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Today we will cover

• Causes & impact of inflation?

• What next for investors

• How the investment landscape has changed



Causes & impact of inflation?



Source: Google 2022

Causes of inflation
Energy and Food Prices, Reopening Demand, Staff Shortages, and Housing-related Costs
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Source: Edward Jones 2022

Past peak inflation?
Several commodities have been falling since the 28th of February
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Source: Marlborough Multi-Asset Team, Charlie Bilello 2022

The Impact of Rising Rates on Bonds
One of the Worst Years in History for Bonds
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Source: Marlborough Multi-Asset Team Goldman Sachs 2022

Rising Interest Rates to Tackle Inflation
Large Interest Rate Rises in Quick Succession bad for bonds
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Source: Marlborough Multi-Asset Team Goldman Sachs 2022

The Impact of Rising Rates on Property
Mortgage Payment Costs have Increased Substantially
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Source: Marlborough Multi-Asset Team Goldman Sachs – March 2016 – June 2022 

The Impact of Rising Rates on Property
40% of UK Mortgages Renew in the Next Year
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What next for investors?



Source: Marlborough Multi-Asset Team, Bloomberg, Goldmann Sachs 2022

What next for Property
Higher mortgage rates to subdue housing activity and prices into 2023
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Source: Marlborough Multi-Asset Team, Bloomberg 2022 

What next for Bonds
As interest rate peak bonds to recover in 2023
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Source: : Marlborough Multi-Asset Team, Factset 2022

What next for equities
Equities outperform following a bear market
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How the investment landscape has changed



Source: Marlborough Multi-Asset Team, PIMCO 2022 
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Income is back
More sources of income
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Source: : Marlborough Multi-Asset Team, 6Meridian, Bloomberg - December 2020

Dividends are important
People forget that income or dividends drive returns
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Source: : Marlborough Multi-Asset Team, Factset 2022

Bull markets follow bear markets
Bull markets last longer and compensate for bear markets
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About us



Marlborough Group
What sets us apart
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Source: Marlborough as at October 2022.

Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed.

Why Marlborough
Our trophy cabinet
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Investment team



Sheldon MacDonald CFA – CIO of Multi-Asset

25 years of industry experience. 

Joined Marlborough in 2021

Conducts oversight on all analysis

Nathan Sweeney – Deputy CIO of Multi-

Asset

22 years of industry experience. 

Joined Marlborough in 2021

North American Equities and Specialist 

Investments.

Gurjit Soggi – Head of Funds

22 years of industry experience. 

Joined Marlborough in 1996

European Equities, UK Investment Grade 

Corporate Bonds, and UK property.

Raj Manon CFA – Head of MPS

19 years of industry experience. 

Joined Marlborough in 2003

UK Equities, and High Yield Bonds.

Sarah Todino – Investment Analyst

16 years of industry experience. 

Joined Marlborough in 2006

Japanese Equities, UK government bonds & 

Absolute Return Strategies.

Scott Truter – Investment Analyst

15 years of industry experience. 

Joined Marlborough in 2016

Asia Equities, Emerging Market Equities, 

Global Bonds, and Strategic Bonds.

Andrew Shaw – Investment Analyst

14 years of industry experience. 

Joined Marlborough in 2008

Money Markets and supporting analyst for UK 

Equities, European Equities, and Specialist 

Investments.

Ben Jones – Investment Analyst

2 years of industry experience. 

Joined Marlborough in 2022

Money Markets and supporting analyst for US 

Equities, Asia Pacific Equities, Sterling 

Corporate Bonds, and High Yield Bonds

Marlborough multi-asset team
Analysts sector coverage
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Investment proposition
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Source: Marlborough (for illustration purposes only)

Marlborough ICAV Fund Range
Diversification by Asset Class
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Cautious

US Equities

Source: Marlborough (for illustration purposes only)

Marlborough Balanced Fund
Diversification by Fund - Selected by an Expert Team
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Cautious

US Equities

Source: Marlborough (for illustration purposes only)

Marlborough Balanced Fund
Diversification by Stock
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Appendix



Performance

Source: Marlborough as at 30th September 2022. Capital is at risk. The value and income from investments can go down as well as up and are not guaranteed.
Past performance up to and including 01/05/2019 is simulated based on the actual performance of the underlying portfolio instruments (or instruments that are substantially the same as the 
portfolio instruments), including estimated annual management charges, audit, transaction and custodian fees. The simulated performance has been rebalanced back to the original target 
percentages on a quarterly basis. Past performance is not a reliable indicator of future performance. Investments and the income derived from them can fall as well as rise and the investor may 
not get back the amount originally invested 
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Cautious

US Equities

Factsheets Monthly commentaries Weekly market reviewQuarterly updatesAnnual outlooks

Chart of the week email Weekly podcasts

Marketing collateral
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International sales team

Linda Johnstone

Head of Business Development

E: linda.johnstone@marlboroughgroup.com

M: +44 (0) 7986 972844

Rod Guest

Head of Business Development

E: Rod.guest@marlboroughgroup.com

M: +44 (0) 7540 115891

Andrea Watts

International Account Executive

E: Andrea.watts@marlboroughgroup.com

M: +44 (0)7919 481000
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Risk Warnings

Capital is at risk. The value and income from investments can go down as well as up and are not guaranteed. An investor may get back significantly less 

than they invest. Past performance is not a reliable indicator of current or future performance and should not be the sole factor considered when selecting 

funds. Our funds invest for the long-term and may not be appropriate for investors who plan to take money out within five years. Tax treatment depends on 

individual circumstances and may change in the future.

Regulatory Information

This material is for distribution to professional clients only and should not be distributed to or relied upon by any other persons. It’s provided for general 

information purposes only and is not personal advice to anyone to invest in any fund or product. The Key Investor Information Documents and the 

Prospectuses for all funds are available, in English, free of charge and can be obtained directly using the contact details in this document. They can also be 

downloaded from www.marlboroughfunds.com. An investor must always read these before investing. Information taken from trade and other sources is 

believed to be reliable, although we don’t represent this as accurate or complete and it shouldn’t be relied upon as such. Calls may be recorded for training 

and monitoring purposes. Issued by IFSL International Limited, authorised by Central bank of Ireland and incorporated in Ireland as a limited company with 

company no. 616854. Raymond O’Neill (Irish), Brian Farrell (Irish) and Dom Clarke (British). Registered office: IFSL International Limited, 7/8 Mount Street 

Upper, Dublin 2, Ireland.

Risk warning and regulatory information
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