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PORTFOLIO OBJECTIVE

Focus on capital protection with a limited participation in
equity market growth.
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ASSET ALLOCATION

TOP 10 HOLDINGS

1CPI stands for consumer price index, an average of several 
consumer goods and services that are used to give an 
indication of inflation. The Stirling House Model Portfolios are 
designed to deliver real returns in excess of inflation over 
the long-term. 

Company Asset Type %
Sarasin Cautious Managed Fund - M Inc Multi Asset 25.6

Royal London Short Duration Gilts Zi UK Gilts 19.1

Vanguard Uk Inv Grade Bond Fund Inc Sterling Corporate 
Bonds 13.4

Pimco Global Bond Esg Hedged-Igbphi Specialist Bond Funds 12.8

Vanguard Uk Gov Bond Index Fund Gbp Dis UK Gilts 3.8

Fidelity Index Us-Pi US Equities 3.6

Fidelity Index World P Inc Global Equities 2.6

Troy Trojan X Inc Absolute Return 2.4

L&G Global Infrastructure C Inc Infrastructure 1.9

Fidelity Index Emerging Markets P Inc Global Equities 1.8

Portfolio Benchmark UK CPI+1%1
DFM Fee 0.15%
Weighted Cost of Underlying Positions 0.40%
Transaction Costs 0.07%
Incidental Costs 0.00%
OCF (Inclusive of DFM Fee) 0.55%

AN OVERVIEW
The Stirling House Model Portfolios

•	 The aim is to preserve and enhance the portfolio’s capital value over the longer-term (minimum 5 years). We seek to achieve this using our 
dynamic asset allocation process and our global thematic approach to equity and bond selection. 

•	 The portfolio’s value and the income it generates can be expected to fluctuate down as well as up over the short-term periods.

CUMULATIVE PERFORMANCE GBP (%)
1m 3m 1y Since Launch

Portfolio 0.4 4.9 8.5 19.1
UK CPI +1% 0.3 1.9 3.9 10.7
IA Mixed Investment 0-35% 
shares

0.5 4.4 8.7 20.6

Since Inception Date: 30.11.23. 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 GBP on a 

net asset value basis with distributable income reinvested.

This document is intended for for retail investors. You should not act or rely on this document but should contact your professional adviser.

Marketing Communication

Fixed Income 60.6%

Equities 25.5%

Alternative Investments 8.2%

Liquid Assets 5.8%



MANAGER COMMENTS

IMPORTANT INFORMATION
This document is intended for for retail investors. You should not act or rely on this document but should contact your professional adviser.

This document has been issued by Sarasin & Partners LLP of 50 George Street, London, W1U 7DY, a limited liability partnership registered in England and Wales with 
registered number OC329859, and which is authorised and regulated by the Financial Conduct Authority with firm reference number 475111.

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 investments of the Model Portfolios are subject to normal market fluctuations. The value of the investments of the Model Portfolios 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.

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. Persons domiciled in the US and/or US nationals are not permitted to invest in the Model Portfolios. This publication is intended for investors in the 
United Kingdom only.

© 2026 Sarasin & Partners LLP – all rights reserved. This document can only be distributed or reproduced with permission from Sarasin & Partners LLP. Please 
contact marketing@sarasin.co.uk.

.

The Fidelity Index US Fund benefited from strong US equities 
performance, supported by resilient corporate earnings and 
renewed confidence in the continuity of AI investment trends. 
The Fidelity Index Emerging Markets Fund also performed 
positively thanks to continued investment in AI infrastructure. The 
technology-heavy markets of Taiwan and South Korea led the way.

Conversely, the Royal London Short Duration Gilts Fund weighed 
on performance. UK government bonds generated negative 
returns during the quarter as yields moved higher. With the 
US-Iran conflict having pushed energy prices higher earlier in 
the quarter, investors became concerned over the inflationary 
implications, causing bonds to draw down. The Troy Trojan Fund 
also detracted from performance, producing muted returns over 
the quarter as its allocation to gold and other capital-preservation 
assets detracted relative to higher-beta equities, notably in the 

technology sector.

With UK government bond yields near 5% – meaning prices had 
fallen to historically low levels – we believed they offered good 
value and added to the position in the Royal London Short Duration 
Gilts Fund.

We increased our allocation to US equities during the quarter by 
adding to the holding in the Fidelity Index US Fund. We continue 
to see good earnings growth from US companies, particularly 
in AI infrastructure-linked businesses where the US retains a 
competitive advantage. We took some profits on holdings in 
emerging market local government debt by reducing the Legal & 
General Emerging Markets Government Bond Fund.


