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This year’s survey reveals
that investors are responding
with intent. They are leaning
into active management

as a tool for capturing
opportunity as well as for
navigating uncertainty.

Key observations Macro considerations

Active management Return opportunities

In a world defined by fragmentation and flux, investors
are recalibrating. This year’s Global Investor Insights
Survey finds that investors’ top priority is to build
resilient portfolios that can adapt and thrive through
structural change.

Investors cite tariffs as a key macroeconomic concern,
yet these are just one symptom of a broader shift.

The era of globalisation and loose monetary policy

is giving way to a new, populist consensus — one defined
by more activist fiscal policy and rising protectionism.

This year's survey reveals that investors are responding
with intent. They are leaning into active management

as a tool for capturing opportunity as well as for navigating
uncertainty. With 80% set to increase their allocation

to active strategies this year, it's clear that investors value
the ability to be selective and adaptable. This is not a time
for unintentional bets.

Return generation remains a high priority but it is evolving.
Investors are embracing active global equity strategies while
also accessing specialist areas such as private equity and
private debt and credit alternatives. The goal is to build
diversified engines of return that can avoid concentration
risks and offer exposure to long-term growth themes.

Income Decarbonisation About the respondents

This is also evident in the reshaping of income strategies.
Investors are broadening their toolkit, blending government
bond exposures with private debt and credit alternatives
as well as high dividend-yield equities.

Investors continue to view bonds as a defensive anchor,
but that assumption deserves scrutiny. With rising fiscal
burdens likely to fuel bond market volatility, that traditional
diversification role may no longer hold. Bonds can still offer
attractive income, but — as with equities — selectivity
will be essential.

Responses around the energy transition further underscore
the theme of evolution. A striking 75% of respondents are
allocating capital toward transition-related investments, with
a further 10% thinking of doing so in the next 12 months.
Yet only a minority cite decarbonisation as their top priority.
Instead, investors see the transition as a long-term return
story with a wide range of investment opportunities across
public and private markets.

What ties all these insights together is a shift toward
diversified approaches that can navigate the complexity
of the modern investment landscape.

Important information
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About the Global Investor Insights Survey

The Schroders Global Investor Insights Survey analyses
the investment perspectives of global financial professionals
on a range of topics including macro themes, investment
priorities and asset allocation intentions across public and
private markets. The respondents represent a spectrum of
institutions, including pension funds, insurance companies,
single family offices, endowments and foundations, official
institutions, as well as wealth gatekeepers.

A note on the Survey

What investors need from their assets and investment
strategy changes only gradually, if at all. At Schroders,
we see investors' needs and goals falling into one or more
of four categories: opportunities for returns, portfolio
resilience, income and decarbonisation.

The central question underpinning our 2025 survey

is “In the new investment landscape, how are investors
prioritising these needs and through what means are
they seeking to fulfil them?” It is through this lens
that we constructed our survey and have delivered

the resulting insights.

The fieldwork was carried out by CoreData Research via an
extensive global survey during April-May 2025. The survey
went into field 13 days after ‘Liberation Day’ and the results
reflect a historic moment in time for markets and
investment strategy.

Throughout this report, we complement our global findings
with insights from Schroders experts. Any opinions expressed
reflect our results as of June 2025. They are not intended
to be a forecast or guarantee of future results.
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Return opportunities Income

Resilience now tops the investment agenda, as the rising tide no longer
lifts all boats. In this environment, active strategies provide the control
investors need to manage complexity, create portfolio resilience

and seize opportunities.

One macro risk 44%

dominates investor

concerns highlight private debt and credit

alternatives as their as preferred
Inflation and recession risks still worry option for income generation.
investors but one macroeconomic

threat outweighs all others for investors

this year.

kil

Find out what it is on Page 6 > Read more on Page 14 >

Source: Schroders Global Investor Insights Survey 2025.

The income toolkit is being rebuilt.

.1 Johanna Kyrklund

Return engines
are shifting

Public and private equities lead
as best asset classes to offer returns
in this new investment landscape,

but private debt and credit alternatives

follow closely behind.

Uncover more on Page 11 »

Decarbonisation

£9  Group Chief Investment Officer
y

About the respondents Important information

Resilience tops
investor priority

In a world dictated by volatility,
55% of investors rank portfolio
resilience as their top priority
for the next 12-18 months.

&6

Read more on Page 6 >

4%

Majority of global investors

are concerned about S&P 500
concentration risk, with global
approaches the preferred option
for public equity allocations.

Z

Find out what it is on Page 12 »

80%

of global respondents are likely
to increase their use of actively

managed investment strategies
in the year ahead.

Read more on Page 8 >

65%

believe renewables (i.e. solar and wind)
offer the best return opportunities
in the energy transition.

Read more on Page 17 >

Schroders Global Investor Insights Survey 2025
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Investors signal heightened sensitivity to global disruption

Investors preparing for a constant state How investor priorities shape their risk profile

of disruption ‘ ‘

The first half of 2025 has been marked by significant 5::3

upheaval, driven by trade tensions, policy divergence . X . . @ﬁi@; ﬁ ﬁ

and geopolitical instability. With fieldwork for this year's The wider backdrop is that financial . .

survey conducted in April and May, beginning 13 days markets are still adjusting back to Portfolio resilience Income

after “Liberation Day”, it's no surprise that trade tariffs structurally higher interest rates, made - 55% of investors are prioritising portfolio resilience - 12% are focused on generating income
emerged as the likely most significant macro-economic painful in many cases by high levels - 60% are maintaining or increasing risk - 53% are keeping risk steady or increasing

impact on investment strategy - six times more than
any other macro concern such as inflation and the
threat of recession.

of debt. This is raising questions about
future market trends and the value
of passive approaches in a period

We are witnessing a shift in how global economies of greater uncertainty.

interact, with investors acknowledging the disruption
this has created and its likely long-term impact. In this

environment, flexibility, adaptability and selectivity are key. Return opportunities Decarbonisation

% Johanna Kyrklund - 26% of respondents are prioritising generating - 8% of investors selected decarbonisation
&  Group Chief Investment Officer return opportunities as their top priority
o - 70% are maintaining or raising risk exposure - 66% are sustaining or increasing risk levels

What's top of mind in 2025? Source questions

@ - go ® N ea rly 1 In order of importance, what are your priorities in your investment portfolio for the next 12-18 months?

63% 55% °1in4

<~ @ o ﬂ {'! ﬂ o I n 2 Given the current environment, how are you looking to adjust your risk appetite to meet

Tariffs and protectionism are Continued US foreign policy Expect greater volatility in the next [return/income/resilience/decarbonisation]?

ranked number one by nearly uncertainty is highlighted 12 months compared to both the

two-thirds of investors—six times as a leading geopoalitical concern. COVID-19 outbreak and the Global

more than any other macro concern. Financial Crisis.

Schroders Global Investor Insights Survey 2025
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Why active management matters more than ever

In today’s volatile and fast-moving investment landscape,
navigating uncertainty has become increasingly complex.
As disruption reshapes global markets, investors are not

retreating but recalibrating their investment strategy with
active management at its core.

80% of investors say they are more likely to increase their
use of active approaches in the year ahead. This shift
reflects a growing recognition that navigating complexity
requires more than passive exposure. While institutional
investors are confident in active due to its nimbleness
and access to specialist strategies, wealth gatekeepers
highlight diversification and outperformance potential.

Yet both groups have a shared conviction: active management
can deliver value in a fragmented investment landscape
and this belief is translating into behaviour. Among the
55% of investors who are prioritising portfolio
resilience for their investment portfolios in the next
12-18 months, 82% say they are increasing their use

of active strategies.

The increasing use of active management is not limited
to just those targeting portfolio resilience. For investors
who are focusing on generating returns in the next 12-18
months, via public equities, 90% believe that either

an active strategy or a blend of active and passive
will deliver them the strongest returns.

Active management Return opportunities Income Decarbonisation

a.0 O | High confidence in active
gﬁo management to deliver value

75% of global investors are confident that active management
can deliver value in this new investment landscape.

L& | Top drivers
i of confidence

Reasons for this confidence in active management include diversification
(53%), ability to capture opportunities for outperformance (52%)
and delivery of specialist approaches and market exposures (51%).

active

Embracing
&

80% of global respondents say they are more likely to increase
their use of active approaches in the year ahead.

About the respondents
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What are the factors that you most value from the active
managers you currently work with? Select up to three.

Active management Return opportunities Income Decarbonisation About the respondents

Likelihood to increase use of active management
by investment priority

All Institutional Wealth
respondents  Investors Gatekeepers
(n=995) (n=745) (n=250)

Ability to capture

opportunities wherever - 52% - 50% -59%

they are

Enhancing portfolio

resilience over - 48% - 48% - 49%

the long-term

Deep technical

and specialised - 47% - 47% - 46%

knowledge

All respondents
(n=995)

pne et s

(n = 544)

Seeking return opportunities
(n=263)

ceneretne st NG
(n=134) 78%

Decarbonisation
(n=54)

Source: Schroders Global Investor Insights Survey 2025.
Respondents were surveyed from April - May 2025. Top three responses only shown.

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April - May
2025. Percentages show those that responded the following two questions: In order of importance,
what are your priorities in your investment portfolio for the next 12-18 months? Are you more or less
likely to employ active management in your portfolio in the next 12 months?

What does this mean for investors?

In an environment defined by structural complexity, active management isn't
just a tactic —it's a necessity. Investors are facing increased dispersion across
asset classes, sectors, and geographies, and they are using active strategies
to bring focus and flexibility to their portfolios.

Regardless of portfolio goal, 75% of investors are confident in active strategies
ability to deliver their target outcome, capture opportunity, enhance portfolio

’

resilience over the long-term and offer deep specialised knowledge of markets.
Whether it's accessing specialist alpha in private markets or navigating volatility
in public markets, active management is how investors are choosing to stay
agile and forward-looking.

It's not enough to be in the market. You need to be navigating it with intent,
flexibility and conviction.

Important information

14

These results confirm what we’re seeing
across the market: in a world defined by
volatility, fragmentation, and concentration
risk, active management is needed not just
to manage risk, but to build future-proofed,
resilient portfolios. Passive approaches have
their place, but the survey shows that this

is expected to be in portfolios that are
blended with active management.

In the new investment landscape investors
need portfolios that offer agility, foresight,
precision and the ability to act with
conviction — this is where active has

the edge.

Katherine Cox
Head of Client Proposition

Schroders Global Investor Insights Survey 2025
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Capturing return opportunities requires deliberate decision-making

‘ ‘ The survey results point to a sense of cautious optimism For those targeting return as their priority, public Across investor types, differences exist in the asset classes
among global investors. While 41% are maintaining their equities (46%) and private equity (45%) continue to be preferred for return generation. Broadly, wealth gatekeepers
. Lo . current risk exposure, 21% are in fact increasing it— the preferred asset classes. However, there is compelling seem to favour public markets, while institutional investors
Despite all the uncertainties surrounding indicating a measured shift in sentiment rather than evidence that investors are also turning to credit-based look to private markets. This reflects differences in access,
Trump’s tariffs and broader geopolitical wide-spread inertia or panic. This finding comes despite approaches for return generation. 40% of investors identified liquidity requirements, and governance thresholds for these
tensions, equity markets have proved the stock market volatility experienced during the survey private debt and credit alternatives strategies, such as direct client types. But a shared conviction is that long-term value
remarkably resilient as of June 2025. period, with fieldwork taking place in April and May lending, infrastructure debt, and securitised products, lies in targeted precision, not broad market exposure.

in the wake of the “Liberation Day" tariff announcements. in their top three for return potential, demonstrating that
these assets are now being seen as a core component
to building resilient, diversified return engines.

Investors are looking through the noise
and focusing on both structural growth
(such as Al) and cyclical recovery

(for example, in Europe or Asia).
Volatility around newsflow is likely Which of these asset classes are you considering investing in to access the best return opportunities? Select top two.

to remain elevated, but selectivity,
resilience, and patience will continue
to reward equity investors over

the coming months Public equities I, % I, 3% I, 5o
I <5 I o
o edder o Private debt and credit alternarives | <% I o 3
Chief Investment Officer,
Equities
Public fixed income I D 2s% I

All respondents Institutional Investors Wealth Gatekeepers
(n=995) (n=745) (n =250)

Private equity

5%

Real estate

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April - May 2025. For illustrative purposes only and not a recommendation to buy/sell.

Schroders Global Investor Insights Survey 2025
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Equity — public or private — is in focus for return opportunities

14

Private equity, and especially the small
and mid-market buyouts segment,
represents a particularly compelling long-
term return opportunity for investors in the
current environment. These deals benefit
from a favourable capital supply and dynamic
to offer attractive entry points — and they
offer access to a broad and deep universe
of investment opportunities, often through
domestically-focused companies that

are less exposed to shifting global

trade dynamics.

Nils Rode
Chief Investment Officer,
Schroders Capital

Private equity insight

Private equity is regarded as a key avenue to access
innovation and sector specialism, and as such is cited
as a key asset class to drive potential portfolio returns.
Nearly two-thirds (65%) of private equity investors
are targeting small/mid-cap buyouts, with 43% focused
on venture/growth capital.

These routes offer access to a wide universe of innovative
growth businesses that are inaccessible through public
markets, as well as the resilience potential of companies
that are more domestically focused and so less exposed
to global trade tensions.

The split between a preference for global (38%)

and specialist (35%) private equity approaches

is evenly matched, underlining growing interest in tailored
strategies. This is especially evident among institutional
investors, 63% of whom cite long-term return potential

as their primary driver.

For those respondents who currently invest in private
equity, they point to the potential for long-term returns
(60%) and diversification (53%) as the primary reasons

for private equity’s inclusion in their portfolios. Private equity
generally offers protection against public market volatility
and can thrive even amid uncertainty. Nevertheless,
investors need to be discerning in selecting strategies

and investments, and diversification is important.

Global equities insight

Concentration risk in equity markets has been well-
documented. With 94% of respondents informing us
that they were worried about market concentration,
the survey results quantify the scale of these concerns.
This is acting as a catalyst for investors to seek more
geographically diversified and actively managed equity
allocations.

Out of those respondents who highlighted public equities
as delivering the best returns, 51% of them highlight global
equities, significantly ahead of regional (29%) and domestic
exposures. Among those investors who think regional
approaches will perform best, Europe (64%) and APAC (56%)
are both preferred over investors who highlighted the US
(30%) - a significant turnaround from investor sentiment

in recent years.

This pivot is rooted in concentration risk in the US. AlImost
three quarters (74%) of investors cite the S&P 500 as giving
the greatest cause for concern around concentration risk.
With the S&P 500 making up 60% of global capital markets
but representing just 30% of global GDP, investors are in
search of cross-border growth in underrepresented sectors.
MSCI World was also identified by a third of respondents as
having the greatest concern over concentration risk, likely
also due to its heavy exposure to the US.

Crucially, investors are not only shifting geographically—they
are shifting in how they want that global exposure managed.
Active management is playing a pivotal role in this

recalibration. Among those targeting global public equities,
53% favour active strategies for return generation, versus
only 12% who back passive-only. This indicates that investors
are deliberately choosing actively managed global portfolios
to navigate a complex, concentrated market. The strong
preference for active management stems from the value
placed on the nimbleness to navigate uncertainty and access
to specialist exposures —qualities seen as vital in the new
investment landscape and evidenced by this year’s results.

Key takeaways

46%

Public equities are cited as a top return
opportunity, closely followed by private equity.

65%

Among those allocating to private equity,
nearly two-thirds favour small/mid-cap buyouts
for specialist long-term growth.

90%

Investors back active or a blend of active and
passive approaches for public equity allocations.

Schroders Global Investor Insights Survey 2025
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The need for a broader income toolkit in a fragmented world

14

In an environment defined by uncertainty,
inefficiency and volatile risk premiumes,
the ability to select well-collateralised debt,
backed by strong borrowers and robust
security packages, is a significant advantage
of private debt and alternative credit
markets. The ability to access diversifying
and flexible income through the wide
universe of securitised and asset-backed
finance, defensive income through real
asset debt, and uncorrelated income
through insurance-linked securities,
provides a valuable extension of the

fixed income toolkit for investors.

Michelle Russell-Dowe
Co-Head, Private Debt
and Credit Alternatives,
Schroders Capital

The survey results indicate that the path to income
generation is being fundamentally redefined. Traditional
fixed income instruments are no longer top of mind-nor
are they being solely relied upon to meet income needs.
Instead, investors are constructing multi-income strategies-
built through exposure to a diverse range of asset classes-
offering greater resilience and income that aligns with their
risk profiles.

Exposure to private debt and credit alternatives (PDCA)

has become a priority for those seeking income generation.
45% of institutional investors and 43% of gatekeepers are
looking to these assets to provide income in their portfolios
in the next 12 months. This signals a broad-based
recognition that private credit is no longer an alternative—
it's a core building block for resilient income.

Wealth gatekeepers also show an inclination toward
high-dividend equities (49%), providing further evidence
of the search to have a diversified portfolio of risk premia
for income generation.

44%

Private debt and credit alternatives
highlighted as preferred option for
income generation

Amongst those seeking risk-adjusted income, infrastructure
debt (63%) and securitised credit (60%) are emerging as
favoured opportunities in the current market, especially
as direct lending reaches saturation. While direct lending
is still seen as a valuable allocation option, gatekeepers
(56%) are notably less enthusiastic about direct lending
compared to institutional peers (73%) and the global
average (69%). Instead, and in line with the broader trend,
gatekeepers now favour securitised products and asset-
backed finance (64%) and infrastructure debt (60%).
With the potential to provide a stable income stream
and capture risk premiums related to market inefficiencies,
asset-backed and securitised finance strategies are central
to managing volatility and capturing durable yield.

Public fixed income remains a key pillar for both investor
groups (51%). The top reasons investors are holding bonds
in the current environment are as a defensive asset or for
diversification (both 51%), followed by for income (47%).
However, this view merits some scrutiny. Correlation
patterns in recent years suggest that bonds may no longer
offer the same defensive or diversification benefits they
once did, particularly during risk-off episodes. The evolving
debate now centres on whether fixed income should be
positioned for protection or performance in a world where
structural volatility and policy shifts are the norm.

1%

indicate top reasons for investing
in bonds are diversification and as
a defensive asset
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This isn’t just a yield story. It’s a reinvention of the income engine.

These findings confirm that income generation is evolving—blending traditional tools with modern solutions
to create flexible, resilient portfolios that meet today’s complex market demands. From private credit underwriting
to active bond selection, generating resilient income today requires a nuanced approach.

How are you seeking to generate income in your portfolio
over the next 12 months? Select up to three.

About the respondents

Important information

Where do you see the best opportunities for risk-adjusted income yield
in the current market? Rank up to three.

All respondents Institutional Investors Wealth Gatekeepers
(n=995) (n =745) (n=250)

Allocating to private debt and credit alternatives [ ENRNEEEE 44% s 25 I o
I /10 N 3z I /0%

Direct lending
High yielding equities

i i I 3 I 3 I 5
Public corporate bonds (active) 33% 33% 35% Infrastructure debt
Diversifying government bond exposures I:l 32% |:| 31% :| 32%
Moving up the risk spectrum in public market Securitised products and asset-backed finance
corporate bonds (high yield) [ 12% [ Jo8% [ Ja1% P
Increasing exposure to real estate ] 23% [ 25% [ ]18%

Real estate debt
Owning cash [ 121% [ 22% [ ]20%
Public corporate bonds (passive) [ 118% [ ]19% C_115% Insurance-linked securities
Other 1% [ 1% 0 2%
) . Other

We're not seeking to generate income (] 4% [ 4% (6%

All respondents

(n=439)

69%

63%

60%

45%

37%

1%
% Rank 1+2+3

Institutional
Investors
(n=332)

73%

64%

58%

45%

36%

1%

Wealth
Gatekeepers
(n=107)

56%

60%

64%

45%

37%

3%

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April-May 2025. Top three results highlighted.

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April - May 2025.

For illustrative purposes only and not a recommendation to buy or sell. Question only asked of respondents

who chose private debt and credit alternatives as a way to generate income in their portfolio.

Schroders Global Investor Insights Survey 2025
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We’re entering a new phase in the evolution
of sustainable investing—one defined not
by expressions of intent, but by thoughtful
investment of capital to align sustainability
priorities with performance goals. While 47%
of investors say decarbonisation aligns with
their company values, many are also realising
its strategic importance in portfolios, with
86% of investors intending to allocate to

the energy transition in the next 12 months,
recognising its long-term value. It’s not
simply about reducing emissions—it’s about
unlocking opportunities across a spectrum
of themes that are reshaping global markets.

Andy Howard
Global Head
of Sustainable Investment

Macro considerations

Active management

According to this year’s results, not all investors are moving
at the same pace when it comes to decarbonisation.

For those who are increasing their commitment to
decarbonisation, 51% highlight stakeholder pressure

as the primary factor, followed by regulation and increased
financial risk associated with climate (both 45%). While 42%
report no change in their commitment to decarbonisation,
a quarter say urgency has declined—largely due to political
factors (50%) and regulatory uncertainty (47%).

We also see from the results that the energy transition
has evolved from an ESG (environment, social,
governance) concern and a means through which

to achieve decarbonisation goals, into a cornerstone
of global investment strategy. For today's investors,
the results confirm that the conversation has shifted:

Which area(s) of the energy transition do you feel

are the most attractive? Rank up to three.

Return opportunities

Income Decarbonisation About the respondents

it's no longer about whether to support decarbonisation
simply from a philosophical, values-based or regulatory
standpoint, but how best to position portfolios for
sustainable, long-term growth.

An overwhelming 86% of investors intend to allocate
to the energy transition in the next 12 months, across
both public and private markets. While 77% cite return
potential as a top three reason for backing the transition,
only 8% identify decarbonisation as their number one
investment priority. This is not a contradiction—it's a signal
of maturity. Investors are pursuing performance, with
decarbonisation as a natural benefit.

The opportunity set is vast—and growing, with energy
transition investments becoming mainstream, essential

Important information

components of future-proofed portfolios. This year’s
survey tells us that renewables (e.g. wind and solar)
lead investor interest with 65% ranking them among
their top three most attractive opportunities in the
energy transition universe, followed by battery storage
(53%) and electric vehicle (EV) charging infrastructure
(45%).

What's emerging from this year's data is an evolution in
investor intent. Decarbonisation is no longer viewed as just
a standalone mandate, but as a strategic outcome of capital
flowing toward scalable, sustainable, return-generating
themes. The transition is being financed not just out of
obligation, but because the investment case stacks up.

For many, this marks a shift from mission-led allocation

to investment-led opportunity.

What are your main reasons for investing or for planning

to invest in the energy transition? Rank up to three.

All respondents (n = 847)

Renewables e.g. wind, solar | 65

Battery storage |G 53%
Electric vehicle

charging infrastructure _ 45%

Nuclear | NN <0%
Carbon capture, usage _ 31%
and storage (CCUS) 0
Heating systems e.g. heat pumps, _ 28%

district heating networks
Hydrogen [ 20%

Other | 1%

To achieve

Differentiated risk premia

Inflation hedge

Other

Long-term return potential
Wide range of investment opportunities
across the full risk-return spectrum ......

climate-related goals

All respondents (n = 852)

00000008 77

60%
00000 52%
0000« 45%
00 0( 33%
( 1%

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April-May 2025.
Question only asked of respondents who are investing or planning to invest in energy transition.

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April-May 2025.
Question only asked of respondents who are investing or planning to invest in energy transition.
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Which of the following best describes your organisation / the organisation you work for?

Institutional Investors Wealth Gatekeepers

Return opportunities

Income Decarbonisation About the respondents Important information

In which country are you based?

Insurance company _25%

single family office [JJJJJij12%

Endowment / Foundation - 7%

Financial advice firm -12%
Retail bank [N 2%
Wealth management firm _36%
Private bank - 10%
Asset manager _30%

0 10 20 30 40 50 60 0 10 20 30 40

Sovereign wealth fund I4%
/official institution

What is the cumulative size of assets (in USD) your organisation is responsible for?

B Less than $1 billion

B $1-9.9 billion

W $10-49.9 billion

B $50-99.9 billion

M $100 billion or more

Netherlands

——— 33

Denmark
13
Germany
43
Norway
13 Swed o
Canada UK e ina
51 —— 132 — 12 38
France Japan
298 41— %7
Spain Hong Kong
47 38
Italy Switzerland .
54 37 Singapore

53

Chile
26— ,
Argentina

—— 20

Australia

79 ——

L

Source: Schroders Global Investor Insights Survey 2025.

Schroders Global Investor Insights Survey 2025
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Marketing material for Professional Clients only
Investment involves risk.

Any reference to regions/ countries/ sectors/ stocks/
securities is for illustrative purposes only and not a
recommendation to buy or sell any financial instruments
or adopt a specific investment strategy.

Reliance should not be placed on any views or information
in the material when taking individual investment and/or
strategic decisions.

The material is not intended to provide, and should not be
relied on for, accounting, legal or tax advice, or investment
recommendations.

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

The value of investments and the income from them may
go down as well as up and investors may not get back the
amounts originally invested. Exchange rate changes may

cause the value of investments to fall as well as rise.

Schroders has expressed its own views and opinions
in this document and these may change.

This information is a marketing communication.

Information herein is believed to be reliable but Schroders
does not warrant its completeness or accuracy.

The data contained in this document has been sourced by
Schroders and should be independently verified. Third party
data is owned or licenced by the data provider and may not
be reproduced, extracted or used for any other purpose
without the data provider's consent. Neither Schroders,

nor the data provider, will have any liability in connection
with the third-party data.

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.

This material has not been reviewed by any regulator.
Not all strategies are available in all jurisdictions.

For readers in Argentina: Schroder Investment
Management S.A., Ing. Enrique Butty 220, Piso 12,
C10071AFB - Buenos Aires, Argentina. Registered/Company
Number 15. Registered as Distributor of Investment Funds
with the CNV (Comisidn Nacional de Valores).

For readers in Australia: Issued by Schroder Investment
Management Australia Limited Level 20, Angel Place, 123
Pitt Street, Sydney NSW 2000 Australia ABN 22 000 443 274,
AFSL 226473. It is intended solely for wholesale clients (as
defined under the Corporations Act 2001 (Cth)) and is not
suitable for distribution to retail clients.

For readers in Brazil: Schroder Investment Management
Brasil Ltda., Rua Joaquim Floriano, 100 - ¢j. 142 Itaim Bibi,
Sdo Paulo, 04534-000 Brasil. Registered/Company Number
92.886.662/0001-29. Authorised as an asset manager by the
Securities and Exchange Commission of Brazil/Comissdo de
Valores Mobilidrios (“CVM") according to the Declaratory Act
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number 6816. This document is intended for Professional
Investors only as defined by the CVM rules which can be
accessed from their website www.cvm.gov.br.

For readers in Canada: Schroder Investment Management
North America Inc., 7 Bryant Park, New York, NY 10018-
3706. NRD Number 12130. Registered as a Portfolio
Manager with the Ontario Securities Commission, Alberta
Securities Commission, the British Columbia Securities
Commission, the Manitoba Securities Commission, the Nova
Scotia Securities Commission, the Saskatchewan Securities
Commission and the (Quebec) Autorité des marchés
financiers.

For readers in Hong Kong S.A.R.: I[ssued by Schroder
Investment Management (Hong Kong) Limited. Level 33,
Two Pacific Place, 88 Queensway, Hong Kong. This material
has not been reviewed by the Securities and Futures
Commission of Hong Kong.

For readers in Indonesia: This document is intended for
Professional Investors only as defined by the Indonesian
Financial Services Authority (“OJK"). Issued by PT Schroder
Investment Management Indonesia, 30th Floor Indonesia
Stock Exchange Building Tower 1, JI. Jend. Sudirman Kav
52-53, Jakarta 12190, Indonesia. PT Schroder Investment
Management Indonesia is licensed as an Investment
Manager and supervised by the OJK. This material has not
been reviewed by the OJK.

For readers in Israel: Note regarding the Marketing
material for Qualified Clients and Sophisticated Investors
only. This communication has been prepared by certain
personnel of Schroder Investment Management (Europe)
S.A (Registered No. B 37.799) or its subsidiaries or affiliates
(collectively, ‘'SIM’). Such personnel are not licensed nor
insured under the Regulation of Investment Advice,
Investment Marketing and Investment Portfolio

Management Law, 1995 (the ‘Investment Advice Law’).

This communication is directed at persons (i) who are
Sophisticated Investors as listed in the First Schedule of the
Israel Securities Law (ii) Qualified Clients (‘Lakoach Kashir’) as
such term is defined in the Investment Advice Law; and (iii)
other persons to whom it may otherwise lawfully be
communicated. No other person should act on the contents
or access the products or transactions discussed in this
communication. In particular, this communication is not
intended for retail clients and SIM will not make such
products or transactions available to retail clients.

For readers in Japan: Issued by Schroder Investment
Management (Japan) Limited, A Financial Instruments
Business Operator, Kanto Local Finance Bureau (FIBO) No.
90, Member of Japan Investment Advisers Association, The
Investment Trusts Association, Japan, and Type 2 Financial
Instruments Firms Association This material has not been
reviewed by the FSA

For readers in Malaysia: This presentation has not been
approved by the Securities Commission Malaysia which
takes no responsibility for its contents. No offer to the public
to purchase any fund will be made in Malaysia and this
presentation is intended to be read for information only and
must not be passed to, issued to, or shown to the public
generally. Schroder Investment Management (Singapore)
Ltd does not hold any licence, registration or approval to
carry on any regulated business in Malaysia (including but
not limited to any businesses regulated under the Capital
Markets & Services Act 2007 of Malaysia), nor does it hold
itself out as carrying on or purport to carry on any such
business in Malaysia. It does not have any intention to solicit
you for any investment or subscription in any fund and any
such solicitation or marketing will be made by an entity
permitted by applicable laws and regulations.
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For readers in Mauritius: This document is intended only
for Sophisticated Investors who may receive it in compliance
with applicable laws and regulations. This document is not
intended to be a financial promotion and should not be
construed as a solicitation of financial services or products
in Mauritius. This document is not an advertisement for the
purposes of The Guidelines for Advertising and Marketing
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 New Zealand: This document is issued by
Schroder Investment Management Australia Limited, ABN
22 000 443 274. This document is intended only for
“wholesale investors” as defined in Schedule 1 of the
Financial Markets Conduct Act 2013 (FMCA). It does not
constitute, and should not be construed as, an offer,
invitation, proposal or recommendation to apply for any
financial products by “retail investors” as defined in the
Financial Markets Conduct Act 2013.

For readers in Singapore: This document is intended for
Professional Investors only as defined by Securities and
Futures Act to mean for Accredited and or Institutional
Clients only, where appropriate. Issued by Schroder
Investment Management (Singapore) Ltd (Co. Reg. No.
199201080H) 138 Market Street #23-01 CapitaGreen,
Singapore 048946. This document has not been reviewed
by the Monetary Authority of Singapore

Macro considerations

Active management Return opportunities

For readers in South Africa: Issued by Schroder
Investment Management Limited, 1 London Wall Place,
London EC2Y 5AU via its branch in South Africa at Cube WS,
Office 203, 183 Albion Springs, Rondebosch, Cape Town.
Registered Number 1893220 England. Authorised and
regulated in the UK by the Financial Conduct Authority and
authorised as a financial services provider in South Africa
FSP No: 48998. This document is intended for institutional
investors only.

For readers in South Korea: [ssued by Schroders Korea
Limited, 15th fl., Centropolis Tower A, 26 Ujeongguk-ro,
Jongno-gu, Seoul 03161. Registered and regulated by the
Financial Supervisory Service of Korea (FSS'). This material
has not been reviewed by the FSS.

For readers in Switzerland: This document has been
issued by Schroder Investment Management (Switzerland)
AG, Talstrasse 11, CH-8001 Zurich, Switzerland a fund
management company authorised and supervised by the
Swiss Financial Market Supervisory Authority FINMA,
Laupenstrasse 27, CH-3003 Bern.

For readers in Taiwan: [ssued by Schroder Investment
Management (Taiwan) Limited 9F,, No. 108, Sec. 5, Xinyi
Road, Xinyi District, Taipei 11047, Taiwan. Tel +886 2
2722-1868 Schroder Investment Management (Taiwan)
Limited is independently operated. This material has not
been reviewed by the regulators.

For readers in Thailand: This presentation has not been
approved by the Securities and Exchange Commission which
takes no responsibility for its contents. No offer to the public
to purchase any fund will be made in Thailand and this
presentation is intended to be read internally by
“institutional investors”, as defined in the Notification of the
Office of the Securities and Exchange Commission No. Gor
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Nor. 43/2549 Re: Investment management not considered
as private fund management dated 27 December 2006 (as
may be amended), and must not be passed to, issued to,

or shown to the public generally. Schroder Investment
Management (Singapore) Ltd does not have any intention
to solicit you for any investment or subscription in any fund
and any such solicitation or marketing will be made by an
entity permitted by applicable laws and regulations.

For readers in the European Union/European Economic
Area: Issued by Schroder Investment Management (Europe)
S.A., 5, rue Hohenhof, L-1736 Senningerberg, Luxembourg.
Registered No. B 37.799

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.
Distributed 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 United Kingdom: I[ssued by Schroder
Investment Management Limited, 1 London Wall Place,
London EC2Y 5AU. Registered Number 1893220 England.
Authorised and regulated by the Financial Conduct
Authority.

For readers in the United States: Marketing material
for financial professionals only. Schroder Investment
Management North America Inc., 7 Bryant Park, New York
NY 10018-3706. CRD Number 105820. Registered as an
investment adviser with the US Securities and Exchange
Commission.
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