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Important information

For adviser use only - not for use with retail customers.

This is just for UK advisers - it's not for use with clients.

This presentation is prepared for information only and does not contain or constitute investment advice or recommendation and is accurate at 
the time of issue.

The views expressed herein are subject to change without further notice. Neither M&G Wealth, nor any of its associates, nor any director, or 
employee accepts any liability for any loss arising directly or indirectly from any use of this presentation.

This presentation must not be edited or reproduced in whole or in part or circulated without the prior consent of M&G Wealth. The value of 
investments and any income from them may go down as well as up and are not guaranteed. Investors may get back less than the original 
amount invested and past performance information is not a guide to future performance. By viewing this presentation, you agree to be bound 
by the foregoing limitations.

Issued by M&G Wealth Investments LLP, which is authorised and regulated by the Financial Conduct Authority. Registered in England and 
Wales with company number OC305442. Registered office: 10 Fenchurch Avenue, London EC3M 5AG.

M&G Wealth Investments LLP is a subsidiary of M&G plc, incorporated and registered in England and Wales. Registered office: 10 
Fenchurch Avenue, London EC3M 5AG. Registered number 11444019. M&G plc is a holding company, some of whose subsidiaries are 
authorised and regulated, as applicable, by the Prudential Regulation Authority and the Financial Conduct Authority.
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News Headlines

Source: M&G Wealth Investments, 2025. 



Is AI just a US Theme? 
China has closed the gap to the US

Source: M&G Wealth Investments, LMSYS, Stanford AI index Report, February 2025. 
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Tariffs
The Elephant in the Room

Source: UN Comtrade, M&G Wealth Investments, 2024. 
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US Dollar
One of the worst years for the US Dollar in the past 15 years

Source: M&G Wealth Investments, Refinitiv, December 2025. 
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Emerging Markets
A falling US Dollar is supportive for Emerging Market Assets

Source: M&G Wealth Investments, LTIS, December 2025. 
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Fiscal and Monetary Stimulus
Helping Support Economic Growth

Source: M&G Wealth Investments, IMF Outlook, October 2025 (RHS), Refinitiv, M&G Wealth Investments, 29th December 

2025 (LHS). 
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Growth data are Solid
OECD raises Growth forecasts for ‘Resilient’ Economy

Source: M&G Wealth Investments, OECD Economic Outlook, December 2025.
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Asset Class Returns 2025
Asset class returns were strong for multi-asset portfolios

12*M&G Wealth Investments, Morningstar December 2025. Past performance is not a reliable indicator of future returns.  
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Portfolio Performance 
Our investment views worked well in 2025

Performance (to 31st December 2025)

3 months (%) 6 months (%) 1 year (%) 3 years (ann.) (%) 5 years (ann.) (%) 10 years (ann.) (%)

Fund Benchmark MPS Rel MPS Rel MPS Rel MPS Rel MPS Rel MPS Rel

MPS Passive 1 IA Mixed Investment 0-35% Shares TR 2.28 0.11 5.32 0.27 8.48 0.65 6.49 0.43 2.71 0.90 3.96 0.85

MPS Passive 2 IA Mixed Investment 20-60% Shares TR 2.81 0.08 7.12 0.49 10.40 0.22 7.83 0.16 4.44 0.53 5.48 0.84

MPS Passive 3 IA Mixed Investment 20-60% Shares TR 3.20 0.47 8.50 1.87 11.79 1.61 8.77 1.10 5.88 1.97 6.79 2.15

MPS Passive 4 IA Mixed Investment 40 - 85% Shares TR 3.63 0.32 9.96 1.20 13.27 1.69 9.73 0.20 6.83 1.26

MPS Passive 5 IA Mixed Investment 40 - 85% Shares TR 4.00 0.69 11.22 2.46 14.57 2.99 10.65 1.12 7.69 2.12 8.18 1.75

MPS Passive 6 IA Mixed Investment 40 - 85% Shares TR 4.40 1.09 12.49 3.73 15.68 4.10 11.46 1.93 8.60 3.03 8.92 2.49

MPS Hybrid 1 IA Mixed Investment 0-35% Shares TR 2.49 0.32 5.65 0.60 9.40 1.57 6.88 0.82 2.90 1.09 3.97 0.86

MPS Hybrid 2 IA Mixed Investment 20-60% Shares TR 2.91 0.18 7.26 0.63 10.95 0.77 8.14 0.47 4.46 0.55 5.35 0.71

MPS Hybrid 3 IA Mixed Investment 20-60% Shares TR 3.17 0.44 8.20 1.57 11.74 1.56 8.76 1.09 5.48 1.57 6.49 1.85

MPS Hybrid 4 IA Mixed Investment 40 - 85% Shares TR 3.48 0.17 9.41 0.65 12.86 1.28 9.58 0.05 6.12 0.55

MPS Hybrid 5 IA Mixed Investment 40 - 85% Shares TR 3.81 0.5 10.57 1.81 13.92 2.34 10.33 0.80 6.73 1.16 7.74 1.31

MPS Hybrid 6 IA Mixed Investment 40 - 85% Shares TR 4.18 0.87 11.84 3.08 14.88 3.30 11.06 1.53 7.26 1.69 8.34 1.91

MPS GESGT 1 IA Mixed Investment 0-35% Shares TR 1.87 -0.30 5.04 -0.01 8.52 0.69 6.72 0.66

MPS GESGT 2 IA Mixed Investment 20-60% Shares TR 2.20 -0.53 6.20 -0.43 9.21 -0.97 7.23 -0.44

MPS GESGT 3 IA Mixed Investment 20-60% Shares TR 2.45 -0.28 7.09 0.46 9.83 -0.35 7.53 -0.14

MPS GESGT 4 IA Mixed Investment 40 - 85% Shares TR 2.72 -0.59 8.04 -0.72 10.43 -1.15 7.86 -1.67

MPS GESGT 5 IA Mixed Investment 40 - 85% Shares TR 2.96 -0.35 8.92 0.16 11.03 -0.55 8.15 -1.38

Source: FE Analytics. Data is to 31st December 2025. Total returns in GBP. While M&G Wealth Investments LLP has taken reasonable steps in the preparation of the performance figures, we can’t accept responsibility for any errors, omissions, or actions taken based 
on the information. The performance figures are calculated in FE Fundinfo based on a standard model and may not reflect the performance of individual customer portfolios. The calculation includes all underlying fund charges and investment management fees. The 
platform, wrapper and advice fees are excluded. The IA sectors index represents the average returns of a wide range of mixed asset funds, with broadly similar equity content. The schedule contains simulated past performance (prior to 17 January 2025) for Passive 
4 and Hybrid 4.  The figures we’ve shown for those portfolios are an example of how they may have performed. All other figures are actual past performance. We can’t predict the future. Past performance isn’t a guide to future performance.
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Are we in a Bubble?  
US Equities are the standout

Source: M&G Wealth Investments, Refinitiv. MSCI UK index represents UK, S&P 500 index represents US, MSCI Europe ex UK index represents Europe, MSCI Emerging Market index represents Emerging Markets and MSCI World index represents 

World. Monthly data from January 1990 to December 2025. 
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Are we in a Bubble?  
Adoption and productivity looks set to improve

Source: M&G Wealth Investments, Federal Reserve July 2025 (RHS), US Census Bureau October 2025 (RHS). 
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AI isn’t just about Data Centres
Integration of robotics is a theme too

Source: M&G Wealth Investments, International Federation of Robotics (IFR) via AI Index Report (2025).
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Inflation & Interest Rates
Inflation is not dead and buried, but more interest rate cuts are expected in the US & UK

Source: M&G Wealth Investments, M&G Life Investment Office, Refinitiv, 17th December 2025.
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US Dollar
Despite the fall in 2025, the US Dollar still looks overvalued

Source: M&G Wealth Investments, Breugel, USD Real Effective Exchange Rate relative to 51 other countries. December 

2025.
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Geopolitics
Risks are heightened

Source: M&G Wealth Investments, 2026.
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Credit spreads are historically tight
Despite the fall in 2025, the US Dollar still looks overvalued

Source: M&G Wealth Investments, LTIS, November 2025. 
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