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Summary (1/2)

Performance

- Half of all global stocks are in a bear market. One-in-five has fallen by 40% or more (slide 6)

- Perspective helps (slide 7):
- broad market returns have not fallen much, other than EM
- falls came after big run-ups
- most markets are still on healthy double-digit 12-month returns

Earnings
- The upgrade cycle is losing momentum - more EM companies are being downgraded than upgraded (slide 8)
- But broad market consensus earnings growth expectations remain high (slide 9)
- EM: +76% 2026, +26% 2027
- US: +34% 2026, +18% 2027
Valuations (slide 10):
- Valuations still high but trailing and forward P/Es have partially de-rated, thanks to strong earnings trends
- EM now on forward P/E of 9, its lowest multiple for 20 years, hinging on those strong growth expectations

3 Past performance is not a guide to future performance and may not be repeated. Please see relevant disclaimers on page 67.



Summary (2/2)

The retirement machine: Al, high earners, and the hidden risk to global stock markets (slides 11-23): read more

The technology driving the market could eventually weaken one of the market's most dependable sources of demand

The US DC+IRA retirement system has become an unusually important buyer of US equities

$33 trillion in size ~ same as all non-US equity markets combined

annual contributions ~$1 trillion of which ~$0.5 trillion (est.) goes into US equities

their gross inflows into US equities ~more than 1/3 of net demand from all other investors combined in 2024
arrive month after month, irrespective of valuations, geopolitics, sentiment

Contributions are concentrated among higher earners

- More likely to participate in a DC plan, contribute a higher % of their higher salary, receive larger employer
contributions, make additional tax-advantaged contributions

- Estimated $200-300bn of contributions from top quintile of earners

Unlike past technological revolutions, Al threatens these people e.g. software developers, finance, prof. services
- employment among high-earning junior employees in exposed industries has already been negatively affected
- and junior people in these industries are highly paid vs the rest of the labour force
- risk that this spreads to more senior individuals

4 Past performance is not a guide to future performance and may not be repeated. Please see relevant disclaimers on page 67.


https://www.schroders.com/en-gb/uk/intermediary/insights/the-retirement-machine-ai-high-earners-and-the-hidden-risk-to-global-stock-markets/
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Half of all global stocks are in a bear market
One-in-five has fallen by 40% or more

% of companies in MSCI ACWI

70%
49%
31%
20%
10%
-10% -20% -30% -40% -50%

Share price change vs 12-month peak

Past performance is not a guide to future performance and may not be repeated.
Based on constituents of MSCI ACWI on 31 October 2026 and their share price changes in local currency terms. As of 31 October 2026. Source: LSEG Datastream, Schroders. Please see relevant disclaimers on
page 67
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https://www.schroders.com/en-gb/uk/intermediary/insights/the-case-for-and-against-us-stock-market-exceptionalism/

But perspective helps: index-level damage is limited, falls
followed big run-ups, and 12-month returns are still healthy

31 October 2025-31 October 2026 index total returns, USD terms

B Return to 12-month peak m Fall from peak ¢ 12-month return

-6% — -6% -4%

-12%

us Europe ex UK UK Japan EM ACWI

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026 in US dollars. Please see relevant disclaimers on page 67
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https://www.schroders.com/en-gb/uk/intermediary/insights/the-case-for-and-against-us-stock-market-exceptionalism/

The earnings upgrade cycle is losing momentum —
more EM companies are being downgraded than upgraded

13-week earnings revisions ratio , (upgrades - downgrades) / total revisions
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Forecasts included are not guaranteed and should not be relied upon.
Source: LSEG Datastream and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
Notes; 13w earnings revisions = sum of 13 week positive minus negative 12m forward EPS revisions / total revisions.
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But broad market consensus earnings growth expectations
remain high, especially US and EM

Consensus: 2026 EPS growth % 2027 EPS growth 2028 EPS growth
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Forecasts included are not guaranteed and should not be relied upon.
Source: LSEG Datastream and Schroders. Data as of 31 October 2026. Please see relevant disclaimers on page 67
Charts show consensus expectations. Notes: Japan EPS is 4 quarter sum until 31 March of next calendar year, e.g. 2026 = 31/03/2026 - 31/03/2027.
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Valuation metrics are still high but trailing and forward P/Es
have partially de-rated, thanks to strong earnings trends

Current valuation vs 20-year range: 100% = most expenswe in 20 years, 0% = cheapest
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Japan EM
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Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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The retirement machine:
Al, high earners, and the
hidden risk to global stock

markets
Summary of new research



The US retirement system is huge: DC plans + IRAs worth the
same as all non-US developed and EM stock markets combined

Market size, $ trillions

Other, inc. DB +
public sector, 15.7

Other DC, 4.1

IRA, 19.2

S—

DC+ IRA

US equity
market,
59.6

All non-US
developed and
emerging stock

markets
combined, 33.5

DC = defined contribution pension plan, IRA = individual retirement account, 401(k) = a popular type of employer sponsored defined contribution plan, DB = defined benefit pension plan. Equity market sizes
are market capitalisations of MSCI indices. As at end 2025. Source: Investment Company Institute factbook, LSEG Datastream, MSCI, Schroders. Please see relevant disclaimers on page 67
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Assets matter but flows matter more:
DC + IRA contributions have been a major, persistent, structural
buyer of US equities

Gross DC+IRA purchases of US equities, $ billions

Gross DC+IRA contributions

Of which total equities (est. 75% of total)

Nearly $1 trillion of annual contributions
of which an estimated nearly $0.5 trillion ends up in US equities

2024 IRA contribution estimated. Calculations assume 75% of gross DC+IRA flows go into equities and 65% of that flow goes into US equities. Figures may not sum exactly due to rounding. Source: BEA, Federal
Reserve Economic Data (FRED), Federal Reserve Bank of St. Louis, IRS, Morningstar, Schroders. Please see relevant disclaimers on page 67
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DC+IRA flows have been substantial vs. other US equity buyers

$ billions

Net demand for equities from other major investor groups and companies

Households 1,361 323 239 985
Mutual funds -314 -386 -319 -515
ETFs 732 416 400 840
Overseas investors -113 -124 56 185
Insurance companies -76 -41 -128 -178
Private sector DB pensions -228 -27 -210 -158
Public sector pensions -122 -83 -80 -185
Non-financial companies (buybacks +M&A - issuance) 611

- Net aggregate demand from other sources* mmm 1,373

DC+IRA US equity flow equivalent to every $1 of other net demand $0.30 $0.64 $0.78 m

* DC+IRA contributions are est. gross purchases, others are net purchases after sales. However, the question this seeks to answer is: how consequential would it be for equities if a rise in Al-linked unemployment
among high earners led to a fall in pension contributions. Since outflows are relatively independent of the economic cycle, it is changes in gross contributions which drive changes in the net flow.

2024 IRA contribution estimated. Calculations assume 75% of gross DC+IRA flows go to equities and 65% of that flow goes to US equities. Figures may not sum exactly due to rounding, Households refers to direct
ownership only, avoiding double counting with ETFs/mutual funds. ETF/mutual fund categories largely offset each other, representing a shift in investor preferences. Source: BEA, Federal Reserve Economic Data
(FRED), Federal Reserve Bank of St. Louis, IRS, Morningstar, Schroders. Please see relevant disclaimers on page 67
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Where are most of these contributions coming from?
Higher-earning, white-collar, knowledge-intensive, industries

DC plan participations vs salary
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Data as of 2025. Note that, with the exception of employees in the educational services industry, very few individuals have access to a defined benefit (DB) plan. Only 1% of leisure & hospitality workers
participate in a DB plan. Variation in DC participation rates is not explained by access to DB pensions as an alternative. Source: BLS, and Schroders. Please see relevant disclaimers on page 67
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At a given company, DC contributions are concentrated among
top earners: 44% of contributions go to the best-paid 20%

Share of employer contributions, by within-firm employee income quintile

44%

23%
16%
11%
- .
Income quintile 1 Income quintile 2 Income quintile 3 Income quintile 4 Income quintile 5

The chart shows the share of employer contributions accruing to workers, by within-plan income quintile. “Income” refers to a worker’s benefit eligible income that can qualify for employee or employer
contributions (for example, subject to the benefit compensation limit, which was $305,000 in 2022). Results are participant-weighted among 8,479 plan-years between 2013 and 2022. Source: Are employers
optimizing their 401(k) match? Vanguard, Yale, MIT. Please see relevant disclaimers on page 67
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Economy-wide analysis suggests higher earners could be
responsible for around 60% of contributions

Within-firm analysis suggest 44% of contributions go to top-earners (previous slide)

CBO analysis of 2019 retirement tax expenditures
- 63% captured by highest income quintile vs 1% for bottom quintile

- Proxy for distribution of contribution dollars, although impacted by higher earners having higher marginal tax
rate

IRS analysis of 2023 IRA contributions:

- 62% of contributions came from people earning over $100k a year vs 15% from people earning what was then the
median income of around $50k or less.

Source: CBO, IRS. Please see relevant disclaimers on page 67
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Higher earners invested an estimated $200-300 billion in US
equities via their DC and IRA pensions in 2024

Estimated gross buying of US equities by higher earners through US DC+IRA contributions, $ billion

_ e anas S e S

2024 gross DC + IRA US equity flows, $ 478 478

Higher earner share 44% 60%

Higher earners: 2024 gross DC + IRA US equity flows, $ ‘ 287

Could Al disrupt this flow of contribution dollars?

Source: BEA, CBO, Federal Reserve Economic Data (FRED), Federal Reserve Bank of St. Louis, IRS, MIT, Morningstar, Schroders, Vanguard, Yale. Please see relevant disclaimers on page 67
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Software employment among younger workers has tumbled
even as it’s risen at more experienced levels

Software developer employment index by age group
November 2022 =100

120 Mid-Career 2 (41-49)
110 —~ Mid-Career 1 (35-40)
Senior (50+)
Developing (31-34)
100
Early Career 2 (26-30)
90
80
' ChatGPT launched
70 |
Aug-21 Aug-22 Aug-23 Aug-24 Aug-25

Data to July 2026. Source: Stanford Digital Economy Lab, ADP Research, Eloundou et al. (2024). Results use a five-year balanced sample of firms using ADP payroll services and include all workers matched to an
occupation code. Al exposure based on “GPTs are GPTs: Labor market impact potential of LLMs”, Eloundou, Manning, Mishkin, Rock which estimates the susceptibility of tasks to LLM automation. Please see
relevant disclaimers on page 67
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Younger workers are suffering across Al-exposed industries in
general

Early-career (22-25)
Employment index by industry Al exposure, November 2022 = 100

120
Quintile 2
110 Quintile 1 (least exposed)
Quintile 3
100
90 Quintile 4
80 |
: ChatGPT launched
70 ;
Aug-21 Aug-22 Aug-23 Aug-24 Aug-25

Data to July 2026. Source: Stanford Digital Economy Lab, ADP Research, Eloundou et al. (2024). Results use a five-year balanced sample of firms using ADP payroll services and include all workers matched to an

occupation code. Al exposure based on “GPTs are GPTs: Labor market impact potential of LLMs”, Eloundou, Manning, Mishkin, Rock which estimates the susceptibility of tasks to LLM automation. Please see
relevant disclaimers on page 67
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But employment among mid-career and older workers has
suffered limited impact (so far)

Mid-career (41-49)
Employment index by age group and AI exposure, November 2022 = 100
120

110

100

90

80

ChatGPT launched

70
Aug-21 Aug-22 Aug-23 Aug-24 Aug-25

Data to July 2026. Source: Stanford Digital Economy Lab, ADP Research, Eloundou et al. (2024). Results use a five-year balanced sample of firms using ADP payroll services and include all workers matched to an
occupation code. Al exposure based on “GPTs are GPTs: Labor market impact potential of LLMs", Eloundou, Manning, Mishkin, Rock which estimates the susceptibility of tasks to LLM automation. Please see

relevant disclaimers on page 67
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Junior-first job losses still leave DC contributions vulnerable

Junior workers in high-paying industries are still high earners:

- A 25-year-old software engineer on $140,000, or a first-year banking analyst on $120,000, sits comfortably in the
top quintile of all US earners

Al impact still in early stages
- Schroders AI boom-scenario:
- unemployment 10% by 2030

- Anthropic 2030 scenario (one of several scenarios, not a prediction):
- 12% unemployment
- 22% of knowledge workers lose their jobs
- “"Most knowledge workers face either lower wages or unemployment”

The technology driving the market could eventually weaken one of the market’s most dependable
sources of demand

Forecasts included are not guaranteed and should not be relied upon.

Source: Al economic scenarios: revolutionary growth, or recessionary bubble? Schroders, December 2025; How might powerful AI change the economy? Anthropic, September 2026. Please see relevant
disclaimers on page 67
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https://www.schroders.com/en-gb/uk/intermediary/insights/ai-economic-scenarios-revolutionary-growth-or-recessionary-bubble-/
https://www.anthropic.com/institute/econ-scenarios

Read more...

The retirement machine: Al, high earners, and the hidden risk
to global stock markets,

Schroders, October 2026

Please see relevant disclaimers on page 67
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https://www.schroders.com/en-gb/uk/intermediary/insights/the-retirement-machine-ai-high-earners-and-the-hidden-risk-to-global-stock-markets/
https://www.schroders.com/en-gb/uk/intermediary/insights/the-retirement-machine-ai-high-earners-and-the-hidden-risk-to-global-stock-markets/
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Market declines are likely, not unusual: 10%+ falls happen in
more years than not, 20% falls once every four years

Biggest stock market falls in each of the past 54 calendar years, MSCI World (USD)
0%
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0% MM M. _1____ -20% breached 13
times

-30%

-40%

-50%

-60%
1972 1976 1980 1984 1988 1992 1996 2000 2004 2008 2012 2016 2020 2024

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG DataStream, MSCI, and Schroders. Data to 31 December 2025 for MSCI World price index in USD terms. Please see relevant disclaimers on page 67
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On average each year, at some point the market falls by 15%
and rises by 23%

Biggest gains and falls in the global stock market in each of the past 54 calendar years, MSCI World (USD)

80%

60%

40% Biggest intra-year rise

Yearly outturn
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-40%

-60%
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Past performance is not a guide to the future and may not be repeated
Data 1972-2025 for MSCI World price index in USD terms. Bars shows the biggest peak-to-trough fall and trough-to-peak rise in the price index in each calendar year. Source: LSEG Datastream, MSCI, and

Schroders. Please see relevant disclaimers on page 67
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Selling when volatility rises has been damaging to your
wealth

Growth of $100 fully invested in stocks vs switch to cash when the market’s fear gauge, the VIX, is high

4,000 $3,941
10.4% p.a.

3,000

2,000
$1,487
7.5% p.a.

1,000

. - 2 el

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

—Fully invested =—Move to cash if VIX>33.0, highest 5% of its historical range Move to cash if VIX above average

Past performance is not a guide to the future and may not be repeated.

Note: Levels in excess of 33.0 represent the top 5 of experience for the VIX. Portfolio is rebalanced on a daily basis depending on the level of the VIX at the previous close. Equity index is S&P 500, cash is 30-day
cash. Data to 31 December 2025. Figures do not take account of any costs, including transaction costs. Source: CBOE, LSEG Datastream, Schroders. Please see relevant disclaimers on page 67
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Although the ride is bumpy, equities have been less risky
than cash when it comes to delivering long-term inflation-
beating returns

Percentage of time periods where US stocks and cash have beaten inflation 1926-2025

100% 100%
——US stocks US cash
90% 87%
80% 77% 78%
71%
70%
64%

60% 64%
60%
50%

1-month 3-months 12-months 3-years 5-years 10-years 20-years

Past performance is not a guide to future performance and may not be repeated.
Equities represented by Ibbotson® SBBI® US Large-Cap Stocks to 2024, S&P 500 thereafter, cash by Ibbotson® SBBI® US (30-Day) Treasury Bills to 2024, US Treasury constant maturity 1-month rate thereafter.
Data to December 2025. Source: Federal Reserve, Morningstar Direct, accessed via CFA institute, LSEG Datastream, S&P, and Schroders. Please see relevant disclaimers on page 67
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There is always a reason to worry but, in the long-run, stocks
have beaten bonds which have beaten cash

Historical returns in excess of inflation since 1926, % p.a.

Last 10yrs Last 20yrs Last 50yrs 1926-2025
11.6%
8.5% 8.4%
7.6%
0,
4.0% 3.4% S g
2.3% =" 2.1%
B B 1
. [ —
-0.1% e
1.1% -0.9%
-3.0%
W US stocks B US corporate bonds m US government bonds m US cash

Past performance is not a guide to the future and may not be repeated
Equities represented by Ibbotson® SBBI® US Large-Cap Stocks to 2024, S&P 500 thereafter, small caps by Ibbotson® SBBI® US Small-Cap Stocks to 2024, Russell 2000 thereafter, bonds by Ibbotson® SBBI® US

Long-term Government Bonds and Ibbotson® SBBI® US Long-term Corporate Bonds to 2024, ICE BofA 10+ Year US Treasury Index and S&P US IG Corporate bond 10+ Year Index thereafter, cash by Ibbotson®
SBBI® US (30-Day) Treasury Bills to 2024, US Treasury constant maturity 1-month rate thereafter. Data to 31 December 2025 Source: Morningstar Direct, accessed via CFA institute, and Schroders. Please see

relevant disclaimers on page 67
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Value > growth
Japan leads the way across all major styles
Narrow EM performance: equal-weighted badly underperforming

Total $ return, YTD to 31 October 2026, %

UsS UK Europe ex UK Japan EM
Large caps 12 11 6 18 14
Equal-weighted 13 10 8 17 -2
Small caps 16 9 4 18 4
Growth 4 3 3 15 8
Value BEECHRT: o n 20
Mag-7 7

Large caps ex Mag-7

Past performance is not a guide to future performance and may not be repeated.

All indices are MSCI indices. Mag-7 = Nvidia, Apple, Alphabet, Microsoft, Amazon, Meta Platforms, Tesla. Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026 in US dollars. Please see

relevant disclaimers on page 67
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https://www.schroders.com/en-gb/uk/intermediary/insights/the-case-for-and-against-us-stock-market-exceptionalism/

N
Even after falling back, many markets have delivered strong
returns this year

Total $ return, to 31 October 2026, %

2026 YTD
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Past performance is not a guide to future performance and may not be repeated.
Europe = Europe ex UK. Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026 in US dollars. Please see relevant disclaimers on page 67
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Forward P/E multiples have tumbled this year, dragging on
returns even as earnings rose

Decomposition of drivers of 2026 YTD returns to 31 October, USD terms
80%

60%
40%
20%

-20%

us UK Europe ex UK Japan EM

-40%

Income ®mEarnings mValuations FX & Total return

Past performance is not a guide to future performance and may not be repeated.

Figures do not sum exactly as the total return is the compound return of the individual components. Income = (1 + total return) / (1 + price return) - 1; Earnings = 12-month forward earnings at end of period
divided by 12-month forward earnings at start - 1; Valuations = 12-month forward price/earnings multiple at end of period divided by multiple at start - 1; fx impact = (1 + USD total return) / (1 + local total
return) - 1. Forward earnings used instead of trailing because markets are forward looking so these earnings expectations ultimately matter more when understanding what has been driving markets. Trailing
earnings can also be prone to short-term distortions. Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026 in US dollars. Please see relevant disclaimers on page 67
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Strong earnings growth has also been the main story behind
equity returns over the past decade

Decomposition of drivers of returns: 31 October 2016 to 31 October 2026, USD terms p.a.

20%

15%

10% *

-5%

-10%
us UK Europe ex UK Japan EM

Income ®Earnings growth  mValuation change FXimpact & Total return

Past performance is not a guide to future performance and may not be repeated.
Figures do not sum exactly as the total return is the compound return of the individual components. Income = (1 + total return) / (1 + price return) - 1; Earnings = 12-month forward earnings at end of period

divided by 12-month forward earnings at start - 1; Valuations = 12-month forward price/earnings multiple at end of period divided by multiple at start - 1; fx impact = (1 + USD total return) / (1 + local total
return) - 1. Forward earnings used instead of trailing because markets are forward looking so these earnings expectations ultimately matter more when understanding what has been driving markets. Trailing
earnings can also be prone to short-term distortions. Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026 in US dollars. Please see relevant disclaimers on page 67
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The median company has the same 12-month EPS growth
forecast in the US, Europe, UK, Japan; EM leads the way

Corporate earnings: consensus 12-month forward growth forecasts, %

31
14
11 11 11 12

Median company

17
13
7 .

Stock market

B US mUK mEuropeex UK mjapan EM

Forecasts included are not guaranteed and should not be relied upon.
Median growth rates based on 12-month forward EPS/trailing 12-month EPS for index constituents, excluding companies with negative earnings.

Source: LSEG Datastream and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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Profit margins have been trending upwards

i R R i

Net profit margins,

us UK Europe ex UK
14 14 14

12 12 12

10 10 10

8 8 8

6 6 6

4 4 4

2 2 2

0 0 0

Dec-80  Dec-90  Dec-00  Dec-10  Dec-20 Dec-80  Dec-90  Dec-00  Dec-10  Dec-20 Dec-80  Dec-90 Dec-00 Dec-10  Dec-20
Japan EM

14 14

12 12

10 10

8 8

6 6

4 4

2 2

0 0

Dec-80 Dec-90 Dec-00 Dec-10 Dec-20 Dec-80 Dec-90 Dec-00 Dec-10 Dec-20

Based on Datastream total market equity indices for each region. Source: LSEG Datastream and Schroders. Quarterly data to Q3 2026, based on available data as at 31 October 2026. Please see relevant
disclaimers on page 67
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Valuations for many of the big tech companies are cheap
compared with the last decade

Current forward price/earnings multiple compared with distribution over the past decade
180
160
140
120

o Latest
100
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60
40 °
o ==
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-— 4+ T

T

Apple Microsoft Amazon Alphabet Meta Nvidia

Past performance is not a guide to future performance and may not be repeated.

The securities shown above are for illustrative purposes only and are not to be considered a recommendation to buy/sell. Blue bars show the interquartile range. 50% of data points lie within this range with
25% higher and 25% lower. The white lines across the blue bars highlight the median. Source: LSEG Datastream, Schroders. Based on month-end data 31 October 2016-31 October 2026. Please see relevant
disclaimers on page 67
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Equities are no longer overly stretched on a P/E basis: some
market scepticism about earnings sustainability is now priced in

Valuation as at 31 October vs 20-year median (% above or below)

Equity market CAPE Forward P/E Trailing P/E P/B Dividend yield
38 19 5.6 1.1
(49%) (11%) (89%) VAR))
12 14 2.4
(-1%) (1%) (30%)
15 18 2.6 2.8
(7%) (9%) (41%) (12%)
14 19 1.9 1.9
(15%) (14%) (44%) (5%)
14 2.2
(-4%) (29%)

Key: [[0=25 0] 25t0o15 [ -15t05 5100 0to5 5to 15

Cheap Expensive

US

UK

21
(15%)

Europe ex. UK

Japan

EM

Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Figures are shown on a rounded basis. Assessment of cheap/expensive is relative to 20-year median. Please see relevant disclaimers on
page 67
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The gap between US and non-US CAPE remains wide

Cyclically adjusted price-to-earnings ratio to 31 October 2026
45

40
35
30
25
20
15
10

5

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

—MSCIUSA ——MSCI AC World ex US

Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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31 October 2026 valuation vs median since 2012 (when valuation data is available for all six indices)

Equity market Forward P/E Trailing P/E P/B Dividend yield

US large caps 19 25 5.6 1.1
g P (5%) (9%) (61%) (69%)
) 17 23 3.5
US equal weighted
(-3%) (3%) (27%)
US small caps 17 30
P (-12%) (0%)
15 18 24
World ex-US
(4%) (7%) (38%)
15 17 1.9 2.8
World ex-US equal weighted
a g (-2%) (-5%) (26%) (2%)
World ex-US small caps 13 17 16 2.8
P -11%) (-13%) (6%) (-8%)
Key: (=250 25t0-15 | -15t05 | -5to0 ! 0to5 | 5tols >25
Cheap Expensive

Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
Figures are shown on a rounded basis. Assessment of cheap/expensive is relative to median since April 2012. This is the longest time period for which data is available on all six markets
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Small caps are cheap vs large

Forward price/earnings multiple: small caps divided by large caps, to 31 October 2026

60%
50%
40%

30% X
Small caps becoming

cheaper

20%

10%
0%
Wv A Ex-US
-10% \ = "/ us

-20%
Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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MSCI ACWI: 31 October 2026 valuation vs 20-year median (% above or below)

CAPE Forward P/E Trailing P/E P/B Dividend yield
Cons stap 28%
Materials 26%
Utilities
Health care
Cons disc
Financials 54%
Energy 46%
Industrials 57%
Comm Svcs - 56%
IT 151%

>25

key. [IIS2800] 25t0-15 | -15to-5 [ -5to0 [ 0to5 [ 5tol5

Cheap Expensive

Real estate has been excluded due to data only being available since 2016. Note that the dividend yield on the communication services sector is very low vs history. This is down to compositional changes over
time e.g. Alphabet is now the biggest constituent by a long way, with Meta the next biggest. These are very different to the higher yielding companies in the sector in the past. Source: LSEG Datastream, MSCI

and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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Energy performance highlights impact of the Iran conflict;
healthcare/consumer staples also performing better recently

MSCI ACWI $ sector return, total returns YTD to 31 October 2026
60

50
40

30

20
‘ i B
. H EH EH M =

] .
-10

-20
Energy IT Health care ConsStap Financials Industrials Materials Utilities  Real estate Cons Disc  Comm Svs

mYTD 1-month return

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026 in US dollars. Please see relevant disclaimers on page 67
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Small caps have been outperforming large caps

US small vs large caps, YoY % return,
40

30 >0 means small caps outperforming
20

10

20 <0 means large caps caps outperforming

-30
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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Consider value equities as a hedge against Al-risk, without
sacrificing equity exposure
Low correlation and significantly better outcomes in down-markets for Al-stocks

Rolling 24-month correlations: S&P 500 pure value vs Median quarterly return in quarters where

S&P 500 semiconductors & equipment index semiconductors fall
1.0 Semis fall Semis fall by more than 5%
0.8 I
0% 1%
0.6
0.4
0.2
0.0
-0.2 -12%
-0.4
® O o ¥ VW W O N S OV ©o O N _ '_15%
& 8 8 8 8 8 o 5 o 5 o o & o mValue m Semiconductors & equipment
— @\ (@ (@ o~ N (@ (@ (@ (@ (@ (@ (@ N

Past performance is not a guide to future performance and may not be repeated.

Value is S&P 500 pure value total return index, semis are S&P 500 semiconductors and equipment total return index. Semiconductors used as a proxy for Al-stocks. Data covers 31 October 1996 (inception of
S&P 500 semiconductors & equipment index) to 31 December 2025. Right-hand chart isolates those quarters where semis fell in value; non-overlapping periods are used. Source: LSEG Datastream, S&P and
Schroders. Please see relevant disclaimers on page 67
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https://www.schroders.com/en-gb/uk/intermediary/insights/is-everything-becoming-ai-and-how-can-you-respond-without-selling-equities-/

Read more here

Buyer beware: most passive approaches to value investing

are unlikely to shield you from Al/tech risk

Most have significant exposure to Magnificent-7 and/or other technology names

Largest five holdings

MSCI USA Value MSCI USA
MSCI USA Value Weighted Enhanced Value Russell 1000 Value | S&P 500 value S&P 500 Pure value

Alphabet A Apple Micron Technology Berkshire Hathaway Apple
Meta Platforms Microsoft Cisco Systems JP Morgan Amazon
JP Morgan JP Morgan Intel Alphabet A Exxon
Berkshire Hathaway Exxon General Motors Amazon Walmart
Exxon Amazon AT&T Alphabet C Tesla

As at 31 December 2025. Source: MSCI, FTSE Russell, S&P. Please see relevant disclaimers on page 67
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Bunge Global

General Motors

Mosaic

Centene
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https://www.schroders.com/en-gb/uk/intermediary/insights/is-everything-becoming-ai-and-how-can-you-respond-without-selling-equities-/

UK and European value stocks have outperformed the
S&P 500 over 1, 3, 5 years

Total returns, % p.a. in USD terms

3yrs 5yrs

B UKvalue mEurope exUKvalue mS&P 500

Past performance is not a guide to future performance and may not be repeated.
As of 31 October 2026, for MSCI UK Value, MSCI Europe ex UK Value, MSCI USA Source: LSEG Datastream, MSCI, S&P, Schroders. Please see relevant disclaimers on page 67
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The Value style has been outperforming Growth outside the
US for some time

Cumulative outperformance of Value vs Growth, %

300
Developed World ex US
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e~ /‘mew ,,A, /"N
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-100
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-200
-300

-400
Dec-99 Dec-01 Dec-03 Dec-05 Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17 Dec-19 Dec-21 Dec-23 Dec-25

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67
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Globally, Growth company valuations have round-tripped vs
Value, as their earnings have soared

Growth vs Value (Global): relative valuations Growth vs Value (Global): relative earnings, rebased to 100
200
2.4
2.2 180
2 160
1.8
140
1.6
120
1.4
100
1.2
1 80
00 O O «— AN M - 1N O N 00 O O «— N M <
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 S S S S S S5 S S S S S Y9Ny y9A
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Forward 12m P/E, Growth divided by Value (RHS) — Growth/value forward 12M EPS

Forecasts included are not guaranteed and should not be relied upon. Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream and Schroders. Data to 31 October 2026 in US dollars. Based on MSCI ACWI World. Please see relevant disclaimers on page 67
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Fewer than 25% of EM stocks have outperformed this year

% of stocks outperforming the index

100% 100%

75% 75%

PN
50% N ~sa 50%
= V\— »
us
YV
25% 25%
0% 0%
N 0W OO O — N M ST W OMNOWOO-—ANMS W
5338 cd¥Ierxx2doalqJqe 5832 eI 22223 AN E
ooooooooooooooooooo; ©C 0 0 0 0 0 0000000000 Q0 QO >
NNNNNNNNNNNNNNNNNNNQ NNNNNNNNNNNNNNNNNNN©
~ N
o o
~ o\

Past performance is not a guide to future performance and may not be repeated.
Source: MSCI, Schroders, as of 31 October 2026. Please see relevant disclaimers on page 67
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I
Performance dispersion among the Magnificent-7 is high:
they are not and never have been a homogenous block

YTD total return, %

27
12
I l . 4
-7 l I
-10 11

Apple S&P 500 Nvidia Microsoft Amazon Meta Alphabet Tesla

Past performance is not a guide to future performance and may not be repeated.
YTD is as at 31 October 2026. Source: LSEG Datastream and Schroders. Please see relevant disclaimers on page 67
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Proportion of large companies who bought back at least 1% of their shares over the previous 12 months

60%

50% UK

Us

40% \™

30%

20% =

Japan

Europe ex UK

10%

0%
Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Past performance is not a guide to future performance and may not be repeated.
Analysis based on MSCI USA, MSCI Europe ex UIK, MSCI UK, MSCI Japan, MSCI EM. Data to 31 October 2026. Source: LSEG Datastream, MSCI and Schroders. Please see relevant disclaimers on page 67
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The stock market is not the economy, but the US is more
domestically-oriented than other developed markets

Geographic revenue exposure of major stock markets %:

MSCI equity index:

L T w JEmpewc| [ mw [ @
US 58 22 26 18 15

wv

()

=

3

> Europe ex UK 8 37 13 7 4
-

o UK 2 5 23 2 1

et

5 Japan 2 2 3 45 2
wv

=

= EM and frontier 24 30 29 25 75
o

o

3 Other/unallocated 5 4 5 3 3

Past performance is not a guide to future performance and may not be repeated.
Other/unallocated includes Canada, Australia, New Zealand, Singapore. Analysis based on the most recently available data as at 31 March 2026. Source: Factset, Schroders. Please see relevant disclaimers on
page 67
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US small caps and value stocks are more domestically-
oriented than large caps

Geographic revenue exposure of major stock markets %:

MSCI equity index:
us 58 73 65 50

(2]
()
=
o
E Europe ex UK 8 5 8 9
S
o UK 2 2 2 2
o
3 Japan 2 1 2 3
(7]
2
= EM and frontier 24 13 19 29
o
o
3 Other/unallocated 5 5 4 7

Past performance is not a guide to future performance and may not be repeated.
Other/unallocated includes Canada, Australia, New Zealand, Singapore. Analysis based on the most recently available data as at 31 March 2026. Source: Factset, Schroders. Please see relevant disclaimers on

page 67
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The global market is highly concentrated in the US

MSCI USA weight in major global benchmarks

80%
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50% NI
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Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Datastream, MSCI and Schroders. Data to 31 October 2026. Please see relevant disclaimers on page 67.
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Weight in MSCI World

Weight in MSCI ACWI
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The US market is heavily concentrated in just a few stocks

Weight of 10 largest stocks in S&P 500
40%
35%
30%
25%
20%

15%
1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Past performance is not a guide to future performance and may not be repeated.
2026 as of 31 October 2026. Others are all as at year-end. S&P 500 top 10 issues annually by % of index market value. Full market values (not adjusted for float) is used for historical comparison. Source: S&P.

Please see relevant disclaimers on page 67.
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The five largest US companies have a similar weight to the

next six biggest countries in MSCI ACWI combined

Weight in MSCI ACWI, %

20
Amazon
China
15 Alphabet
Canada
Microsoft
10
Taiwan
5
IEISER
0

Past performance is not a guide to future performance and may not be repeated.
For illustrative purposes only and not a recommendation to buy/sell. Data as at 31 October 2026. Source: LSEG Datastream, Schroders. Please see relevant disclaimers on page 67
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Concentrated Taiwanese and Korean markets soared on the
Al trade

Weight in MSCI EM Highly concentrated indices, index weight of largest stocks
40% 100%
30% Taiwan
209 Korea
0t :
’ China 50% SK Hynix
26%
10%
Samsung
36%
0%
April-21  April-22  April-23  April-24  April-25 April-26 0%

TSMC = Taiwan Semiconductor Manufacturing Company. Source: LSEG Datastream, MSCI and Schroders. Data as at 31 October 2026. Please see relevant disclaimers on page 67
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Market concentration is global phenomenon

Top constituents by market share

.. 0
The US is not unusual Asia is 80% of MSCI EM

. 90%
Market concentration, % ’
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For the US, Alphabet A and C class shares have been combined to treat as one. Source: LSEG Datastream, MSCI and Schroders. Data as at 31 October 2026. Please see relevant disclaimers on page 67
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Japan and EM are more cyclical than ACWI. The UK is much
more defensive

Regional market composition

Sector Group Index Weight Sector Group Index Weight vs ACWI
Beta* d?;‘;':s?\',’e EMU  Japan  EM
IT 1.4 Cyclical 37 1 16 18 42 31 6 -30 -16 -13 11
Cons disc 1.1 Cyclical 9 4 8 16 8 9 -5 -1 7 -1
Financials 0.9 Cyclical 12 24 26 19 21 17 -5 7 9 3 4
Industrials 1.1 Cyclical 8 13 19 25 6 10 -2 2 9 14 -4
Comm Servs 1.1 Cyclical 9 2 3 7 6 7 2 -5 -4 0 -1
Materials 1.1 Cyclical 2 7 4 4 6 3 -2 4 1 0 2
Realestate LEU e 2 LR O o ——— = IS s -
Energy 0.4 Defensive 4 14 4 1 4 5 0 10 0 -3 -1
Cons stap 0.5 Defensive 5 15 6 4 3 5 0 10 1 -1 -2
Utilities 0.6 Defensive 2 5 7 1 2 2 0 3 5 -1 0
Health care 0.6 Defensive 10 14 7 6 3 9 1 4 -3 -3 -7
e e a B s o S — T S

Source: LSEG Datastream and Schroders. Data as at 31 October 2026. Please see relevant disclaimers on page 67. Notes: market beta is a measure of how sensitive sector returns are to changes in the overall
market index. Cyclical sectors are defined as having a market beta greater than 1, (i.e. they outperform when the index rises), whereas defensive sectors have a beta less than 1 (i.e. they underperform when
the index rises). Our calculation is based on the last five years of monthly returns vs the MSCI ACWI Index.
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Min vol, quality, value, small caps are more defensive vs market
Style market composition

B:(t;’v\;s dce);’(:;i?\llle Value Growth Quality Momentum Min Vol* US small caps* Value Growth Quality Momentum Min Vol* U‘S:as;;:"
IT 1.4 Cyclical 19 43 41 48 26 15 -12 12 10 17 -4 -22
Cons disc 1.1 Cyclical 5 13 4 2 5 9 -4 4 -5 -7 -4 0
Financials 0.9 Cyclical 25 8 9 11 14 15 9 -9 -8 -5 -2 3
Industrials 1.1 Cyclical 9 11 11 10 7 17 -1 1 1 -1 -4 9
Comm Servs 1.1 Cyclical 8 1 0 10 4 4 1 -6 -7 3 -3 -4
Materials 1.1 Cyclical 4 3 3 3 1 5 0 0 0 -1 -2 3
Real estate 1.0 Cyclical 2 1 0 1 1 5 1 -1 -1 0 -1 4
Energy 04 | Defensve | 5 o o s w0 O T - o 6 P
Cons stap 0.5 Defensive 7 3 8 2 10 5 2 -2 3 -4 4 0
Utilities 0.6 Defensive 4 1 0 1 7 5 1 -2 -2 -1 5 3
Health care 0.6 Defensive 11 8 15 7 14 14 2 -2 5 -2 3 4
%defenswe 27 ....................... 2 0 ....................... 32 ....................... 14 ....................... 41 ........................... 27 ........................... 61 ........................ 11 ........................ 7 AAAAAAAAAAAAAAAAAAAAAAAA 18 .......................... 6 ...............

Source: LSEG Datastream and Schroders. Data as at 31 October 2026. Please see relevant disclaimers on page 67. Notes: market beta is a measure of how sensitive sector returns are to changes in the overall
market index. Cyclical sectors are defined as having a market beta greater than 1, (i.e. they outperform when the index rises), whereas defensive sectors have a beta less than 1 (i.e. they underperform when
the index rises). Our calculation is based on the last five years of monthly returns vs the MSCI ACWI Index. Min Vol index is based on and relative to MSCI World, US small caps are relative to MSCI USA. All other
indices are based on MSCI ACWI universe.
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Relevant Disclosures

67

All investments involve risk including the loss of principal. The information presented is current as of the date
of this publication.

The views and opinions shared are those of the authors of this publication and are subject to change due to market
and other conditions. The opinions stated may include some forward looking views. We believe that we are basing
our expectations and beliefs on reasonable assumptions within the bounds of what we currently know. However,
there is no guarantee that they will be realized.

The market value of an equity portfolio may decline as a result of a number of factors, including adverse economic
and market conditions, performance of stocks in the portfolio, changing interest rates, and real or perceived
adverse competitive industry conditions. These risk are increased when investing directly in equity securities of
individual companies. Investing in international equities involves special risks including among others, risks related
to political or economic instability, foreign currency (such as exchange, valuation and fluctuation) risk, market entry
or exit restrictions, illiquidity and taxation. These risks exist to a greater extent in emerging markets than in
developed markets.

Any analysis or illustration of trends whether current or historical should not be solely relied upon to predict future
events or results. Trends may not continue or lead to favorable investment conditions.

This publication is intended to be for information purposes only and it is not intended as promotional material in
any respect. The material is not intended as an offer or solicitation for the purchase of sale of any investment
service or financial instrument. The material is not intended to provide, and should not be relied on for, accounting,
legal or tax advice, or investment recommendations. Information herein is believed to be reliable but Schroder
Investment Management North America Inc. does not warrant its completeness or accuracy. See “Important
Information” slide for additional disclosures.
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List of indices (1 of 2)

Large cap equities

US - MSCI USA Index, or S&P 500 Index where specified

UK - MSCI UK Index

Europe ex UK - MSCI Europe ex UK Index

Japan - MSCI Japan Index

Developed markets - MSCI World Index

Emerging markets - MSCI EM Index

Global - MSCI All Country World Index

Rest of world - MSCI All Country World ex US Index

Slide 7 shows profit margins for Datastream total market equity indices, due to longer data history

Small cap equities

US - MSCI USA Small Cap Index

UK - MSCI UK Small Cap Index

Europe ex UK - MSCI Europe ex UK Small Cap Index
Japan - MSCI Japan Small Cap Index

Emerging Markets - MSCI EM Small Cap Index
World ex-US - MSCI World ex-US Small Cap Index

Factor and sector indices

US Value - MSCI USA Value Index

US Growth - MSCI USA Growth Index

US Cyclical - MSCI USA materials, industrials, consumer discretionary, energy, financials, IT
US Defensive - MSCI USA utilities, consumer staples, health care, communication services
Global Value - MSCI All Country World Value Index

Global Growth - MSCI All Country World Growth Index

Developed World Value = MSCI World Value Index

EM Value = MSCI EM Value Index
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List of indices (2 of 2)

Bond indices

US Treasuries - ICE BofA US Treasury Index

Euro government bonds - ICE BofA Euro Government Index

US IG Corps - ICE BofA US Corporate Index

UK IG Corps - ICE BofA Sterling Corporate Index

Europe IG Corps - ICE BofA Euro Corporate Index

Japan IG Corps - ICE BofA Japan Corporate Index

EM IG Corps - ICE BofA Emerging Markets Corporate Plus Index

Other
Economic surprises - Citigroup Economic Surprise Index, USA, UK, Eurozone, Japan, Emerging Markets
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Important information (1 of 4)

Marketing material for Professional Clients only. It is not to be provided to retail clients.

The views and opinions contained herein are those of the authors as at the date of publication and are subject to change due to market and other conditions. Such views and opinions may not necessarily
represent those expressed or reflected in other Schroders communications, strategies or funds.

This presentation is intended to be for information purposes only. The material is not intended as an offer or solicitation for the purchase or sale of any financial instrument or security or to adopt any
investment strategy. The information provided is not intended to constitute investment advice, an investment recommendation or investment research and does not take into account specific circumstances of
any recipient. The material is not intended to provide, and should not be relied on for, accounting, legal or tax advice. Any references to securities, sectors, regions and/or countries are for illustrative purposes
only.

Information herein is believed to be reliable but Schroders does not represent or warrant its completeness or accuracy. No responsibility or liability is accepted by Schroders, its officers, employees or agents
for errors of fact or opinion or for any loss arising from use of all or any part of the information in this document. No reliance should be placed on the views and information in the document when taking
individual investment and/or strategic decisions. Schroders has no obligation to notify any recipient should any information contained herein change or subsequently become inaccurate. Unless otherwise
authorised by Schroders, any reproduction of all or part of the information in this document is prohibited.

Any data contained in this document have been obtained from sources we consider to be reliable. Schroders has not independently verified or validated such data and they should be independently verified
before further publication or use. Schroders does not represent or warrant the accuracy or completeness of any such data.

All investing involves risk including the possible loss of principal.

This material has not been reviewed by the regulators.

Exchange rate changes may cause the value of any overseas investments to rise or fall. Past Performance is not a guide to future performance and may not be repeated. This document may contain “forward-
looking” information, such as forecasts or projections. Please note that any such information is not a guarantee of any future performance and there is no assurance that any forecast or projection will be
realised. For your security, communications may be taped or monitored.

Third party data is owned or licensed by the data provider and may not be reproduced or extracted and used for any other purpose without the data provider's consent. Third party data is provided without any

warranties of any kind. The data provider and issuer of the document shall have no liability in connection with the third party data. The Prospectus and/or www.schroders.com contains additional disclaimers
which apply to the third party data.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products
or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information
(collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness
for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

70 Schroders


http://www.schroders.com/
http://www.msci.com/

Important information (2 of 4)

FACTSET AND SUPPLIERS DO NOT WARRANT THAT THE PROVISION OF SERVICES WILL BE UNINTERRUPTED, ERROR FREE, TIMELY, COMPLETE OR ACCURATE, NOR DO FACTSET OR SUPPLIERS MAKE ANY
WARRANTIES, EXPRESS OR IMPLIED, AS TO THE RESULTS TO BE OBTAINED FROM THE USE OF THE SERVICE AND THERE ARE NO EXPRESS OR IMPLIED WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE. YOU ACKNOWLEDGE THAT NOTHING IN THE SERVICE CONSTITUTES INVESTMENT ADVICE OF ANY KIND AND THAT THE SERVICE IS PROVIDED FOR INFORMATIONAL PURPOSES
ONLY. YOU EXPRESSLY AGREE THAT YOUR USE OF THE SERVICE IS AT YOUR OWN RISK. ACCORDINGLY, FACTSET AND SUPPLIERS WILL NOT IN ANY WAY BE LIABLE FOR INACCURACIES, ERRORS, OMISSIONS,
DELAYS, DAMAGES, CLAIMS, LIABILITIES OR LOSSES, REGARDLESS OF CAUSE, IN OR ARISING FROM THE USE OF THE SERVICE. YOU MAY NOT USE ANY PART OF THE SERVICE (E.G., INDEX VALUES) TO CREATE A
FINANCIAL INSTRUMENT OR INDEX, A FINANCIAL INSTRUMENT BASED ON THAT INDEX, OR ANY MUNICIPAL BOND INDEX TO CREATE OR DERIVE PRICES OF BONDS.

The forecasts stated in this presentation are the result of statistical modelling, based on a number of assumptions. Forecasts are subject to a high level of uncertainty regarding future economic and market
factors that may affect actual future performance. The forecasts are provided to you for information purposes as at today's date. Our assumptions may change materially with changes in underlying
assumptions that may occur, among other things, as economic and market conditions change. We assume no obligation to provide you with updates or changes to this data as assumptions, economic and
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For readers/viewers in Hong Kong S.A.R.: This document is intended to be for information purposes only and it is not intended as promotional material in any respect. This document is intended for
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of Financial Products in Mauritius. Issued by Schroder Investment Management Limited, located in Office 506, Level 5, Precinct Building 5, Dubai International Financial Centre, PO Box 506612 Dubai, United
Arab Emirates. Regulated by the Dubai Financial Services Authority. This document is not subject to any form of approval by the DFSA. Accordingly, the DFSA has not approved any associated documents nor
taken any steps to verify the information and has no responsibility for it.

For readers in the Middle East: This document is intended only for professional investors who may receive it in compliance with applicable laws and regulations. This document is not intended for any
professional investors in any jurisdiction where it is not permitted in accordance with applicable laws or regulations. Professional investors are as defined by laws and regulations applicable in each jurisdiction
and may be defined as sophisticated investors. This document is not intended to be a financial promotion. Issued by Schroder Investment Management Limited, located in Office 506, Level 5, Precinct Building
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