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Sarasin CIO offers 10 thought provoking surprises 
for 2010  
 
Looking forward, Bank Sarasin Chief Investment Offic er Burkhard Varnholt served up some food 
for thought – forecasting 10 surprises for 2010. Th ese surprises are intended to provoke 
discussion, and not to serve as predictions.    
 
Burkhard Varnholt, Chief Investment Officer 
“While forecasting surprises is, of course, an exercise in self contradiction, pondering the unexpected can 
help us avoid the mistake of uncritically extrapolating the past into the future.  It helps to think in 

scenarios rather than rigid patterns.  Our clients expect us to think critically and creatively, and then to 
respond with recommendations, products and services.  We have had some success in this regard – 
last year we were named the world’s “Best Private Bank for Portfolio Management” jointly awarded by 

The Banker and Wealth Professional Management in the Global Private Banking Awards 2009.” 
 
10 Surprises Forecast in 2010 
 
1. Stocks perform much better in 2010 than expected.  While chronic structural problems continue to 

delay recovery of the G4 economies, stocks boom particularly in dividend- and growth-rich sectors 

such as infrastructure, renewable energy, water and sustainable real estate. 
 
2. Growth disparities and political differences increase pressure on the US Dollar pegs in Asia, stoking 

inflation and discontent.  Asian currencies appreciate broadly for the first time. 
 
3. The price of gold climbs to a peak of US$1,500 per ounce. 

 
4. Rather than further writedowns, some commercial banks revalue their loan portfolios upward on the 

back of fewer defaults. 

 
5. Asia and Latin America experience the highest economic growth rates globally fuelled by surging 

domestic demand, infrastructure expansion and robust exports.  Africa also records strong growth. 

 
6. A structural increase in demand for government bonds in the G4 countries leads to flatter yield 

curves at low interest rates.  Deflationary concerns spark a frantic search for income producing 

investments. 
 
7. Major countries plan a hike in the retirement age.  Since the change increases economic growth 

potential, stock markets respond positively to the news. 
 
8. While prices for fossil fuels fall due to global improvements in energy efficiency, prices for 

agricultural goods reach record highs. 
 
9. Africa ranks among the winners not just on the football field, but on the stock market. 
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10. A popular uprising in Iran overthrows the government, inspiring political and economic hope far 
beyond central Asia. 
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Renate Boerner, Corporate Communications, Sarasin Rabo Investment Management Limited 
Telephone +852 2287 9733 Mobile: +852 9229 5857 E-mail: renate.boerner@sarasin.com 
 

Sarasin – www.sarasin.com 
The Sarasin Group has its roots as a leading Swiss private bank. As an international financial 

service provider committed to sustainability, the Group is now represented in more than 20 

locations in Europe, the Middle East, and Asia. By end of June 2009 it managed total client 

assets of CHF 79.9 billion and employed around 1,500 staff. Its majority shareholder is the 

AAA-rated Dutch Rabobank. 
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Incorporated in Hong Kong, Sarasin Rabo Investment Management Limited (“SRIM”) is a 

subsidiary of Bank Sarasin and a licensed corporation regulated by the Hong Kong Securities 

and Futures Commission. SRIM’s core business includes the provision of investment advisory 

and wealth management services for both private and institutional clients. 

 
DisclaimerDisclaimerDisclaimerDisclaimer    
This media release has been prepared by Sarasin Rabo Investment Management Limited, (hereafter “SRIM”) for 

information purposes only. It contains selected information and does not purport to be complete. This document is 

based on publicly available information and data (“the Information”) believed to be correct, accurate and complete. 

SRIM has not verified and is unable to guarantee the accuracy and completeness of the Information contained herein. 

Possible errors or incompleteness of the Information do not constitute legal grounds (contractual or tacit) for liability, 

either with regard to direct, indirect or consequential damages. In particular, neither SRIM nor its affiliates and their 

shareholders and employees shall be liable for the opinions, estimations and strategies contained in this document. 

The opinions expressed in this document, along with the quoted figures, data and forecasts, are subject to change 

without notice. A positive historical performance or simulation does not constitute any guarantee for a positive 

performance in the future. Discrepancies may emerge in respect of our own financial research or other publications of 

the Sarasin Group relating to the same financial instruments or issuers. It is impossible to rule out the possibility that a 

business connection may exist between a company which is the subject of research and a company within the Sarasin 

Group, from which a potential conflict of interest could result.  

 

This document does not constitute either a request or offer, solicitation or recommendation to buy or sell investments 

or other specific financial instruments, products or services. It should not be considered as a substitute for individual 

advice and risk disclosure by a qualified financial, legal or tax advisor. 

 

Please note that the current media release only provides a synopsis of a Sarasin publication, not a complete summary 

of the report or the recommendations (if any) contained therein. The research report in question must be read in full 

before reaching any decisions on any investment recommendations it contains.  

 

This document is intended for media companies and media employees working in countries where the Sarasin Group 

has a business presence. Neither SRIM nor any part of the Sarasin Group accepts any liability whatsoever for any 

losses arising from the use of the Information (or parts thereof) contained in this document.       


