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Source: Schroders Global Investor Insights Survey 2025.
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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.
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Building portfolio resilience 
i.e. enhancing diversification/lowering volatility

Seeking return opportunities

Generating income

Decarbonisation 
i.e. climate transition/energy transition

In order of importance, what are your priorities in your investment portfolio for the next 12–18 months? 
Rank all options.

Source: Schroders Global Investor Insights Survey 2025. Respondents were surveyed from April–May 2025. Respondents were asked to rank four options in order of importance, with Rank 1 = Most important.

Data: Q05a  All, institutional, gatekeepers and regional data

Priorities for investment portfolios: a regional perspective
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Which of the following factors have contributed to this confidence and lack of confidence/uncertainty? 
Rank up to three. 

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

Diversification and outperformance fuel confidence in 
active

Data: Q06b & Q06a

Which of the following factors have contributed to this confidence?
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Diversification

To capture opportunities for outperformance

Seeking specialist approaches and exposures

Nimbleness to navigate uncertainty

Managing concentration risk in equity markets e.g. Magnificent 7 in MSCI World

Responding to disruption from geopolitical changes

To capture the earnings potential of technological disruption
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Government spending is not stopping

5

They will have to run economies hot to inflate the debt away

Requires more diversification and breadth, more dynamic asset allocation
Source: Schroders, LSEG, Morningstar. IMF forecast for 2026 debt to GDP from their World Economic Outlook in October 2025. Correlations as of 31 December 2025
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The US economy is still running hot

6

US growth remains well above trend

Solid household spending continues to underpin US growth

Source: Macrobond, Schroders Economics Group, 20 February 2026.

High frequency data point to ongoing demand strength



Payrolls were undeniably strong at the start of 2026

7

Non-farm payrolls rebounded in 2026

Job creation was broad-based, even if shouldered by a large gain in healthcare

Source: Macrobond, Schroders Economics Group, 15 February 2026.

Broad based recovery



US fiscal outlook 

8

Disposable incomes to jump in Q1 driven by tax refunds

Positive impulse in first half of the year driven by OBBB

Source: Morgan Stanley, Goldman Sachs

Fiscal policy to offset drag from tariffs



US recession risk is low
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Only 20% of indicators have triggered

Source: Schroders, 31 December 2025.

US Recession Dashboard Proportion of indicators signalling recession



Early signs of a Eurozone manufacturing recovery

10

Swedish new orders suggests defence production will 
pick up

Leading indicators point to a tentative upturn

Source: Schroders Economic Group, 10 February 2026. Past performance is not a guide to future performance and may not be repeated. The forecasts included should not be relied upon, are not guaranteed 
and are provided only as at the date of issue. For illustrative purposes only.
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China continues to struggle

11

Fixed Asset Investment - YoY  weak

FAI continues to weaken and retail sales have failed to recover

Source: Macrobond, Schroders Economics Group, 13 February 2026.

Credit impulse has rolled over



Remain positive on equities
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P/E Ratio vs historical range

Source: Schroders, MSCI, LSEG, VandaxAsset. P/E ratio is estimated as at 12 January 2026. RHS is to 12 January 2026.

US equities remain expensive, but positioning has returned to more normal levels
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Earnings momentum remains a tailwind for equities
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Earnings growth outlook strengthens in the coming years

Constructive earnings expectations paint a supportive backdrop 

Source: Schroders, Macrobond, Refinitiv Datastream, IBES, Bloomberg, 11 November 2025. (LHS) Lookback periods starting from: US (1993), Europe (1999), UK (1993), Japan (1994), China (2005).

Accelerating earnings revisions outside of the US

-25

-20

-15

-10

-5

0

5

10

15

20

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

12
-w

ee
k 

ea
rn

in
gs

 re
vi

si
on

 ra
tio

 %
 

US Global Emerging Markets Europe Japan

14 14 15

4

11 11

-1

13 12

3

12
9

12

17

13

9

13 13

10

14 13

2025e 2026e 2027e

US UK
Europe (ex UK) Japan
EM Global equities (DM)
Global equities (DM+EM)

Corporate earnings: consensus YoY EPS growth forecasts, % 

Equities



AI bubble? Capex is going through the roof
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Total capex from the hyperscalers

It is on track to treble in the three years to 2026

Past performance is not a guide to future performance and may not be repeated. Forecasts included are not guaranteed and should not be relied upon.
2025 and 2026 are median consensus forecasts. As at 31 October 2025. Source: I/B/E/S, LSEG Datastream and Schroders. Please see relevant disclaimers at the end of the presentation.

Breakdown of capex at the hyperscalers, $ billions
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Divergence in FCF amongst big tech names

15

Free cash flow from 2025 to 2026e (US$bn)

Nvidia and Apple remain strong

Source: Bloomberg 2026. Microsoft is year to Jun-25 and Jun-27, assuming similar capex increase YoY as Amazon, Google and Meta. For illustrative purposes only and not a recommendation to buy or sell.

Equities



EU equities- The ‘PIIGS’ are flying!

16

Forward P/E Ratio

Neutral on EU more broadly, but long Spain and Italy

ECB has cut rates significantly, plus fiscal policy will support the Eurozone

Source: Schroders, Refinitiv, December 31st 2025. PIIGS stands for Portugal, Italy, Ireland, Greece and Spain, a famous acronym from the Euro Crisis in 2013.

Earnings Revisions Ratio (3-month average)
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Like EM equities, particularly in LATAM

17

Forward P/E Ratio

Cheaper valuations and improving earnings

Weaker USD and further Fed rate cuts support EM more broadly

Source: Schroders, Refinitiv, December 31st 2025. 
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Negative on US duration

18

Fair value model points to upside risk for yields

But positive on the front-end, prefer steepeners

Source: Schroders, MARA team, Refinitiv Datastream, 09 December 2025.

Treasuries not displaying clear hedging properties either
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Neutral on USD

20

Indicators showing US activity picking up

Cyclical dynamics could be a tailwind in the near-term

Source: Schroders, Macrobond, Bloomberg, 11 February 2026. Past performance is not a guide to future performance and may not be repeated. The forecasts included should not be relied upon, are not 
guaranteed and are provided only as at the date of issue. For illustrative purposes only.

Strength of the EUR starting to challenge ECB policy
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Long EMD local

21

EM central banks have room to ease

A weaker USD, attractive carry and improving fundamentals

Source: Schroders EMD team, 15 January 2026. ¹18 Major EMs, equal-weighted. Past performance is not a guide to future performance and may not be repeated. The forecasts included should not be relied 
upon, are not guaranteed and are provided only as at the date of issue. For illustrative purposes only.

EM fiscal vulnerabilities already reflected in bond yields
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Remain positive on gold, but speculation is rife

22

Central bank demand expected to end the year strong

Central banks remain key support for gold, tactically taking profits

Source: Schroders, *World Gold Council, Commodity team. 2025 data as of Q3 2025.

EM central banks still have scope to increase gold reserves

0

200

400

600

800

1000

1200

Actual net purchases WGC* Estimates Pre-Covid Average

Tonnes

0

5

10

15

20

25

30

35

2000 2003 2006 2009 2012 2015 2018 2021 2024

Advanced Economies
Emerging Market and Developing Economies
World

Gold as a share of total foreign reserves (%)

Commodities



Broad asset allocation views
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Remain risk on, but broadening out our exposures

Source: Schroders, January 2026

Asset allocation views – January 2026
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Schroder ISF1 Global Target Return

24

Current asset allocation and portfolio characteristics

Source: Schroders/Aladdin, as at 31 January 2026. *Delta-adjusted active weights. For illustrative purposes only, subject to change and should not be viewed as a recommendation to buy or sell. 1International 
Selection Fund
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Important information
For professional investors only. The material is not suitable for retail clients. We define "Professional Investors" as those who have the appropriate expertise and 
knowledge e.g. asset managers, distributors and financial intermediaries.

Nothing in this document should be construed as advice and is therefore not a recommendation to buy or sell shares. An investment in Schroder International Selection 
Fund ("the "Company") entails risks, which are fully described in the prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Minimum Disclosure Document (“MDD”), Key Investor Information Document (the 
“KIID”) and prospectus, together with the latest audited annual report (and subsequent unaudited semi-annual report, if published), copies of which can be obtained, free 
of charge, from Schroder Investment Management (Europe) S.A. An investment concerns the acquisition of shares in the Company, and not the underlying assets. The 
Company is a Luxembourg-based Société d'Investissement à Capital Variable (SICAV), established for an unlimited period and coordinated with regard to the European 
regulations and meets the criteria for Undertakings for Collective Investment in Transferable Securities (UCITS).

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.

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. 
Performance data does not take into account any commissions and costs, if any, charged when units or shares of any fund, as applicable, are issued and 
redeemed.​

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

The information contained herein is believed to be reliable. Where third-party data is referenced, it remains subject to the rights of the respective provider and must not be 
reproduced or used without prior consent.

This document may contain "forward-looking" information, such as forecasts or projections. Any forecasts stated in this document are not guaranteed and are provided for 
information purposes only.
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Important information

Disclosures and Risk Factors
Collective investment schemes are generally medium to long-term investments.
The value of participatory interests or the investment may go down as well as up.
Past performance is not necessarily a guide to future performance.
Collective investment schemes are traded at ruling prices and can engage in borrowing and scrip lending.
A schedule of fees and charges and maximum commissions is available on request from the manager.
The manager does not provide any guarantee either with respect to the capital or the return of a portfolio.
The manager has a right to close the portfolio to new investors in order to manage it more efficiently in accordance with its mandate.

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, please view our Privacy Policy 
available at https://www.schroders.com/en-za/za/intermediary/footer/privacy-policy/ or on request should you not have access to this webpage. 

For your security, communications may be recorded or monitored.

Issued in March 2026 by Schroder Investment Management (Europe) S.A., 5, rue Höhenhof, L-1736 Senningerberg, Luxembourg. Registration No B 37.799 and distributed 
by Schroder Investment Management Ltd registration number: 01893220 (Incorporated in England and Wales) authorised and regulated in the UK by the Financial Conduct 
Authority and an authorised financial services provider in South Africa FSP No: 48998.

​This is a Section 65 approved fund under the Collective Investment Schemes Control Act 45, 2002 (CISCA). It is categorised as a retail hedge fund in terms of CISCA. 
Boutique Collective Investments (RF) (Pty) Ltd is the South African Representative Office for this fund. Boutique Collective Investments (RF) (Pty) Ltd is registered and 
approved under the Collective Investment Schemes Control Act (No.45 of 2002).
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Third-party disclaimers

© Morningstar 2025. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past 
performance is no guarantee of future results.

LSEG is the administrator of certain indices and benchmarks as detailed at https://www.lseg.com/en/ftse-russell/benchmarks. No other information provided, displayed or contained in any 
LSEG service is made available for use as a benchmark, whether in relation to a financial instrument, financial contract or to measure the performance of an investment fund, or otherwise in 
a way that would require the relevant information to be administered by a benchmark administrator pursuant to the Benchmarks Regulation (the “Prohibited Use”). LSEG does not grant 
rights for you to access or use such information for the Prohibited Use and you may breach the Benchmarks Regulation and/or any contract with LSEG if you do. In the event that you 
identify the Prohibited Use of information by any person, you must promptly notify LSEG and provide such details as we may reasonably request to ensure the cessation of the Prohibited 
Use, where appropriate. Notwithstanding the foregoing, where you have entered into a direct license with a third-party provider which permits the Prohibited Use with respect to such third 
party provider’s information, you are solely responsible for compliance with Benchmarks Regulation and LSEG shall have no liability or responsibility for any loss or damages that arise from 
or in connection with the Prohibited Use. LSEG and its affiliates do not warrant that any information is provided in compliance with the Benchmarks Regulation and accept no liability and 
have no responsibility for any loss or damages that arise from or in connection with the Prohibited Use of the information. “Benchmarks Regulation” means, in respect of the EEA, EU 
Regulation 2016/1011, in respect of UK, UK benchmarks regulation and in respect of another country, the equivalent legislation. If you are in any doubt about the meaning of the Prohibited 
Use or your obligations under the Benchmarks Regulation, you should seek professional advice.

MSCI index: Source: MSCI. 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)
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