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‘We.need Greenland’
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War in Iran could cause the
biggest oil shock in years

Israel-Hamas ceasefire in Gaza
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2023

World’s 1 largest

companies
...have barely changed
Microsoft Tesla -
Alphabet Broadcom
Amazon JP Morgan

Nvidia UnitedHealth

For illustrative purposes only.



2024

World’s 1 largest

companies
...have barely changed
‘Nvidia Tesla
Microsoft Broadcom
Amazon TSMC

Alphabet JP Morgan

For illustrative purposes only.
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World’s 1 largest

companies

...have barely changed
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Microsoft Tesla
Alphabet JP Morgan
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For illustrative purposes only.



The numbers are huge

Magnificent / market cap
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Performance driven by the Magnificent 7
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Nvidia  Meta Tesla Amazon Alphabet Microsoft Apple S&P 500 Nvidiaa Meta  Tesla Amazon Alphabet Apple S&P 500 Microsoft
Source: Sarasin & Partners, 31.12.25

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



But only two of the Magnificent 7 outperformed the index in 2025
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Source: Sarasin & Partners, 31.12.25

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



Big regional differences between US and the rest of the world

Europe

UK 24.5%

Emerging Markets 24.4%

Japan WAV

Pacific ex-Japan 12.3%

US 9.8%

0% 10% 20% 30% 40% 50% 60%
m Calendar year 2025 W 2 years to 31.12.25

Source: Bloomberg, 31.12.25. All index returns are total returns quoted in sterling.

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



2025 global asset market returns (£)

Gold A Global equities A Cash A UK gilts A UK inflation (CPI)

153.2% +13.9% +4.3" +50° 33"

Source: Global equities: MSCI ACWI index (£), calendar year total returns to 31.12.25



Today’s agenda

Welcome Melanie Roberts

Fragmentation: how the new regime will shape markets Subitha Subramaniam

Managing markets in transition Richard Maitland & Helena Wakefield
The anatomy of a bubble Tom Santa-Olalla

From themes to returns Alex Cobbold & Henrietta Coldman
Geopolitics and the investment landscape Matt Frei

Market outlook Guy Monson

Q&A Subitha Subramaniam, Guy Monson,

Matt Frei and Mark Burgess (iNED)



Our keynote speaker

Matt Frel

Europe Editor and Presenter
Channel 4 News
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Important information

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, 50 George Street, London,
WA1U 7DY. 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 produced for marketing and
informational purposes only. 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 value of investments and any income
derived from them can fall as well as rise and investors may
not get back the amount 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.

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 fithess 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 MSCI’s express written consent.

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.

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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