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Global equity performance 2025
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Performance of global equity markets 2025
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Past performance is not a reliable indicator of future results and may not be repeated.

Source: FactSet, data as of 31.12.25
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Bonds and alternatives performance 2025

Diversifying assets performance 2025
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Past performance is not a reliable indicator of future results and may not be repeated.
Source: Morningstar, data as of 31.12.25
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MPS performance 2025

Sarasin Balanced Model Portfolio Performance YTD

115.0

110.0

Overweight Equites (65.5%)
Overweight UK Equities, Dividend

Underweight Fixed Income + Modest Underweight Equites
Neutral Alternatives (58.4%)

105.0

100.0

Performance (% - rebased as at 01.01.25)

90.0

* Underweight Fixed Income
* Neutral Alternatives
Overweight Cash

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

Neutral Equites (60.7%)
Underweight Fixed Income
Neutral Alternatives
Neutral Cash

Overweight Equities (64.0%)
Underweight Fixed Income
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Underweight Cash
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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: Morningstar, 31.12.24to0 31.12.25
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Quality companies consistently outperform
Long term earnings growth with an attractive valuation opportunity

Quality companies grow earnings at 8.7% per annum —

ﬁ’,] 2.3% more than the market as a whole Quality index relative performance since inception
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Past performance is not a reliable indicator of future results and may not be repeated.
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Investing in the current regime

Expected market outcomes (57 years)

4 | Nominal growth Structural bias to risk assets: Equities

4 ) Inflation Caution around nominal assets: Fixed income
4 ) Interest rates Mindful of duration

4 | Bond yields Structural allocation to gold

% ) Volatility

SARASIN
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Increasing correlation argues for a wider toolkit

Correlation of bond and equity markets since 2001
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Weekly correlation

Past performance is not a reliable indicator of future results and may not be repeated.
Source: Sarasin & Partners, Bloomberg. Data as of February 2025. Correlation is measured using a rolling 1 year window of weekly returns.
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Sarasin MPS - integrating a unitised overlay

Ability to invest in strategic assets difficult to access directly on platforms, faster Tactical Asset Allocation

SARASIN MODEL
PORTFOLIO SERVICE

SARASIN MANAGED FUNDS

. Sarasin Thematic Process . Third Party Passive Funds

. Third Party Active Funds

. ETCs, ETFs, Closed Ended Funds

SARASIN
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Integration of Managed Funds has added value for clients
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B Sarasin Balanced Model Portfolio
M Sarasin Balanced Model Portfolio — Managed Fund excluded

Past performance is not a reliable indicator of future results and may not be repeated.
Source: FE Analytics, 14.01.26
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Current positioning

Sarasin Balanced Managed Fund

Sarasin Balanced Managed Portfolio
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Source: Sarasin & Partners, 25.01.26
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Alternative Investments
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Liquid Assets
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Alternatives add value

Performance of Sarasin’s alternatives

Alternatives Model performance 2025 Sarasin Endowment Alternatives Track Record
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Source: Sarasin & Partners, 31.12.24 to 31.12.25 Charity Authorized Investment Fund, regulated by the FCA and the Charity Commission and audited by Deloitte.
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Alternatives: gold overweight — 5% weight in Managed Funds

Long term demand supported by central bank diversification away from US Treasuries

ol Gold price Reserve managers showing a preference for gold
4500 - Holdings of Reserve Assets
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Source: Macrobond, 26.01.26

Past performance is not a reliable indicator of future results and may not be repeated.
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EM Local Government Debt

USD on a weakening trend over the next few years — favour EM, Yen and Euro

EM Local Government Debt — return dominated by currency Return modelling
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Past performance is not a reliable indicator of future results and may not be repeated.
For illustrative purposes only.
Source: Sarasin & Partners, 01.09.25 Source: Sarasin & Partners, September 2025
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Fund spotlight: Redwheel NextGen EM

Equities — Frontier Emerging Markets

Fund Description/Investment Case Strong outperformance of Emerging Markets

The fund offers a differentiated exposure to EM by focusing primarily on smaller and frontier global
emerging market stock selection. - *

IA Global Emerging MSCI Emerging Markets GTR in

o

Markets GTR in GB GB "
| 2%
IA Global Emerging Markets 0.99
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Sy peer/principal index correlation Performance — Q4 2025
Source: FE Analytics, 31.12.25 Source: FE Analytics, 30.09.25 to 31.12.25

Commentary Highlights -

200%

* Exposure to “next-generation” emerging markets: The strategy invests in a broader range of emerging
economies beyond the largest markets, helping diversify away from standard emerging market funds -
while targeting countries with earlier-stage growth potential.

100%

* Aligned with macro view of global fragmentation: The portfolio reflects long-term themes such as global
economic fragmentation, increased regional manufacturing, improved access to financial services, and 0%
demand for key commodities that support global growth and energy transition.

* Style / Factor drivers: exposure to commodities (platinum miners) and ASEAN financials. While the lead

manager plays an important role, the strategy is backed by a strong research and analytical team. sl o o e o T T
ey . . . . . . W A.Redwheel - Next Generation Emergina Markets Equity R Acc GBP in GB [214.00%}
* 13/01 geopolitical advisory team meeting: panel of experts including Condoleeza Rice, Gates advise on B e 101

. . . . . . . . . . - al Emeraing 1! in
opportunity in Lat Am nations aligning with current ‘Donroe’ doctrine vision (Argentina/Venezuela) Performance — s:ﬂ':i“:r“ie;t"l"osr:mm e

Source: FE Analytics, 24.04.19 to 31.12.25
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Growth: Advanced economy outlook improves while China lags,
robust earnings outlook

GDP Growth Forecasts (Real, quarterly YoY)

gs 18 2.0
Last IPC 1.6 1.6
Current consensus 1.7 1.9

45 4.0
Last IPC 4.0 4.0
Current consensus 4.4 4.6

0.9 1.0
Last IPC 0.9 1.0
Current consensus 1.1 1.4
Last IPC 1.3 1.2
Current consensus 1.3 1.2

Japan 0.8 15
Last IPC 1.0 1.2
Current consensus 0.6 0.9

Source: Sarasin & Partners, December 2025
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Inflation and rates

Unemployment concerns, but inflation moderates supporting cuts

Core inflation starts to slow — unemployment rises Fed Funds Futures Curve
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Past performance is not a reliable indicator of future results and may not be repeated. Source: FactSet, 14.01.26
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Regimes in historical context

We are moving to a fragmented economic and political world

BREAKDOWN OF

MULTILATERALISM BRETTON WOODS

US abandons
gold standard
in 1971

Post War monetary system
established in 1944

IMF and World Bank formed
Inflation surges
with oil crisis and
Vietnam war

US dollar peg and gold standard

1950 1955 1960 1965 1970 1975 1980

Source: Sarasin & Partners, January 2026
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GREAT
MODERATION

Monetary discipline and
supply side reforms

End of Cold War

Stable growth, lower inflation
and lower volatility

b |

TI-.;\(\

e Y‘! DA i

1985 1990 1995 2000

SECULAR
STAGNATION

Post-GFC period
marked by
deficient demand

Low growth,
deflation risks
and near-zero
interest rates

2010 2015

GLOBAL
FRAGMENTATION

Global
competition

Global trade and
finance fracture

Supply less
efficient

Dollar dominance
fades

2025
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Risks: Equity valuations

US and global equity valuations remain high relative to history

Global equity valuations close to peak levels

US equity risk premium lower than any period ex 1997-2000

World Equity Forward PE ratio (Bloomberg)
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Source: Macrobond, 02.12.25

Past performance is not a reliable indicator of future results and may not be repeated.
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S&P500 Forward Earnings Real Equity Risk Premium
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Source: Macrobond, 02.12.25

Equity Risk Premium: 12-month forward earnings yield on S&P500 minus the real yield on 10 year bonds
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Policy

summary

Global strategy — January 2026

Bonds:

* UW government bonds: Inflation risks — economies running hot — no will to reduce deficits

Underweight * UW credit: Spreads remain historically tight — risk/reward balance unfavourable

Equities:
Overweight

* OW equity: Global equity earnings remain robust, with strong buybacks and dividend growth
* Valuation: Earnings continue to climb — revisions positive — buybacks near record

Alternatives: * OW alternatives: Favour absolute return funds — private equity — transition metals

Overweight

Cash:
Strongly

* OW gold: Ongoing emerging-market central bank buying continues to support demand

* US dollar to depreciate over the long term
* Euro and emerging world currencies continue to rally

Underweight * Japanese yen and sterling neutral

i

Liquidity/credit squeeze — equity valuations shrink — wealth effect triggers recession
. Stagflation — sticky core inflation — yield curves steepen — bond vigilantes return
. Security — extreme climate events increase — geopolitics impacts markets — defences spending climbs globally

W N

Source: Sarasin & Partners, January 2026
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Five investment opportunities in a fragmenting world

Implications and opportunities for investors in 2026

Implication Opportunity

1 The world order is becoming more competitive, rivalrous — National champions, resource security (metals, foods, semiconductors,
tariffs and sanctions undermine trust in the dollar energy) —long term dollar weakness

2 The US is less willing to underwrite global security, European & global military spend — cyber security, missile defence,
prompting rising defence and cyber spending space/satellite, drone protection, ammunition

3 Spending on ageing, climate and defence drives rising Higher bond yields, banks (that benefit from rising long-rates), gold,
debt, deficit and interest burdens potentially crypto

a Less efficient supply chains, climate mitigation and power Real assets (equities, commodities) — power generation and transmission,
demand mean higher and more volatile inflation transition metals, Al infrastructure
As Al diffusion gathers pace productivity climbs, Al led productivity surge across services — Al led innovation in robotics,
supporting nominal growth and profits self-drive/robo taxi, customised drugs, even nuclear fusion

Source: Sarasin & Partners, January 2026
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Sarasin Global Strategy

Loose Money, Hard Power

Guy Monson, Chief Market Strategist and Senior Partner

This is a marketing communication. This document is intended for retail investors and/or private clients. You should not
act or rely on any information contained in this document without seeking advice from a professional adviser.
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Global equity sell-off and recovery in 2025

Quality* style lagged in the post—Liberation Day rally

Equity rally since Liberation Day

Quality equity valuations now at 10 year norm

MSCI World Indices GBP, rebased at 100
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Source: Macrobond, 27.01.26

Past performance is not a reliable indicator of future results and may not be repeated.
*MSCI quality definition: high return on equity (ROE), stable year-over-year earnings growth and low financial leverage.
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Currencies and interest rates

Major currencies gained against the Dollar in H1 2025 — US/UK rates to fall in 2026

Currency moves 2025 to date (vs USD)

Sarasin forecast two US rate cuts in 2026 and one in the UK
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Source: Macrobond, 06.01.26

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

Central Bank market implied policy rates
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Source: Macrobond, 27.01.26

Rates today: Fed funds: 3.5-3.75%; ECB deposit rate: 2.0%; UK base rate 3.75% FOMC long run rate 3%
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Geopolitics and superpower rivalry




A competitive, rivalrous and fragmented world

Great power competition and security of supply

“We are in the midst of a rupture, not a transition.

Great powers have begun using economic integration as
weapons, tariffs as leverage, financial infrastructure as

coercion, supply chains as vulnerabilities to be exploited.

And as a result, many countries are drawing the same
conclusions that they must develop greater strategic
autonomy, in energy, food, critical minerals,

in finance and supply chains.”

Mark Carney
Prime Minister of Canada
Davos, January 2026

g




Global Fragmentation

From deficient demand to security of supply

The world is moving away from an open cooperative arrangement to a competitive, rivalrous one,
marked by Great Power Competition. The US will continue to leverage its vast consumer market,
technology and defence expertise to extract concessions from its trading partners.

Key implications

1

2

SARASIN
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Spending on aging, climate and defence will increase debt and deficits to more unsustainable levels.
Less efficient global supply chains will lead to higher and more volatile inflation.
Higher fiscal and inflation risks will push up term premia and keep bond yields elevated.

Al diffusion is likely to accelerate, pushing up productivity and leading to strong nominal growth
and robust profits.

Higher fiscal and geopolitical risks rise increase the demand for gold and metals as a store of value.

Sarasin & Partners Global Strategy | January 2026
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Economic optimism high

European and US growth surveys see little likelihood of recession

BofA Survey suggests 95% of European investors see no recession in Europe over next 12m

How likely do you think it is that the economy in this region will see a recession over the next 12 months?

Net % Expecting Recession e [ LIFOPE s (3] 0D
100
75
50
25
X 0
-25
-50
-75
-100
06 07 08 09 B 20 21 22 23 24 25

Source: Bank of America European and Global Fund Manager Survey, January 2026
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2026 Global Macro backdrop

Why are investors so positive?

Strong nominal GDP
environment

Geopolitics — messy but
unlikely to disrupt
equity market for now

Al remains in the driving seat

SARASIN
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Real growth driven by positive
fiscal impulse. Inflation easing
but remains above target

Markets ‘getting used’ to Trump
White House — USD payments
system still weaponised

Important contributions to GDP
growth and market returns

Implication

Good backdrop for risk assets
(global and EM equities)

Overweight gold and transition
metals — underweight USD

Al opportunities are widening
across sectors and regions

33



Global growth and inflation benign

US growth slows (tariff impact and immigration) — inflation inches closer to target

Real GDP Growth Headline Inflation
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Source: Macrobond, 27.01.26 Source: Macrobond, 27.01.26

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

SARASIN

Sarasin & Partners Global Strategy | January 2026 34
&PARTNERS



1. US: Tariff exemptions are growing

Tariff revenues lower than originally planned — US consumer sentiment stays weak

Tarif collections rates falling from Liberation Day highs

US business manage tariffs — consumer sentiment still weak

Tariff Collections
As a Share of Imported Goods’

22%_ 2025 Through Mid-December
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Ex}empt
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Memo:

Source: U.S. Treasury, Census Bureau, Bloomberg L.P., Empirical Research Partners Analysis.

"Monthly Federal custom duties receipts through November 2025, goods imports on a nonseasonaly-adjusted Census basis
through September 2025.

*Goods import estimates based on bill-of-lading imports and the daily US. Treasury statements.

Past performance is not a reliable indicator of future results and may not be repeated.
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United States, Business Surveys, ISM, Report on Business, SA, Index
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Source: Macrobond, 27.01.26
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2. China: exports have held up despite the trade war

China exports to Europe risk tariffs or other trade barriers

Exports diverted from the US — Europe/Asia swamped Consumer spending weak — government stimulus likely

China, Foreign Trade, Export, By Country/Region, Export, Value (Macrobond Calculated), USD
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Past performance is not a reliable indicator of future results and may not be repeated
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3. UK: inflation, unemployment and confidence

Unemployment rises — inflation moderates falls supporting BoE cut — confidence measures stable

Core inflation starts to slow — unemployment rises

Sentiment stable — Budget uncertainty over

UK Core Inflation

UK Unemployment Rate

35-
2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Macrobond, 27.01.26
Past performance is not a reliable indicator of future results and may not be repeated.
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UK Consumer Confidence Index
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4. Gold overweight continues

Long term demand supported by central bank diversification away from US Treasuries

ol Gold price Reserve managers showing a preference for gold
4500 - Holdings of Reserve Assets
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60 -
3500 -
g 50 -
c
3 3000 -
E 2500 - World, Gold, New York, Close, USD g
D - 30-
ot
2000 -
20 - IIII
1500 - 1
0 Gold Holdings as a share of total
1000 - 0 World Central Bank Reserves
. _

SARASIN

&PARTNERS

2018 2019 2020 2021 2022

Source: Macrobond, 27.01.26
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Global earnings and dividend growth

Robust forecasts for 2026 global earnings

Global earnings strong — revisions positive

Global dividends strong — US buy-backs near record
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Source: Macrobond, 27.01.26

Past performance is not a reliable indicator of future results and may not be repeated.
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Global dividend growth and US stock buybacks

25- World dividend growth
(FactSet 1 Yr forecast)

Source: Macrobond, 27.01.26
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Al: Debt funding rises but overall leverage still low

Al debt funding not problematic while earnings and cashflow remain robust

Borrowing rising but debt-to-equity remains low MAG 7 still leads forecasted global earnings growth

Bloomberg forecast earnings growth
The Hyperscalers: MSFT, GOOGL, AMZN and META

Aggregate Free Cash Flow and Select Debt Metrics 70 -
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Source: Company Reports, Empirical Research Partners Analysis. 2023 2024 2025
TMeta’s debt includes $27 billion raised in joint venture with Blue Owl for a Louisiana data center.
2Debt issued less debt retired. Source: Macrobond, 27.01.26

3Average of the four stocks.

Source: Empirical Research, December 2025
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Risk 1: Equity valuations

Valuations are high but earnings are robust and financial conditions will ease

World equity forward Price Earnings are stretched

Summary of outlook

PE Ratio
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- World Equity PE Ratio
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Average
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Source: Macrobond, 27.01.26

Past performance is not a reliable indicator of future results and may not be repeated.
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We see that:
* Valuations are high by most measures
* Earnings growth revisions are positive

We expect:

* Positive economic growth

* Positive inflation

* Accommodative financial conditions

If these conditions are met, equities can provide
positive returns versus cash over the next 12 months

Source: Sarasin & Partners, January 2026
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Risks 2 and 3: Debt and Geopolitics

No indication of any advanced nation wanting to confront debt — Geopolitics start to matter

US deficit trajectory unsustainable — Fed independence at risk Benign response of investors to geopolitics may be changing
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Source: Macrobond, 27.01.26 Source: Bank of America Fund Manager Survey, January 2026
Past performance is not a reliable indicator of future results and may not be repeated.
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Policy

summary

Global strategy — January 2026

Bonds:

* UW government bonds: Inflation risks — economies running hot — no will to reduce deficits

Underweight * UW credit: Spreads remain historically tight — risk/reward balance unfavourable

Equities:
Overweight

* OW equity: Global equity earnings remain robust, with strong buybacks and dividend growth
* Valuation: Earnings continue to climb — revisions positive — buybacks near record

Alternatives: * OW alternatives: Favour absolute return funds — private equity — transition metals

Overweight

Cash:
Strongly

* OW gold: Ongoing emerging-market central bank buying continues to support demand

* US dollar to depreciate over the long term
* Euro and emerging world currencies continue to rally

Underweight * Japanese yen and sterling neutral

i

Liquidity/credit squeeze — equity valuations shrink — wealth effect triggers recession
. Stagflation — sticky core inflation — yield curves steepen — bond vigilantes return
. Security — extreme climate events increase — geopolitics impacts markets — defences spending climbs globally

W N

Source: Sarasin & Partners, January 2026
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Importantinformation

This document is intended for retail investors and/or private clients. You should not act or rely on any information contained in this document without seeking advice from a
professional adviser.

This is a marketing communication. Issued by Sarasin & Partners LLP, Juxon House, 100 St Paul’s Churchyard, London, ECAM 8BU. Registered in England and Wales, No. 0C329859.
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.
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Importantinformation

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.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to
such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness
for a particular purpose with respect of any such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to
compiling, computing or creating the data have any liability for any direct. indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the
possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCl’s express written consent.

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/.

© 2026 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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