


Strong equity and gold performance continues in 2024
Managing leadership change from Al-led growth to value/yield is the key challenge of H2 2024

Global equities and gold lead returns in 2024 Factor and style performance MSCI World in 2024
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Past performance is not a reliable indicator of future results and may not be repeated.
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US election: Presidency is Trump’s to lose

Leading in all key battleground states

2024 Arizona: Trump vs
Biden

2024 Georgia: Trump vs
Biden

2024 Michigan: Trump vs
Biden

2024 Nevada: Trump vs
Biden

2024 North Carolina:
Trump vs Biden

2024 Pennsylvania: Trump
vs Biden

2024 Wisconsin: Trump vs
Biden
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Odds of a Trump victory in November soar
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What happens if there is a clean sweep?

Deregulation agenda will be turbo charged

* Environmental standards lowered

permitting requirements

* Net neutrality

defer to federal agencies when resolving
ambiguities in the law)

* Anti-trust?
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Reduction in fuel efficiency standards and

Chevron Deference (courts no longer need to

Executive Orders rose sharply during Trump 1.0
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Sources: Office of the Federal Register (federalregister.gov)
for the years 2021 and onwards; Office of Information and
Regulatory Affairs (reginfo.gov) for all the prior years.
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Deficits under Trump 2.0

Impact of tax cuts and tariffs on federal deficit

Economic impact of Trump 2.0 Implication of Trump Policies for the Federal Deficit
¢ The Congressional BUdget Ofﬁce (CBO) DECOMPOSING CONTRIBUTION T0 DEFICIT (+) UNDER GOP SWEEP As % GDP, 4Q MovVING Sum
currently projects that the primary deficit 28 I mm Exend TCIA
will fall to 1.8% by end 2028 because the O | Chna T
2017 Tax Cuts and Jobs Act (TCJA) expires. 15% | 10 U T
 Trump will likely extend TCJA provisions & e
partially pay for this by reducing subsidies 0% )
on renewables and imposing tariffs. There L SO
are two scenarios — 10% universal tariff or a 5% g i"-
60% tariff on China. 0 I I I I I I I I I I
* Even with tariffs and elimination of some 5%

key parts of the IRA (Inflation Reduction
Act), the primary deficit increases a further
0.7%.
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So what sort of economy could President Trump inherit?

1. Inflation dynamics are finally improving. Fed is back to being a dual mandate
(labour & prices) Central Bank. Inflation should fade to the background by
5t November 2024

2. Powell Testimony on the 10 July 2023: “elevated inflation is not the only risk
we face. Reducing policy restraint too late or too little could unduly weaken
economic activity and employment.” A Trump presidency could begin with
growth slowing?

3. Rate cuts will have begun by the election — Expect quarter point cuts
qguarterly from September 2025

4. Long-term yields will start to embed a premium to reflect a widening deficit

5. Trump tariffs will raise inflation - but imports as share of GDP are just 15%.
So, a 10% tariff would raise prices by 1.5%. In the past exchange rates have
offset part of this. But the economy could face labour constraints over the
medium term, which would have inflationary consequences.
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Senate is for the Republican party to lose

Democrats Toss Ups
7 2 1 47 Safe or Not Up

3 2

38 Safe or Not Up

51 Seats Meeded For Majority

LIKELY DEM LEAMNS DEM TOSS UP LEAMNS GOP LIKELY GOP
MD: Open (D) AL Open (D) OH: Brown (D) FL: Scott (R) MO: Hawley (R)

MNM: Heinrich (D) Mi: Open (D) PA: Casey (D) TX: CGruz (R)

Wi: Baldwin (D)

MMN: Klobuchar (D)

MNJ: Menendez (D)
VA: Kaine (D) MT: Tester (D)
NV: Rosen (D)

Republicans
® Solid ® Likely
® Leans ® Toss up
& Pick-Ups (WW)

Democrats
® Solid ® Likely
® Leans ® Toss up
@& Pick-Ups
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Gold remains attractive

Retail demand is strong in India, Turkey and China, particularly during financial stress

Real gold prices still short of peak

Gold increasing share of EM central bank reserves
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Past performance is not a reliable indicator of future results and may not be repeated.
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China Official Central Bank Reserves
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Important information

This document is intended for retail investors and/or private clients in the US only. You should not act or rely on this document but should contact your
professional adviser.

This document has been prepared by Sarasin & Partners LLP (“S&P”), a limited liability partnership registered in England and Wales with registered number
0C329859, which is authorised and regulated by the UK Financial Conduct Authority with firm reference number 475111 and approved by Sarasin Asset
Management Limited (“SAM”), a limited liability company registered in England and Wales with company registration number 01497670, which is authorised and
regulated by the UK Financial Conduct Authority with firm reference number 163584 and registered as an Investment Adviser with the US Securities and
Exchange Commission (“SEC”) under the Investment Advisers Act of 1940. The information in this document has not been approved or verified by the SEC or by
any state securities authority. Registration with the SEC does not imply a certain level of skill or training.

In rendering investment advisory services, SAM may use the resources of its affiliate, S&P, an SEC Exempt Reporting Adviser. S&P is a London-based specialist
investment manager. SAM has entered into a Memorandum of Understanding (“MOU”) with S&P to provide advisory resources to clients of SAM. To the extent
that S&P provides advisory services in relation to any US clients of SAM pursuant to the MOU, S&P will be subject to the supervision of SAM. S&P and any of its
respective employees who provide services to clients of SAM are considered under the MOU to be “associated persons” as defined in the Investment Advisers
Act of 1940. S&P manages mutual funds in which SAM may invest its clients’ assets as appropriate. To the extent that SAM is able to exercise proxy voting on
behalf of its clients, SAM follows the policy set by S&P. Proxy voting is an operational process dependent upon support from SAM’s clients’ custodians, some of
which do not support proxy voting in all or certain markets.

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 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. Management fees and
expenses are described in SAM’s Form ADV, which is available upon request or at the SEC’s public disclosure website,
https://www.adviserinfo.sec.gov/Firm/115788 .
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Important information

Neither Sarasin & Partners LLP, Sarasin Asset Management Limited 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.

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.

© 2024 Sarasin Asset Management Limited — all rights reserved. This document can only be distributed or reproduced with permission from Sarasin Asset
Management Limited. Please contact marketing@sarasin.co.uk.
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Sarasin Asset Management Limited

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

T: +44 (0)20 7038 7000
F: +44 (0)20 7038 6850

E: marketing@sarasin.co.uk 45 Rockefeller Plaza
20th Floor
www.sarasinassetmanagement.com New York NY 10111 USA
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