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An already flat investment landscape

Global growth will rebound in the short-term but there will be 
longer-term scarring?
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Rolling weekly confirmed COVID-19 Cases (since 200 cases confirmed in one week) (per 1mn people)

Risk of second round infections growing…
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Decline in world exports hurts China Domestic demand still challenged

Can China lead global recovery on the same scale as 2009?
- It has export challenges, bad debts & US/China trade tensions
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China affected by swine flu and India by poor weather Commodity prices rise in a year of economic crisis

Some upturn in food and petrol prices – is there a long-term 
structural threat from weather or carbon taxes?
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Policy now targets > 2% inflation for ‘some time.’

Federal Reserve – a quiet revolution that could go global…
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Policy now targets > 2% inflation for ‘some 
time.’

“With inflation running persistently below this 
longer-run goal…we will aim to achieve 

inflation moderately above 2 percent for some 
time so that inflation averages 2 percent over 
time and longer-term inflation expectations 

remain well anchored at 2 percent. The 
Committee expects to maintain an 

accommodative stance of monetary policy until 
these outcomes are achieved”

US Federal Reserve: FOMC Minutes 16.09.2020

Fed has consistently missed its 2% target for a Decade



US inflation between 1% & 2% for last 25 years Japan 0% for 25 years. Eurozone trending down below 1%

Our expectation is for 1.5% global inflation over next 5 years –
lower in Asia & Europe – higher in UK and US 
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Important information

If you are a private investor, you should not act or rely on this document but should contact your professional adviser

For your protection, telephone calls may be recorded. This document has been issued by Sarasin & Partners LLP which is a limited liability partnership registered 
in England and Wales with registered number OC329859 and is authorised and regulated by the UK Financial Conduct Authority and passported under MiFID to 
provide investment services in the Republic of Ireland.

It has been prepared solely for information purposes and is not a solicitation, or an off er to buy or sell any security. The information on which the document is 
based has been obtained from sources that we believe to be reliable, and in good faith, but we have not independently verifi ed such information and no 
representation or warranty, express or implied, is made as to their accuracy. All expressions of opinion are subject to change without notice.

Please note that the prices of shares and the income from them can fall as well as rise and you may not get back the amount originally invested. This can be 
as a result of market movements and also of variations in the exchange rates between currencies. Past performance is not a guide to future returns and may 
not be repeated.

Neither Sarasin & Partners LLP nor any other member of Bank J. Safra Sarasin Ltd. 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 his or her own judgment. 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 printed by Sarasin & Partners, this document has been 
printed on FSC certifi ed sustainably sourced or 100% recycled paper.

© 2020 Sarasin & Partners LLP – all rights reserved
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