSCI Emerging Markets 22.8

iShares S&P 500  GBP 22.3

iShares MSCI ACWI 21.7

Fidelity Global Quality Income ETF 19.1

X Trackers S&P 500 GBP Hedged 18.1

Invesco Physical Gold ETC (GBP Hedged) 16.1
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Sarasin Core Models (Defensive, Cautious, Balanced, Growth, Equity)
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Sarasin Defensive Model IA Mixed Investment 0-35% Shares Sarasin Cautious Model
IA Mixed Investment 20-60% Shares Sarasin Balanced Model Sarasin Growth Model
IA Mixed Investment 40-85% Shares Sarasin Equity Model IA Global

3 year performance vs IA Sectors

Source: Morningstar 26.11.22 to 26.11.25
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.

Performance
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Bonds:
Underweight

• Neutral on government bonds: Yields offer fair value, with further interest rate cuts likely across 
most major economies.

• Underweight credit: Spreads remain historically tight, making the risk–reward balance unfavourable.

Equities:
Overweight

• Equity outlook: Global equity earnings remain robust, with strong buybacks and dividend growth. 
High quality companies continue to look attractive.

• Valuation: US equities are expensive, but AI-linked cash flows are still climbing.

Alternatives:
Neutral

• Alternatives exposure: Diversified exposure to absolute return funds, private equity and infrastructure.
• Overweight gold: Ongoing emerging-market central bank buying continues to support demand. 

Gold held in official reserves now exceeds holdings in euros.

Cash:
Underweight

• We expect the US dollar to depreciate over the long term against a broad basket of currencies, 
with Asian and European currencies likely to be the main beneficiaries.

Risks

1. Stagflation: Tariffs are keeping inflation elevated, while high debt levels continue to constrain growth.
2. Climate risks: 2024 was the hottest year on record, with 2025 likely to be worse. 

Greenhouse gas emissions remain stubbornly high.
3. Valuation: Equity valuations are vulnerable as long-term rates rise, with some signs of excess now evident.

Source: Sarasin & Partners, November 2025

Global strategy – December 2025

Policy summary
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Important information

This is a marketing communication. This document is intended for professional investors only. It is not suitable for retail investors and is not for onward distribution.

This is a marketing communication. Issued by Sarasin & Partners LLP, Juxon House, 100 St Paul’s Churchyard, London, EC4M 8BU. 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 prepared for marketing and informational purposes. 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 investments of the Model Portfolios, Responsible Model Portfolios and the Managed Funds are subject to normal market fluctuations. 
The value of the investments of the Model Portfolios, Responsible Model Portfolios and the Managed Funds 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 tax treatment 
depends on the individual circumstances of each client and may be subject to change in future.

The Managed Funds are 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 Managed Funds.

The Managed Funds 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 Managed Funds 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 Managed Funds registered for sale. US Persons are not permitted to subscribe for shares in the Managed Funds.

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.
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Important information

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.

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/. 

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

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


