




•

•

•



•

•

•

•

•





•

•

•

•

•

•

•



•

•

•

•

•

•





•

•

•

•

•

•



•

•

•

•

•

•

•





•

•

•

–

–

–

•

–





•

•

•

•

•





•

•

•

•

•





•

•

•

•

•

•











•

•

•

•

••

•





•

•

•





•

•

•

•




	Slide 1: The Modern  Umbrella Fund:
	Slide 2
	Slide 3: The starting point matters
	Slide 4: The Big Themes
	Slide 5: Deglobalisation
	Slide 6: Fragmentation is the new reality
	Slide 7: Deglobalisation and US exceptionalism
	Slide 8: Demographics
	Slide 9: Deglobalisation and US exceptionalism
	Slide 10: Demographics drag growth
	Slide 11: Interest rates
	Slide 12: The end of the interest rate supercycle
	Slide 13: High and rising debt levels
	Slide 14: Debt and the end of the interest rate supercycle
	Slide 15: Technology
	Slide 16: Artificial intelligence and productivity
	Slide 17: Impact of structural changes
	Slide 18: Progress vs Potential
	Slide 19: Regulatory environment
	Slide 20: Regulatory environment
	Slide 21: Regulatory environment
	Slide 22: Strategic implications
	Slide 23: Strategic implications
	Slide 24: Concluding remarks
	Slide 25: Conclusion –  Building resilient solutions
	Slide 26: Questions?
	Slide 27: Disclaimer
	Slide 28: Thank you!

