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Market backdrop and 
portfolio performance
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Past performance is not a reliable indicator of future results and may not be repeated.
Source: FactSet 31.12.25 to 26.04.26 Source: FactSet 31.12.25 to 26.04.26

Markets YTD
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Sarasin Defensive Model (1.1) IA Mixed Investment 0-35% Shares (1.4) Sarasin Cautious Model (2.2)

IA Mixed Investment 20-60% Shares (2.6) Sarasin Balanced Model (3.4) Sarasin Growth Model (4.6)

IA Mixed Investment 40-85% Shares (3.5) Sarasin Equity Model (5.0) IA Global (4.3)

MPS YTD performance

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 Pound Sterling on a net asset value basis with distributable income reinvested. 
Source: Morningstar 01.01.26 to 26.04.26

MPS Performance
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Advantages of a unitised overlay



Managed Fund since inception performance

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 Pound Sterling on a net asset value basis with distributable income reinvested. 
Source: Morningstar 29.04.25 to 27.04.26

Managed Fund 1 year anniversary
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IA Mixed Investment 20-60% Shares (13.8%) Sarasin Cautious Managed M GBP Inc (13.9%) IA Mixed Investment 40-85% Shares (18.8%) Sarasin Balanced Managed M GBP Inc (19.5%)

IA Flexible Investment (20.3%) Sarasin Growth Managed M GBP Inc (24.4%) IA Global (24.3%) Sarasin Equity Managed M GBP Inc (27.6%)



Performance w/ & w/out Managed Funds Allocation

Source FE Analytics, April 2026

Managed Funds & MPS – adding value in Fragmentation regime
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Opportunities for alternatives in 2026

Real assets still favoured 
in global fragmentation 
but watch for credit risks

Diversifying our 
sources of income

Some caution over Private 
Credit & contagion to 
wider private markets

An uncorrelated backbone 
of our alternatives

Alternative 
equity

Alternative
income

Gold and
industrial 

metals

Absolute
return

Source: Sarasin & Partners, March 2026

Past performance is not a reliable indicator of future results and may not be repeated.
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Role in portfolio: access to demand from AI build out

Underlying metals

Source: Sarasin & Partners, 31.03.26

WisdomTree Industrial Metals
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Why now? 

• A multi-year physical investment boom led by the demand for 
AI,  Electrification, reshoring of domestic supply chains and 
defence spending

Key drivers:

• Transition: Massive demand uplift from EVs, batteries, and 
power grids

• Supply Constraints: Long lead times for new mines, 
environmental limits on expansion

• Geopolitical Factors: Strategic stockpiling and resource 
nationalism raise prices

• Inflation Hedge: Historically, industrial metals have shown 
positive correlation with inflation surprises

• Access via a listed ETC

Copper
40%

Aluminium
25%

Zinc
15%

Nickel
15%

Lead
5%

Copper Aluminium Zinc Nickel Lead



3.8

4

4.2

4.4

4.6

4.8

5

5.2

94

95

96

97

98

99

100

101

102

103

3
1

/1
2

/2
0

2
5

0
2

/0
1

/2
0

2
6

0
4

/0
1

/2
0

2
6

0
6

/0
1

/2
0

2
6

0
8

/0
1

/2
0

2
6

1
0

/0
1

/2
0

2
6

1
2

/0
1

/2
0

2
6

1
4

/0
1

/2
0

2
6

1
6

/0
1

/2
0

2
6

1
8

/0
1

/2
0

2
6

2
0

/0
1

/2
0

2
6

2
2

/0
1

/2
0

2
6

2
4

/0
1

/2
0

2
6

2
6

/0
1

/2
0

2
6

2
8

/0
1

/2
0

2
6

3
0

/0
1

/2
0

2
6

0
1

/0
2

/2
0

2
6

0
3

/0
2

/2
0

2
6

0
5

/0
2

/2
0

2
6

0
7

/0
2

/2
0

2
6

0
9

/0
2

/2
0

2
6

1
1

/0
2

/2
0

2
6

1
3

/0
2

/2
0

2
6

1
5

/0
2

/2
0

2
6

1
7

/0
2

/2
0

2
6

1
9

/0
2

/2
0

2
6

2
1

/0
2

/2
0

2
6

2
3

/0
2

/2
0

2
6

2
5

/0
2

/2
0

2
6

2
7

/0
2

/2
0

2
6

0
1

/0
3

/2
0

2
6

0
3

/0
3

/2
0

2
6

0
5

/0
3

/2
0

2
6

0
7

/0
3

/2
0

2
6

0
9

/0
3

/2
0

2
6

1
1

/0
3

/2
0

2
6

1
3

/0
3

/2
0

2
6

1
5

/0
3

/2
0

2
6

1
7

/0
3

/2
0

2
6

1
9

/0
3

/2
0

2
6

2
1

/0
3

/2
0

2
6

2
3

/0
3

/2
0

2
6

2
5

/0
3

/2
0

2
6

2
7

/0
3

/2
0

2
6

2
9

/0
3

/2
0

2
6

3
1

/0
3

/2
0

2
6

0
2

/0
4

/2
0

2
6

0
4

/0
4

/2
0

2
6

0
6

/0
4

/2
0

2
6

0
8

/0
4

/2
0

2
6

Yi
el

d
 (

%
)

P
ri

ce
 (

£
)

Price 10 Year Yield

Purchase of gilts following spike in yields from Iran war

Source: FactSet 31.12.25 to 10.04.26

Real time trading advantage
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Positioning and outlook



Overweight stance on robust earnings and dividend growth 

Earnings strong despite Iran War – Revisions positive Dividend growth strong – Share buy backs close to peak

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

Global equities
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Magnificent 7 earnings growth still robust Drip of negative news causes tightening across credit markets 

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

Risks: AI return on capital and private credit contagion
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Private credit is broadly non-bank lending to mid-size, below investment grade, 
businesses through privately negotiated loans. It is not publicly traded.
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Profits are near record levels of economic output Mag7 earnings growth still strong

Source: Macrobond, 29.04.26
Note: Shaded/unshaded areas represent phases of corporate profitability 

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

Fragmentation: Global profits and AI
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2026 April: Global Policy Stance
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Bonds
Underweight

Equities
Overweight

Alternatives
Neutral

Cash
Underweight 

Risks

Neutral government 
bonds: higher yields 
starting to price-in fiscal 
deficits

UW credit: spreads still 
remain historically tight

OW equity: global 
equity earnings remain 
robust but stagflation 
risks 
from Gulf rising

Valuation: earnings 
estimates continue to 
climb despite 
Iran War

Neutral alternatives
favour absolute 
return funds and 
industrial metals

Neutral gold: 
scaling back gold on 
possible EM sales

US dollar to depreciate 
over 
the long term

Opportunities to invest 
elsewhere

1. Liquidity / credit 
squeeze – risks in 
private credit market 
lead to spill over into 
broader PE markets

2. Stagflation –
sticky inflation 
on prolonged 
Iran conflict

3. AI returns prove 
elusive – earnings 
shock across 
global markets

Source: Sarasin & Partners, April 2026



Key Risks
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It is important that investors are aware of the various risks prior to making an investment decision. The primary risks of the models have been outlined below:

• Capital: The value of your investments can go down as well as up, and you may not get back the full amount you invested.

• Market: Investment returns are subject to market conditions. Volatility in financial markets may negatively affect portfolio values.

• Concentration: Portfolios that are not well diversified or are concentrated in specific asset classes, sectors or geographies may carry higher risk.

• Liquidity: Some investments may be difficult to sell quickly at a fair price, particularly during periods of market stress.

• Currency: If your portfolio includes overseas investments, fluctuations in exchange rates may affect the value of your investments.

• Credit: Fixed income and other debt instruments carry the risk that issuers may default on their obligations, which could impact the portfolio’s value.

• Inflation: Inflation may reduce the real value of investment returns over time.

The risk factors outlined above represent key considerations relevant to the model portfolios. This list is not intended to be exhaustive, and advisers should be mindful of additional risk factors that may be relevant 
depending on client-specific circumstances and prevailing market conditions.

A description of the risks applicable to the Sarasin Managed Funds is set out in the Prospectus.



MSCI Disclaimer
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Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been 
used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used 
for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any 
future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier 
between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user 
assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims 
all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or 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.



Important information

This document is intended for financial advisers only. It is not suitable for retail investors and is not for onward distribution.

This is a marketing communication. Issued by Sarasin & Partners LLP, 50 George Street, London, W1U 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 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 and the Managed Funds are subject to normal market fluctuations. The value of the investments of the 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. 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 invest in the Model Portfolios, or subscribe for shares in the Managed Funds. This publication is intended for use in the UK only.

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 providers accept no liability in connection with its use. See the Index Disclaimers document on our 
website for a full copy of the relevant disclaimers.

© 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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http://www.sarasinandpartners.com/
https://sarasinandpartners.com/wp-content/uploads/2020/05/SP-INDEX-DISCLAIMERS.pdf


50 George Street
London W1U 7DY

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