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US Election – where’s the money going?
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Source: Real Clear Politics



Close to hauling in a Brexit deal?
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Are we past peak tech?
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Faux tech Old tech Real tech



The next generation of retail & wholesale
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Is 60/40 dead?
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Inflation – why isn’t it the 70’s
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Driver of inflation 1970’s Today

Cost of labour

Cost of energy



Macro risks

Middle East UK/EU 

trade deal

Deflation Inflation Equity bear market Yield curve 

steepening 

Style rotation in 

markets

Shell Legal & General Gold US TIPs S&P put options RBC 3 Year 

Steepener SP

Durr

Schlumberger ITV Singapore Dollars Growth strategy BH Macro US Bancorp Kion

Total Hedged Euro Cash Rio Tinto Singapore 

Government bonds

First Republic Linde

Exxon Part Hedged US$ Real tech Commodity Baskets Japanese 

Government bonds

Northern Trust Halma

Lockheed Martin FTSE 100 

Accelerators

Wisconsin Energy CME Vodafone SIG Combibloc

Commodities Basket Equity volatility 

dispersion note

Assa Abloy

Gold EM FX momentum

Page  7Rathbone Unit Trust Management | Rathbone SICAV Multi-Asset Portfolios



Structural trends

Health bomb Generation Z Customer 

experience

“Technology” Modern utilities Ageing Chinese consumer 

Eurofins Ubisoft Ulta Beauty Aptiv Amazon Roche AIA

Christian Hansen Take Two CTS Eventim ASML Alphabet Novartis Travelsky

Abbott Labs Activision Blizzard DCC Assa Abloy Rentokil Initial Amgen Tencent 

Thermo Fisher 

Scientific

Electronic Arts Ferguson Duerr Visa and Mastercard Smith & Nephew China Opportunity 

Fund

Dexcom CTS Eventim Ecolab Accenture Microsoft Estee Lauder

Campari Discover Financial 

Services

Amphenol Vodafone LVMH

Clorox Equinix Adobe
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Important information

Information valid at date of presentation.

Tax regimes, bases and reliefs may change in the future.

Rathbone Brothers Plc is independently owned, is the sole shareholder in each of its subsidiary businesses and is listed on the London Stock Exchange.

Rathbones is the trading name of Rathbone Investment Management Limited.

Rathbone Unit Trust Management Limited is authorised and regulated by the Financial Conduct Authority. Registered office: 8 Finsbury Circus, London EC2M 7AZ, Registered in England No. 

02376568.

Rathbone Luxembourg Funds SICAV is authorised and regulated by the Commission de Surveillance du Secteur Financier (CSSF).

Investment manager: Rathbone Unit Trust Management Limited authorised and regulated by the Financial Conduct Authority. A member of the Investment Association. A member of the Rathbone 

Group Registered No. 02376568 Management company: FundRock Management Company S.A. authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier 

(CSSF).

Trust, tax and company administration services are supplied by trust companies in the Rathbone Group. Provision of legal services is provided by Rathbone Trust Legal Services Limited (‘RTLS’), a 

wholly owned subsidiary of Rathbone Trust Company Limited (‘RTC’). RTLS is authorised and regulated by the Solicitors Regulation Authority under no.636409. The registered office of both RTC and 

RTLS is 8 Finsbury Circus, London EC2M 7AZ. RTC and RTLS are registered in England under company nos. 01688454 and 10514352 respectively.

Rathbone Investment Management International Limited is the registered business name of Rathbone Investment Management International Limited which is regulated by the Jersey Financial Services 

Commission. Registered Office: 26 Esplanade, St Helier, Jersey JE1 2RB. Company Registration

No. 50503. 

Rathbone Investment Management International Limited is not authorised or regulated by the Financial Conduct Authority or the Prudential Regulation Authority in the UK. Rathbone Investment 

Management International Limited is not subject to the provisions of the UK Financial Services and Markets Act 2000 and the Financial Services Act 2012; and, investors entering into investment 

agreements with Rathbone Investment Management International Limited will not have the protections afforded by that Act or the rules and regulations made under it, including the UK Financial 

Services Compensation Scheme. This document is not intended as an offer or solicitation for the purpose or sale of any financial instrument by Rathbone Investment Management International Limited.

When operating in the EEA, Rathbone Unit Trust Management works in partnership with a tied agent. In Europe we market our funds through Rathbone Funds Advisers, Unipessoal Lda. (“Rathbone 

Funds Advisers”) a company acting as a tied agent to Carne Global Financial Services (Europe), Unipessoal Lda. (“Carne Global”) which is an investment advisory firm authorised under MiFID II and 

supervised by the Portuguese Securities Market Commission - the CMVM (Comissão do Mercado de Valores Mobiliários). Rathbone Funds Advisers is registered in Portugal and has been appointed 

by Carne Global to provide investment advisory services on its behalf in relation to financial instruments, in particular units or shares in undertakings for collective investments.

No part of this document may be reproduced in any manner without prior permission.

© 2020 Rathbone Brothers Plc. All rights reserved.

The information contained in this presentation is for use by investment advisers and must not be circulated to retail clients or the general public. 

The value of investments and the income from them may go down as well as up and you may not get back your original investment. 
Past performance should not be seen as an indication of future performance. Changes in rates of exchange between currencies may cause the value of 
investments to decrease or increase. 

This is a financial promotion relating to a particular fund. Any views and opinions are those of the investment manager, and coverage of any assets held must be 
taken in the context of the constitution of the fund and in no way reflects an investment recommendation. 
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