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WHY ARE WE PUBLISHING OUR WORKFORCE DIVERSITY
AND GENDER PAY GAP REPORT?
Our vision is for our workforce to represent the diversity of the communities in which we
operate globally, promoting a feeling of belonging at Schroders.
Our people strategy and the decisions we make to create this inclusive environment are
informed by the data we collect. We strive to make well-informed, data-driven decisions when
it comes to inclusion and diversity (I&D) and believe that transparency about our progress
is essential. It allows our stakeholders to hold us to account, just as we hold the companies
in which we invest to account on behalf of our clients.
This report supports our statutory obligation to disclose our gender pay gap in the UK. As part
of our commitment to transparency, we also include our global gender pay gap data, voluntarily,
which we have been publishing annually since 2016. We have committed to add the ethnicity
pay gap to this overall picture as soon as we have diversity profile data completed for over 80%
of our people.
The issues of workforce diversity go to the heart of why there is a gender pay gap, which is why
we are reporting on them together. Overall, this report tells the story of our current workforce
and supplements our Annual Report and Accounts 2021.
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This report is:

1. An important step in being transparent with
data about the diversity of our workforce, so
that we can aim for meaningful and relevant
aspirational targets (operating lawfully) and
be held to account.
2. A commitment to be clear about our
goals and the changes we are making
to achieve them.

This report is not:

1. An exhaustive list of all our I&D commitments
and initiatives (you can find out more about
our I&D initiatives at www.schroders.com/cr).
2. A complete set of the diversity data
on all aspects of our people.
3. A comprehensive view of our people strategy.

3. A data-led report, presenting:
• our employee make-up by region and
highlighting the different challenges
faced by our local offices; and
• our 2021 gender pay gap statistics, which
represent a key indicator of our groupwide gender diversity.
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A message from the Group Chief Executive
Like the rest of our industry we continue to have
a role gap, driven by a lack of women in senior
management and other higher-paid roles.
The ingrained, societal reasons behind this are
inseparable from the wider picture of diversity
and the overall makeup of our global workforce.
That is why we are extending our commitment to
transparency by combining the Gender Pay Gap
Report with our Workforce Diversity Report,
which we first published in 2021.
I am not yet satisfied by the pace of change that
emerges from the report but I am encouraged by
the lengths we are taking to accelerate positive
change, for example our use of data and analysis.
We know that the impact of leavers and joiners is
significant and that based on the existing
workforce only, our global gender pay gap has
reduced across all metrics. This tells us that
reviewing our recruitment processes is a priority.
I remain proud of our leadership on flexible
working and overall I am confident that what we
are doing to promote diversity across the group,
including at the senior management level, will
drive long-term and sustainable change.
Throughout my career I’ve seen the
importance of role models in businesses.
Having somebody you admire and respect
to look up to helps you believe in what is
possible in your own career.
But what has changed in the 30 years since
I started out as a graduate trainee at
Schroders is the awareness that we all need
role models we can relate to and reflect our
ethnicity, class, gender or sexuality. A role
model is more likely to inspire if we can see
elements of ourself in them.
If we are to reap the benefits of a truly inclusive
workplace, then we need to ensure a new, more
diverse generation of role models can emerge.
Across the investment management industry,
greater progress on inclusion and diversity
is overdue. I am determined that Schroders
should continue to take a lead in being
transparent about where we are doing well
and where we need to do better.

”If we are to hold other companies
to account, we must make an honest
assessment of ourselves.”

Not only do we want to create a culture in which
people from all backgrounds can thrive, we also
want to help the companies we invest in to do
the same.

I am proud of all the efforts we are making
to improve and many of the findings show
that we have made real progress. We are
getting closer to publishing our ethnicity pay
gap. To do this we need 80% completion rate
in the ethnicity information provided by our
employees. This year we have moved 9%
closer to that goal. Meanwhile, our 2022 score
in the Bloomberg Gender Equality Index is
77%, up from 73% from the previous year and
above average for the financial services sector.

If we are to hold other companies to account,
we must make an honest assessment of ourselves.
To further our progress, we are now aiming for
35% female representation in senior management
by 2023; and in the UK, we are aiming for 16%
ethnic minority representation overall.

Several years ago we chose to communicate
our global gender pay gap before the UK’s
statutory disclosure requirements came into
force. It is disappointing to report this year that
our global median hourly fixed pay gap has
increased. However, I am very encouraged by
the fact that we have seen improvements
year-on-year against a number of metrics.

Peter Harrison
Group Chief Executive

Employees are proud to be associated
with Schroders.

95

%

Schroders recognises and values diversity
amongst its employees.

84

%

This report is an important step in becoming a
more inclusive organisation and in showing our
commitment to the power of transparency.
Source: Our October 2021 employee pulse survey
completed by more than 3,400 employees globally.

Hear from our people about how we are
continuing to create an inclusive workplace
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A message from the Chair of the Remuneration Committee
We are disappointed in the progress we made
in closing the gender pay gap in 2021, but we
are not disheartened. Our robust compensation
review process resulted in a modest reduction to
our global gender pay gap statistics on a
consistent population basis (i.e. excluding joiners
and leavers), and we have set out in this report
key next steps we are taking in 2022 to continue
to improve our position. The global pandemic has
created challenges for all but even more so for
under-represented groups. It was a wake up call
for many that change needs to happen now and
we all have a role to play; it is more important
than ever that we are transparent about our
workforce and hold ourselves accountable for
change. This focus allows us to identify where we
are making progress, even if incremental, as well
as where we can improve.

As a member of Schroders plc Board, I share
the management team’s passion for and
commitment to inclusion and diversity.
This includes understanding the role of data
in supporting our long-term goal to build an
inclusive culture, where all our people feel
they belong.
In my role as the Chair of the Remuneration
Committee, it is clear that pay fairness across
the workforce is one of our priorities. Age,
disability, gender, race, religion, sexual
orientation and socio-economic background
or other characteristics are irrelevant when
it comes to pay determination; we celebrate
and value talented individuals regardless of
their characteristics.

”Acting as a responsible steward for
all our stakeholders is at the core of
our purpose. Treating our employees
fairly is essential.”
We truly believe that our annual compensation
process is fair and robust. Our enhanced
compensation review analytics introduced this
year allowed us to perform even more detailed
reviews of compensation proposals from
different diversity facets. This analysis
demonstrated that we reward diverse talent
fairly for similar work and that any differentials
in pay outcomes are underpinned by robust
rationale in line with our Fair Pay for Performance
framework, which was launched to employees
in 2021 and is summarised on page 81 of our
Annual Report and Accounts 2021.

As someone who has long supported the
importance of social equity, I am an advocate
in taking the broadest possible view of our data,
knowing that by focusing only on one aspect of
under-representation can often lead to others
feeling forgotten. I believe in the power of
education and opportunity to help people aspire
to a better future. It is not acceptable that
talented individuals feel that a career in financial
services is out of reach simply because of a lack
of personal connection or professional networks.
I am proud that Schroders is a supporter of the
Social Mobility Foundation’s One +1 campaign
and how we have leveraged our privilege as a
FTSE 100 company to host work experiences for
those from a lower socio-economic background.

At Schroders people are treated with
fairness and respect.

88

%

My team has a climate in which diverse
perspectives are valued.

83

%

Sir Damon Buffini
Chair of the Remuneration Committee

Source: Our October 2021 employee pulse survey
completed by more than 3,400 employees globally.

See how we are supporting equal
opportunities through our charity
partnerships
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INCLUSION AND DIVERSITY
CONNECTING TO OUR BROADER PURPOSE
Our commitment to creating a truly inclusive culture at Schroders is at the centre
of our people strategy. We believe that attracting and retaining talented people, and
offering an environment where they can thrive, is integral to growing a sustainable
and successful business.
Ultimately, our vision is for the diversity of our
workforce to reflect that of the communities we
are a part of. We want to create a culture where
inclusion is a priority across all levels of the
business, where creating an inclusive
environment is everyone’s responsibility, and
where the focus is shifted from unconscious
exclusion to conscious inclusion.

Embedding inclusion and diversity
in everything we do
Our I&D strategy is embedded in everything
we do, building upon three pillars:
• People and culture
• Industry and business
• Community

Our five-point commitment to
promoting inclusion and diversity

People and culture

We focus on every stage of
the employee lifecycle, from
the first engagement with
an individual through to
recruitment, development,
progression, employee
engagement and reward.
Increasing representation
through recruitment

Industry and business

We have an inclusive approach
when we consider our wider
industry and clients. This takes
into consideration our products,
marketing, and supply chain.

Engagement with
companies we invest in

Community

Our positive impact in wider
communities. This includes
our outreach work, charitable
giving and volunteering where
we can have a lasting impact.

Creating positive impact
in our communities

1

Increase diversity profile completion
rates to better understand the
make-up of our people

2

Set targets that are relevant to
the functions and locations in which
we operate

3

Partner with organisations across our
industry to promote change

4

Adopt working practices and culture
that promote inclusivity

5

Empower employee-led groups to
raise awareness and provide a support
network for their members

Recent progress

• Met our latest gender target of 33% female
representation in senior management.
• Added questions on socio-economic
background to our diversity profile.
• Increased UK ethnicity profile completion
by 9%.
• Bloomberg Gender Equality Index score
up by 4% to 77%.
• Top 75 employers in the 2021 Social
Mobility Index.
• Broadened our pledges to reflect our
wider commitment to ethnicity and disability.
• Made adjustments to our recruitment
platform to capture diversity data earlier
in the employee journey.
• Taking action against all-white boards in
the UK.

Workforce Diversity and Gender Pay Gap Report 2021
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OUR EXPECTATIONS AS AN INVESTMENT MANAGER
Our purpose is to provide excellent
investment performance to our clients
through active management. By
serving clients, we serve wider society.
Channelling capital into sustainable and
durable businesses accelerates positive
change in the world. Funding the future
is a privilege; we use it wisely and
responsibly.

Integration of diversity into our
investments

We have responsibilities as investors and as
guardians of our clients’ assets. That is why we
seek to actively influence corporate behaviour to
ensure the companies we invest in are managed
in a sustainable way. Many of our clients are
focused on the impact of their investments and
want to know that the companies they invest in
are striving to be more diverse, equitable, and
inclusive organisations. We believe that diversity
across multiple dimensions is a driver of more
successful and sustainable businesses. Inclusion
is what allows diversity to thrive. Regulatory
pressures to improve diversity and inclusion are
increasing; however, progress remains slow.
Since 2020, the measurement of Environmental,
Social and Governance (ESG) impacts has been
fully integrated across all of our managed assets1.
We expect companies in which we invest to disclose
key I&D and human capital metrics and
demonstrate how their human capital strategy
is aligned to their business model. Employee
engagement, inclusion and diversity, and workforce
management are key elements of the analysis that
our investment teams consider. In most industries,
we consider I&D to be a key component of
business model sustainability.

We developed the CONTEXT tool to help investment
teams identify key social and environmental trends
in each sector and to examine companies’
management of those trends.
CONTEXT has over 400 active users across
Schroders. It includes over 30 metrics and data
points focusing on companies’ workforce
engagement and management, including many
measures of diversity such as gender pay gap or
the rate of advancement of under-represented
individuals to senior positions.

Engaging companies on diversity

We encourage companies to consider diversity
broadly, in terms of both demographics and
professional diversity. We recognise that there
are significant regional differences in inclusion
and diversity definitions and expectations, which
we consider in our engagement and expectations
of companies.

3. Workforce inclusion and diversity: we ask
that the workforce broadly represents the
communities that the company operates in
and the customers that it serves, and that the
company creates an inclusive culture which
increases employee engagement and
productivity.
4. Value chain inclusion and diversity: we
encourage companies to extend their diversity
practices across the value chain, ensuring that
the products, services and procurement
opportunities they provide do not discriminate
and are inclusive for all.

“ We believe that
diversity across multiple
dimensions is a driver
of more successful and
sustainable businesses”

Read more about our vision for active
ownership at Schroders

We break down our engagement on inclusion
and diversity into four key sub-themes:

Taking action against all-white boards in the UK

1. Board inclusion and diversity: we believe that
directors with diversity across multiple
dimensions bring a valuable range of outlooks
and opinions, and when coupled with an
inclusive board culture, ultimately bring about
better decision-making, debate and problem
solving on boards. We expect genuine diversity
to be present on the board.

From 2022, Schroders will begin voting against
the nominations committee chair of any
FTSE100 company that did not meet the
recommendation by the Parker Review that
each FTSE 100 Board should have at least
one director of colour by 2021. We will treat
a company’s non-disclosure as not meeting
the requirement.

2. Executive inclusion and diversity: we want to
promote a diverse representation in key
decision-making positions which allows for
greater breadth of experience and perspective.
We believe this allows for a greater ability to
relate to employees, clients and consumers.

In November 2021, Schroders wrote to FTSE100
chairs on the topic of ethnic diversity. In our
letter we made clear our expectations that
those large companies should ensure a level
of ethnic diversity on their boards. We sent a
separate letter to those companies identified as
meeting the expectation of having at least one
ethnic minority director on the board. This
reiterated that we do not expect a “one and
done” situation for board diversity.

1. For certain businesses acquired during the course of 2020 and 2021 we have not yet integrated ESG factors into investment decisionmaking. There are also a small number of strategies for which ESG integration is not practicable or now possible, for example passive index
tracking or legacy businesses or investments in the process of or soon to be liquidated, and certain joint venture businesses are excluded.

We outlined that we expect companies to set
targets for executive level ethnic diversity,

underpinned by a robust strategy to achieve
them, track progress and regularly report to
the board and investors. When operating in
countries where they cannot collect ethnicity
data, companies should consider other metrics
which can be used to track progress on creating
an inclusive culture.
Since sending these letters, 29 companies
acknowledged receipt, 21 provided a substantial
response (for example a letter from a board
chair), and two have since appointed a
non-white director to the board. We will be
interested to understand what companies
failing to meet this target plan to do and will
monitor progress.
We may look to increase our expectations on
board diversity in future, particularly as we seek
to ensure diversity in all its dimensions is
reflected in the senior levels of companies in
which we invest.
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OUR DATA-DRIVEN APPROACH
We are passionate about data and what
it can tell us about our people and the
firm. Where possible, we collect data
such as age, disability, ethnicity, faith,
gender, sexual orientation and socioeconomic background of our workforce
and those applying for jobs.
We use data to build a comprehensive picture
of our business and assess where progress has
been made and where there is more to do. This
includes information about the demographic
make-up of our people and the progress we are
making against aspirational targets, such as
representation in senior management and
employee engagement.
Data also enables us to demonstrate our
commitment to wider society through initiatives
like the Parker Review and Social Mobility Index.

Collecting data through diversity
profile completion

A core element of our data strategy is
understanding the diversity of our people. In 2021,
we incorporated diversity profile questions into
our benefits renewal process in the UK and saw
a 9 percentage points increase in the ethnicity
information provided by employees. Given the
impact this initiative has had in improving our
overall completion rates, we are looking at ways
to replicate this approach in other regions.

Our goal is to reach 80% completion of
our ethnicity profiles in the UK, at which
point we will supplement our existing
annual gender pay gap reporting with
ethnicity pay gap reporting.
This threshold is in line with market practice to
ensure as far as possible the analysis accurately
reflects the circumstances of the firm despite not
having 100% disclosure.

In addition, we included new questions in our
diversity profile questionnaire on gender identity
to improve our understanding of our LGBT+
community, and questions relating to socioeconomic background. Based on the question
on occupation of the main household earner
growing up, 40% of our GMC members are from
a lower or intermediate socio-economic
background and 60% are from a professional
background. This is an example of how important
it is for us to be as transparent as possible so that
we can share where we see discrepancies and
a potential lack of diversity across our functions
and locations.

Benchmarking

Participating in external benchmarks is an
essential way for us to understand where we are
currently falling short of market leading practices
and to demonstrate our commitment to making
improvements in these areas.
Bloomberg Gender Equality Index (GEI)
We are proud of the improvement we have made
in the Bloomberg GEI – our 2022 score of 77% is
up 4 percentage points from the previous year
and is above average for the financial services
sector. Considering feedback received, we
enhanced our parental leave policies and will
make our offering more visible to external
stakeholders.
Social Mobility Index
Being in the top 75 employers in the Social
Mobility Index is an important sign of our
commitment. This year, we added questions on
socio-economic background to our diversity profile
questionnaire to improve our understanding of
our workforce. We also incorporated social
mobility questions at the application stage to
help advance our ambition of offering fulfilling
work to people from all backgrounds.

You can’t improve what you
can’t measure

Accountability

We also continuously monitor our progress using
internal metrics. Last year, we made changes to
our recruitment platform to allow us to track the
diversity of our applicants and job offers and to
identify any potential gaps where we could be
missing out on potential talent in the process.
We began to measure inclusion through our
regular employee surveys, onboarding and
exit surveys. These provide us with insights
about differences in engagement and satisfaction
scores because of demographic differences
which in turn informs us of potential gaps
and focus areas. For example, whilst we had
encouraging responses from our employees in
our 2021 inclusion pulse survey, it has come to
our attention that employees from an ethnic
minority background are generally less likely to
believe their team has a climate in which diverse
perspectives are valued compared to the average
employee. In response to this, we reiterated the
importance of psychological safety and
supported teams in creating an environment
where different views and opinions are
welcomed and valued.
A fundamental element of our compensation
review process is our diversity reviews, during
which we assess the compensation proposals
from gender and ethnicity perspectives at
Group-wide, function and sub-function levels.
Over time, as our diversity profile completion
rates continue to grow, we hope to continue to
expand our diversity pay analysis to incorporate
additional diversity facets.
We also apply a diversity lens to our talent
strategy and our succession plans.

Our data shows us the journey we have been
on and allows us to set stretching but realistic
targets, holding our people accountable for
addressing gaps in representation. In 2020 we
achieved our target of 33% female representation
in senior management and have deliberately
broadened our external pledges to reflect our
wider commitment to ethnicity and disability
inclusion as well as being a more genderbalanced organisation. Given the growing
expectations of many of our stakeholders in
2021, and to meet our UK pledges, we are now
aiming for 35% female representation in senior
management by the end of 2023 and have set
aspirational targets for ethnic representation
in the UK and US.

+9%

ethnicity information provided by our
employees as we incorporated diversity
profile questions into our benefits
renewal process in the UK

77 %

+4% since 2021
(Bloomberg GEI
index score)

71

#

ranked in the Social
Mobility Foundation
Employer Index 2021
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OUR GLOBAL
WORKFORCE

UK, Ireland and
Channel Islands
United Kingdom

3,063

Guernsey

33

Globally, we have a presence in 39 countries with
more than 5,400 permanent employees creating a
multi-cultural workforce made up of 72
nationalities.

We also have a presence in
Gibraltar, Ireland and Jersey.

Americas

Asia Pacific
Singapore

452

21

Hong Kong SAR

165

Argentina

17

Australia

103

Peru

12

Japan

91

China

82

Taiwan

75

Indonesia

60

Republic of Korea

27

United States
Brazil

326

We also have a presence in
Bermuda, Canada, Chile
and Mexico.

We also have a presence
in Cambodia.

Europe, Middle
East, and Africa

Figure 1: Distribution of permanent employees
within Schroders (%)
UK, Ireland and
Channel Islands

17

Asia Paciﬁc

7
57
19

Americas
Europe, Middle
East and Africa

Switzerland

434

Luxembourg

185

Germany

81

France

71

Georgia

35

Italy

21

Sweden

12

Spain

11

We also have a presence in
Austria, Belgium, Denmark,
Finland, Israel, Kenya,
the Netherlands, South
Africa and the United
Arab Emirates.

All data as at 31 December 2021
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OUR
PEOPLE
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OUR PEOPLE
DIVERSITY
We believe that transparency and
accountability help to drive positive
change. That is why we commit to
reporting beyond our statutory obligations.

Methodology for this report

• Data presented in this section of the report
was accurate as at December 2021 and
represents employees who have completed
the relevant question(s) in their diversity profiles.
Employees are able to access their diversity
profiles, which is a self-service portal, any time
and provide information on a voluntary basis.
• All of our diversity questions include the
option of “prefer not to say”. An individual
who has selected this option will be considered
to have completed the relevant question for
the purposes of this report.
• For the purpose of this report, our ethnic
minority population includes employees
who identify as: Asian; Black, African or
Caribbean; mixed ethnic background;
and other ethnic background.

• The statistics reflected in this report include
our permanent employees only, which
is 95% of our global workforce, and do
not include temporary employees unless
stated otherwise.
• We do not hold complete diversity profile
data on around 400 of our Benchmark
employees in Wealth Management, but as
of 2022 we will be collecting and integrating
this data.
• Senior management includes members of the
Group Management Committee (GMC),
the direct reports of the GMC and the
direct reports one level below that, in
each case excluding administrative and
other ancillary roles.
• Whilst we currently collect diversity data on
age, disability, ethnicity, gender, religion, sexual
orientation and socio-economic background
through completion of diversity profiles,
employees share their information with
us voluntarily and so completion rates vary
by country as a result of cultural differences
and local practices.
 he methodology we use to calculate our
T
gender pay gap statistics is set out on
page 24
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OUR PEOPLE
GLOBAL
Representation by sex

The make-up of our business varies between region and the
chart on the right shows the functional representation of our
permanent employees by region.
As an employer, we hold information on the sex of all
employees globally.

In the past few years we have:

• Joined the Women in Finance Charter, as one of the first
signatories, in 2016.
• Made significant progress in improving our gender balance
at senior levels, from a starting point of 25% female
representation within senior management in December
2015 to achieving our initial target of 30% female
representation in 2017.
• Met our previous target of 33% female representation
in senior management in March 2020.

Current female representation
in senior management

Whilst overall we have a gender-balanced workforce globally,
we acknowledge that there are more significant role gaps driven
by an under-representation of women in senior management and
other higher-paid roles in some parts of our business. The
difference in representation of women in our workforce drives a
gender pay gap as this report shows (see page 22). Though it may
be attributed to wider societal challenges in some of our locations
or functions, we believe there remains much more to do. So we
have taken this further by setting additional targets at a functional
and regional level, where appropriate, to ensure alignment to our
global vision.

Figure 4: R
 epresentation by region (%)
58 42

33%

35%

Global

Figure
2: Functional
representation
of our permanent
by region (%)
Figure
2: Functional
representation
of our permanent
employeesemployees
by region (%)
10

Global
UK

11

5

APAC
EMEA

29

14

17

9

17
15

23

31

24

Americas

To continue to push for progress, we are now aiming for 35%
female representation in senior management by 2023.
This is another step closer to our long-term vision of achieving
a gender-balanced workforce across the business.

Target female representation
in senior management by 2023

5

6
6

21

UK

27

23

11

62 38

37

38

7
23

14

34

6

6
26

Distribution

Global Technology

Infrastructure

Investment

Product, Solutions
and Marketing

Wealth Management

5

59 41

Americas

47 53

Figure 3: Global representation by function (%)
Distribution

47

APAC

53

19 81

Global Technology
Infrastructure

54

46
57 43

38

Investment

62

Product, Solutions
and Marketing

48

Wealth Management

39 61
Female

Male

52

EMEA

Female

Male
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OUR PEOPLE
GLOBAL
Representation by ethnicity

The chart below shows representation of our workforce in each region by ethnicity. We note that
information on ethnicity is sensitive personal information and is provided by our employees on a
voluntary basis. The level of response is influenced by cultural differences and local practices. For
example, in many European countries, individuals in a community are connected by their nationalities
and it is not common practice for individuals to share information on their ethnicity with their employers.

Intersectional representation

We strongly believe in taking an intersectional approach when understanding diversity and creating
an environment that fosters an inclusive culture. No one belongs to only one facet of identity, and
we all have different privileges and face unique challenges.

Figure 6: Representation by region (%)
9

Figure 5: Representation by region (%)

20

Global

13

2

42

2

12

13
3

5

4

33

32

10

UK

9

2 3

2

51

33
2

12

Americas

4

10

56

5

51
56

13

Americas

UK

4

68

APAC

5

3

20

22
20

EMEA

22

46

2

48
3
48

5

Asian

Black, African or Caribbean

Mixed or other ethnic background

White

Prefer not to say

Not completed

46

4
68
2
APAC

EMEA

Asian

Black, African or Caribbean

Mixed or other ethnic background

White

Prefer not to say

Not completed

Female

Male
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OUR PEOPLE
UK, IRELAND AND CHANNEL ISLANDS
As a UK-headquartered global investment
manager, 57% of our global workforce are based
in the UK, of which 78% are based in London.
Population estimates published by the Office for
National Statistics in 2020 estimated that 51% of
the UK population were female, and that in
London it is 50%. We understand the importance
of representation and presence of role models in
attracting and retaining future talent. Against this
backdrop, we have set functional targets to ensure
business alignment to our aspiration of achieving

Spotlight on the UK
Data

• Overall female representation is 38%,
and 31% at senior management level
• Overall ethnic minority representation is
14%, and 13% at senior management level

35% female representation at senior
management level by 2023 and used a targeted
approach in setting overall representation goals
for specific functions to move towards a
gender-balanced workforce.
We also recognise the importance of our policies
and employee benefits in achieving sustainable
gender equality. In previous years, we enhanced
our parental leave policy by increasing paternity
leave to four weeks fully paid and by removing
the minimum length of service for expectant
mothers to be eligible for maternity leave. In
2022, we further enhanced our parental leave
policy by increasing maternity leave to six months
fully paid.

Figure
7: UK
employee
representation
by by
sexsex
(%)(%)
Figure
7: UK
employee
representation

Figure 7: UK employee representation by sex (%)
Female

69 31

62 38

Female
Male

69 31

62 38

Senior management

Overall

Senior management

Overall

Male

Figure 8: UK employee representation by function (%)

UK, Ireland and
Channel Islands

Figure
8: UK
representation
by function
(%) (%)
Figure
8: employee
UK employee
representation
by function

Location
Employees
United Kingdom
99%
Guernsey
1%

Actions

• Enhanced parental leave policies and
removed required length of service to
be eligible for maternity leave
• Mentoring programme for employees
who identified as an ethnic minority

99

%

Target

• Set functional targets for female
representation to ensure business
alignment with our global target
• Set functional targets to increase overall
representation of ethnic minorities to
ensure business alignment with our
UK target

In the UK, Ireland and Channel Islands, we have
more than 3,100 permanent employees from 50
nationalities

1%
We also have a presence in Gibraltar, Ireland and Jersey.

Distribution

46 54

Distribution

46 54

Global Technology

19 81

Global Technology

19 81

Infrastructure

47 53

Infrastructure

47 53

Investment

34 66

Investment

34 66

Product, Solutions and
Marketing
Product, Solutions and
Marketing

39 61

39 61

Wealth Management

39 61

Wealth Management

39 61
Female

Male

Female

Male
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OUR PEOPLE
UK, IRELAND AND CHANNEL ISLANDS
Improving ethnic representation

According to the 2011 census, ethnic minorities
make up 13% of the UK population and the
proportion increases to 40% in London. People
from a Black, African or Caribbean background
make up 3% of the UK population and 13% of
the London population.
In recognition of the significant gap in
representation between the industry and the
wider UK population, we are aiming for
achievable milestones that can be delivered
and increased in the future.
The chart opposite shows ethnic representation
by function. We currently hold no ethnicity data
on around 400 of our Benchmark employees in
Wealth Management but intend to capture this
information as we integrate IT platforms.
As a signatory of the Race at Work Charter,
Black Talent Charter and one of the founding
members of the CBI’s Change the Race Ratio
initiative, listening to the challenges faced by
our ethnic minority population is a priority
for us. This was especially critical given the
disproportionate impact of the pandemic
and a series of global events on those from an
ethnic minority background in the past years.
Following feedback from our employees,
we hosted a six-month targeted mentoring
programme for employees who identified as an
ethnic minority, giving them the opportunity to be
mentored by a senior colleague at Schroders and
to broaden their professional network. We had an
overwhelming response from over 130 employees
across our offices in the UK, EMEA and the
Americas applying to take part in the programme.
We launched a second cohort on our inclusive
mentoring programme in October 2021.

Inclusive mentoring programme

65

mentor and mentee matches

99%

of mentees consider their
expectations have been met

“ We believe that businesses still need to make
important strides to break down the societal
and systemic barriers that are preventing those
from fulfilling their potential. Everyone can play
a part in creating the change needed.”
Emma Holden
Global Head of Human Resources

Figure 9: UK employee representation by ethnicity (%)
Figure 9: UK employee representation by ethnicity (%)

Asian

14

1

8

2

Black, African or Caribbean

9

4

2

33

3

Mixed or other ethnic background

92

%

of mentees consider the programme
has had a positive effect on their
career development

“ The inclusive mentoring scheme
matched me with the perfect mentor.
The programme was very successful
as I am now working under my
manager on an exciting new project!”

White

51

2

Prefer not to say

71

Not completed

Senior management

Overall

Figure 10: UK employee representation by function (%)

Distribution 3 3 3

76

Infrastructure

12

22

Investment

11

2 5

Product, Solutions
and Marketing

11

2 4

Wealth Management 2 11

48

3 4

19

Global Technology

2

53

24
29

2

59

22

1
4

67
39

13

2

1

12

56

Asian

Black, African or Caribbean

Mixed or other ethnic background

White

Prefer not to say

Not completed
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OUR PEOPLE
UK, IRELAND AND CHANNEL ISLANDS
Driving disability inclusion

In our continuous effort to make Schroders
a more inclusive place to work for all, we also
collect disability data and are reviewing ways to
reduce barriers to the workplace for individuals
with disabilities. 62% have responded to the
disability question in their diversity profile. 5%
of UK employees have identified as having a
long-term health condition. We are conscious
that organisations that do not improve on their
accessibility are missing out on 18% of the
England and Wales population and talent
(according to the 2011 census). To start to put
our aspiration into action, we partnered for the
first time with the Snowdon Trust in early 2021
offering paid work experience opportunities
to those with disabilities. As a result, one of
our summer interns was from the Snowdon
Trust this year.

Target ethnic minority
representation overall by 2023

16%

Accelerating social mobility

As part of our vision to champion social mobility,
we added new questions to our diversity profile
questionnaire this year to collect socio-economic
background data. 61% have responded to the
question on the type of school attended. 14%
of our UK employees went to an independent or
fee-paying school and 34% went to a state school
(including both selective and non-selective)1,
in comparison to 7% of the UK population that
went to an independent school and 5% that went
to a selective state school2. We are determined
that more can be done and have collaborated
with the Social Mobility Commission in creating
a toolkit for professional and financial services
employers to share best practice in recruiting
and developing people from this underrepresented talent pool.

Target ethnic minority
representation in senior
management by 2023

Target Black, African or Caribbean
employee representation in
overall workforce by 2025

13%

3%

Targets agreed by the board based on data as at December 2020
1. 9% of UK employees attended school outside of the UK.
2. Who gets ahead and how? Socio-economic background and career progression in financial services:
a study of eight organisations, Bridge Group research action equality.
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OUR PEOPLE
AMERICAS
Our employees in the Americas represent 7%
of our global workforce. Of these, 80% are based
in the United States.
Overall, we have a relatively gender-balanced
workforce in the Americas. Given that most of
our employees in the Americas are based in the
US, we have set additional aspirational targets to
increase female and Black talent representation
in the US. In addition to these aspirational
targets, we are also committed to increasing
the representation of other ethnic minorities
so our workforce reflects the communities we
live and work in.

Target female
representation
in regional senior
management by 2023

Target female
representation
overall by 2023

42%

36%

In the Americas, we have over 390 permanent
employees from 16 nationalities
Figure
11: Americas
employee
representation
Figure
11: Americas
employee
representation
by by
sexsex
(%)(%)

Figure
11: Americas employee representation
by sex (%)
Female
69 31
Male
Female

• Overall female representation is 41%,
and 31% at senior management level

• The US chapter of the Black Professionals
Network was established in 2020

3%

5%

• The DEI Council was established in 2020
• Introduced a Veteran and a High School
Graduate Intern Program

• Target 8% Black/African American
representation overall in the US by 2025

Senior management

Overall
Overall

Figure
12: Distribution
Americas
employee
representation
by function
60(%) (%)
Figure
12: Americas
employee
representation
by 40
function

Actions

• Target female representation 42% overall
and 36% in senior management in the US
by 2023

59 41

Senior management
Figure 12: Americas employee representation by function (%)

83%

• Overall ethnic minority representation is
26%, and 20% at senior management level

Target

69 31

Male

Spotlight on the Americas
Data

• We have partnered with Corporate
Call to Action: Coalition for Equity and
Opportunity (CCA), launched by the
Connecticut Office of the Treasurer and
the Ford Foundation to drive racial
economic disparities in financial services

59 41

4%

Americas
Location
Employees
United States
83%
Brazil
5%
Argentina
4%
Peru
3%

Global Distribution
Technology

27 73

Global
Technology
Infrastructure

27 73

Infrastructure
Investment

33 67

Product, Solutions
and
Investment
Marketing

33 67

Product, Solutions and
Marketing

Female

Male

Female

Male

40 60
58 42
58 42
50 50
50 50

We also have a presence in Bermuda, Canada, Chile and Mexico.
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OUR PEOPLE
AMERICAS
As most of our employees in the Americas are
based in the US, we aim to mirror the UK
approach in setting incremental targets and are
looking to increase our ethnic minority
representation in the US.

Representation in
December 2020

4

%

Target Black/African
American employee
representation in overall
workforce by 2025

8%

Black Professionals Network –
a new chapter

Having established the US chapter of the Black
Professionals Network in 2020, we hosted a panel
discussion for US Black History Month on
Diversity of Thought in the Workplace, and
collaborated with our Spanish and Latin
community and Hindu Society to host a live
cooking class for Caribbean Heritage Month. We
were also a Bronze sponsor of the 2021 annual
United Negro College Fund gala dinner.

Collaborating with our industry
peers to drive change

To drive meaningful change across the industry,
Schroders North America, in partnership with
the CCA, has joined forces with 17 other asset
managers and committed to the following:
1. Improving equity in supplier ecosystems.
We will be collaborating with other CCA
members to develop a shared registry/
database of potential suppliers and we will
continue to look for opportunities to direct our
spend towards minority-owned businesses.
This is already a requirement of some US
clients.
2. Community investment. We see our
involvement with Quality Jobs as work to
further this objective. We will also be working
with our US investment desks on a diversity
engagement programme to invest in
communities with large Black populations.
3. Career pathways. A meaningful component
of this pledge is about providing education to
underserved communities. We have recently
run College and High School Insights Day to
give students an overview of careers in the
industry.
4. Transparency. We have committed to
publishing our US workforce demographic
diversity data, which is reported to the US
Equal Employment Opportunity Commission
on an annual basis. The EEO-1 data can be
found as an appendix to this report.

“I am committed to ensuring that we have a plan and partnerships across North
America that drives our mission to become a diverse employer of choice, as well
as one that invests in our communities. We recognize this is a journey but
believe that transparency and clear goals will help drive future change across
our industry.’’
Phil Middleton
CEO North America

Figure 13: Americas employee representation by ethnicity (%)

1
Asian

5 3

8

13
11

Black, African or Caribbean

12

4

5

10

Mixed or other ethnic background
White
72

Prefer not to say
Not completed

56

Senior management

Overall

Figure 14: Americas employee ethnic representation by function (%)

Distribution 1 3
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Global Technology

65

27

6

19

Infrastructure

5

Investment

13

2

Product, Solutions
and Marketing

11

4

5
46

9

13

7

6

46
57

8

12

2
5

15
16

62

Asian
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White

Prefer not to say
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OUR PEOPLE
APAC
In APAC, we have a significant presence in
Singapore, Hong Kong, Australia and Japan.
Whilst we have a gender-balanced employee
population both overall and at a senior
management level, we are keen to continue
to improve representation of our people
for some of our larger offices.

To address the cultural differences and location
dynamics, our I&D councils run in several locations
including Australia, Hong Kong, Japan, Singapore
and Taiwan to enable the I&D agenda to be driven
at a local level whilst also sharing best practice and
insights across APAC. In addition, our active
employee networks across various locations have
been promoting gender equality, mental health
and wellbeing, LGBT+ awareness and allyship,
and intergenerational diversity.

In APAC, we have more than 1,000 permanent
employees from 27 nationalities
Figure
15: 15:
Asia
employee
representation
byby
sex
(%)
Figure
APAC
employee
representation
sex
(%)
Figure 15: Asia employee representation by sex (%)
Female
Female
Male
Male

Spotlight on APAC
Data

• Overall female representation is 53%
• Female representation at senior
management is above 40%

15%

Actions

• Partnered with Mums@Work to provide
internship opportunities to mothers
who have been on a career break

Target

• Target 32% female representation at
senior management level in Japan (our
fourth largest location in APAC) by 2023
• Target 35% female representation at
senior management level in Australia
(our third largest location in APAC) by 2024
• Target 4% Malay representation overall
in Singapore (our largest location in APAC)
by 2025

9

%

47 53
47 53

Senior management
Senior management

Overall
Overall

Figure 16: Asia employee representation by function (%)
Figure
16: 16:
Asia
employee
representation
byby
function
(%)
Figure
APAC
employee
representation
function
(%)

7%

51 49
51 49

Distribution
Distribution

43%

• Established a Male Allies Network to
encourage engagement in promoting
gender equality
• In Singapore, we offered on-the-job training
opportunities in technology roles to those
who are looking for a career change

2%

8%

58 42
58 42

Global Technology
Global Technology

6%

Asia Pacific
Location
Employees
Singapore
43%
Hong Kong SAR
15%
Australia
10%
Japan
9%
China
8%
Taiwan
7%
Indonesia
6%
Republic of Korea
2%

19 81
19 81
68 32
68 32

Infrastructure
Infrastructure

10%

46 54
46 54

Investment
Investment
Product, Solutions and
Product, Solutions
and
Marketing
Marketing

70 30
70 30
42 58
42 58

Wealth Management
Wealth Management
Female
Female

Male
Male

We also have a presence in Cambodia.

Our APAC Head of HR sharing her views and experiences
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OUR PEOPLE
APAC
Promoting a diverse talent pipeline

Our population in APAC is the most genderbalanced employee population within Schroders,
both overall and at senior management level.
Understanding the importance of allyship, our
CEO of Japan (Noriaki Kurose) is a proactive
sponsor of the APAC Gender Equality Network
and we have established a Male Allies Network
to encourage engagement and conversations
with the aim of driving structural change.
Nonetheless, we are committed to providing
equal employment opportunities and combating
all forms of discrimination. For example, in
Singapore, we have partnered with Mums@ Work
to provide internship opportunities to talented
women who have taken a career hiatus of at least
one year and placed them on a three-month
train-and-attach programme with Schroders.
We provided job training and coaching support,
with the possibility of being offered a permanent
role at the end of the programme.

Target female representation
at regional senior management
level in Japan by 2023

32%

We have also set targets on female representation
at senior management level in our third and fourth
largest locations, Australia and Japan.
Recognising that we have a gender-balanced
workforce in our Singapore office, we have
nevertheless noticed that typically there are
fewer Malays being represented in the financial
services sector more broadly. Given our focus on
improving social mobility, we have decided to be
the first in the industry to set a target to increase
Malay representation in our Singapore office.

Target female representation
at regional senior management
level in Australia by 2024

35%

“ By celebrating our differences and what we
have in common, we become more inclusive and
more creative, and hence a better organisation
for the future.”
Susan Soh
Head of Asia Pacific

Supporting our employees
through flexible working

Target Malay representation
overall in Singapore by 2025

Broadening our talent pool

As we adapt the way we work as a consequence
of the pandemic, it is evident from employee
feedback that it is important we retain our
Flexible Working Charter principles and
practices post-pandemic. Open support from
senior leadership such as through active
engagement on this subject in townhalls,
sharing personal experiences in podcasts and
blogs, and speaking at external events have all
played a role in making a sustainable cultural
shift for our employees. This is reflected in our
recent employee pulse survey whereby 90% of
those who completed it responded favourably
to having the flexibility needed to balance work
and personal commitments.

Acknowledging the need to build up the
industry pipeline in key technology areas
within the financial services sector, we have
been partnering with the Institute of Banking
& Finance since 2019 to offer on-the-job training
opportunities in Singapore to individuals who
are interested in a career change. Through the
Technology in Finance Immersion Programme
(TFIP), we provide 12 to 18 months technology
work experience to individuals from various
industries other than the financial services
sector, regardless of whether or not they have
a STEM qualification. They are provided with
training and coaching to help them transition
into their new roles with the possibility of
gaining a permanent position at the end
of the programme.

4%

Targets agreed by the board based on data as at December 2020
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OUR PEOPLE
EMEA
In EMEA, almost half of our permanent employees
are based in Switzerland, which is 8% of our global
workforce. Although we have a relatively smaller
employee population in EMEA, we are proud
to have a culturally diverse team comprising
employees from 50 different nationalities.

In EMEA, we have more
than 890 permanent employees
from 50 nationalities

Spotlight on EMEA
Data

• Overall female representation is 43%,
and 35% at senior management level

Kenya and South Africa

1%

• Gender-balanced workforce overall in
Luxembourg and Germany, our second
and third largest locations in EMEA

Europe, Middle East
and Africa

Actions

• Created I&D Councils to increase focus
in Luxembourg and Switzerland where
the majority of EMEA population is based

9%
21%

• Participated in “Actions Positives”, a
government initiative in Luxembourg that
commits companies to promoting equal
opportunities

Target

• 35% female representation at senior
management level and 39% female
representation overall in Switzerland,
our largest location in EMEA

8%

49%

2%
1%

4%

Location
Employees
Switzerland
49%
Luxembourg
21%
Germany
9%
France
8%
Georgia
4%
Italy
2%
Spain
1%
Sweden
1%
We also have a presence in Austria,
Belgium, Denmark, Finland, Israel, Kenya,
the Netherlands, South Africa and the
United Arab Emirates.

• 35% female representation at senior
management level in France, our
fourth largest location in EMEA
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OUR PEOPLE
EMEA
In our larger locations in EMEA with the most
employees, we have a relatively gender-balanced
employee population overall.
To truly reflect the communities we operate in1,
we are committed to moving the dial further by
setting targets on female representation in some
of our hub locations in EMEA.
Figures in focus

France – 45%
Germany – 43%

Being inclusive beyond gender

In EMEA, 13% of our employees work on a
part-time basis, which is the highest proportion
amongst the four regions. We see a range of
reasons why employees may seek to switch to
a part-time role after having been with the firm
for some time, be it personal, family related or
wellbeing reasons. Understanding that
everyone’s circumstances are unique and could
change over time, we encourage open dialogue
between employees and business teams in
agreeing what works for all parties. In Switzerland
for example, we have seen success in three
employees job-sharing a full-time role.

Luxembourg – 49%
Switzerland– 38%
Female representation overall
Male representation overall
Externally, we have also demonstrated our
commitment to promoting gender equality at
work since 2019 through our participation in
Target female representation
at regional senior management
level in France by 2023

“Actions Positives”, and received a recognition from
the programme in 2021. This is an initiative by the
Ministry of Equality in Luxembourg that commits
companies to promoting equal opportunities
throughout the organisation, from bridging
representation gaps in certain grades or roles, to
levelling the playing field through access to training
and coaching programmes for all employees.
Another area of focus under the programme is the
availability of work-life balance and family friendly
practices for all employees, and we are proud to
see a shift to parity in the number of parental leave
requests by our male and female employees.

Target female representation
at regional senior management
level in Switzerland by 2023

Target female representation
at overall level in Switzerland
by 2023

“Everyone has a responsibility to be inclusive and
to welcome diversity of thought in everything we
do. Across EMEA we are challenging ourselves to
be more imaginative in how we bring down
barriers that get in the way of opportunity
for all.”
Karine Szenberg
Head of EMEA and Global Head of Product and Marketing

Figure
17: 17:
Europe
bysex
sex(%)
(%)
Figure
EMEAemployee
employee representation
representation by
Figure
17: Europe employee representation
by sex (%)
Female
65 35

Male

65 35

Female

57 43

Male

Senior management

35

35

%

39

%

Overall

Senior management

Overall

Figure 18: Europe employee distribution of female representation by function (%)

Figure 18: EMEA employee distribution of female representation by function (%)
Figure 18: Europe employee distribution of female representation by function (%)

47 53

Distribution

47 53

Distribution

Global Technology
Global Technology

16 84
16 84

60 40

Infrastructure

60 40

Infrastructure

43 57

Investment

%

57 43

43 57

Investment

Product, Solutions and

51 49

Product, Solutions
and
Marketing
Marketing

51 49

36 64

Wealth Management

36 64

Wealth Management

Female

Female

Male

Male

Targets agreed by the board based on data as at December 2020
1. In the European Union, 51% of the population is female. Source: Eurostat, March 2021
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OUR GENDER PAY GAP
Workforce diversity and gender pay are
inextricably linked. We can only close
the gender pay gap by achieving a truly
diverse workforce at all levels in our
business. Our data shows that we are
making progress in most areas but we
know that we have much more to do.

Evaluating workforce diversity
through pay

In 2016, we first published our global gender
pay gap report. We continue to do this
voluntarily, alongside our statutory UK gender
pay gap disclosure, to be as transparent as
possible about our overall position as a Group.
We see gender pay, along with the other
workforce diversity data set out in this report,
as a critical way to evaluate the overall picture
of diversity in our workforce.
Like the investment management industry as a
whole, we continue to have a ‘role gap’. In other
words, we have fewer women than men in senior
management and other higher-paid roles,
particularly in the investment side of our business.
This is exacerbated in the short-term by our work
to bring more talented women into our industry
at the entry level, which is necessary to improve
gender balance in the pipeline of future leaders.
The role gap drives our gender pay gap, which
means it is important to look at gender pay and
the actions we are taking to address the pay
gap in the context of workforce diversity as a
whole. That is why we have decided to publish
a combined Workforce Diversity and Gender
Pay Gap Report this year.
We continue to push for progress, including
targets for the representation of women in
senior management roles and new ethnicity
representation targets. We have also made
senior management pay outcomes dependent
on meeting these targets.

Our progress

This year, our global gender pay gap statistics are
mixed; while we continue to make progress there
is still much more to do. Overall, our mean and
median bonus pay gaps have improved, positively
impacted by the launch of our first ever allemployee share award. Our mean hourly fixed
pay gap has also improved, however our median
hourly fixed pay gap has increased.
Our analysis shows the increase in median hourly
fixed pay gap is driven by differences in pay
between people joining and leaving the business
rather than by compensation decisions for
existing employees; controlling for leavers and
joiners, the median hourly fixed pay gap has
improved. This improvement reflects the
extensive checks, calibration and challenge
undertaken as part of our annual compensation
review process, including the launch of a new
analytics system this year. The impact of joiners
and leavers on the pay gap figures emphasises
the importance of recruitment and talent
management processes in addressing the gap.

Our ethnicity pay gap

We have committed to publishing ethnicity
pay gap data once we have ethnicity profile
data for over 80% of our population. Submitting
a diversity profile is voluntary for our employees
but we have seen a significant increase of
completions across our workforce over the
past 12 months. As of December 2021, the
ethnicity profile completion rate for our
largest entity was at 78%.

Taking action to close
the pay gap

Closing our gender pay gap is
intrinsically linked to our wider action
on workforce diversity. It is vital that the
action we take on diversity pay is a
cohesive part of our overall workforce
diversity action plan.
That is why we have set out what we
are doing to address the gender pay
gap alongside our overall plans to
improve workforce diversity in the
‘Looking Forward’ section of this report
(see page 29).
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WHAT IS THE GENDER PAY GAP?
The gender pay gap measures the difference in the average pay of men and women across all roles.
It is not an equal pay comparison, which would compare the pay of men and women who do the same
or similar work. This means a positive gender pay gap does not show that men are paid more than
women for doing the same work, which is unlawful in most countries, rather it highlights the difference
in the number of men and women in higher and lower paid roles.

How is our global gender pay gap calculated?

Two key metrics are used to measure our gender pay gaps: (i) hourly fixed pay, and (ii) bonus pay.
Each of these is then used to calculate a mean and median pay gap.

Metrics used:
Hourly fixed pay, including base salary and
other cash allowances

Bonus pay, comprising cash annual bonuses
plus other variable remuneration granted in
respect of the year (e.g. deferred bonus awards)

What makes the numbers move?

While longer-term gender pay gap trends can provide helpful context through which to
evaluate the progress we are making on female representation and gender pay relativities,
care needs to be taken when focusing on single-year comparisons. Changes in the short-term
can reflect wider factors than simply the changes in female representation in senior
management and more highly paid roles or changes in how we pay female employees relative
to male employees. For example, a worsening of the gender pay gap from one year to the next
may in fact reflect a short-term impact from:
• increasing female representation in entry-level roles; or
• completion of inorganic growth initiatives, such as acquiring a new business.

“Averages” calculated:
Mean: all the values are added up and divided by
the number of values

Median: the middle value in a list of numbers,
when they are ranked in order of size

For each of these metrics, we calculate the
average across the male population (M) and the
average across the female population (F). The
corresponding pay gaps are then calculated as
the difference in average male and female metric
(M-F) expressed as a proportion of the male
average (M) to give a percentage:

For our global figures, we have simplified the
calculations as our workforce is spread across
different payrolls in many countries. Hourly fixed
pay is based on annual rates of pay and working
hours at the end of 2021. Bonus pay is based on
the annual bonuses awarded for 2021 plus the
expected value of other deferred remuneration
awarded in respect of 2021. In order to align with
the remuneration disclosures presented in our
Annual Report and Accounts 2021, the global
gender pay gap figures include data on our c.400
Benchmark Capital employees as well as our
fixed-term contractors and interns, which differs
from the methodology used in the other sections
of this Workforce Diversity report.

Pay gap = (M – F) / M
Our UK figures are calculated according to the UK
gender pay gap reporting regulations. For these
purposes, hourly fixed pay is based on what was
paid in the April 2021 payroll and bonus pay is
based on what was paid through payroll in the
12 months ending on 5 April 2021.

You can find out more about our remuneration
policies and practices in our remuneration
report on page 86 of our Annual Report and
Accounts 2021.
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OUR GLOBAL GENDER PAY GAP
Figures at a glance

The charts below show how our global gender pay gaps have progressed since we began reporting
on a voluntary basis in 2016.

What do our global gender pay gap figures show?

Mean and median pay gaps

• Representation of women in higher-paid roles remains a challenge, with progress since
2016 (the proportion of women in the top quartile of hourly pay has increased from 21%
to 25%) but clearly with further to go.

Hourly fixed pay gap:

Bonus pay gap:
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33%
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27%
27%

26%
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27%
27%

26%
26%

70%
70%

29%
29%

• Both bonus pay gap figures and our mean hourly fixed pay gap have improved year-onyear, however our median fixed hourly pay gap figure has worsened by 3% since 2020.

62%
62%

60%
60%

26%
26%

50%
50%

59%
59%

53%
53%

60%
60%

58%
58%

2016
2016

2017
2017
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Median

2018
2018

2019
2019

2020
2020

30%
30%

2021
2021

Mean
Mean

2016
2016

2017
2017

Median
Median

57%
57%

53%
53%

56%
56%
50%
50%

40%
40%

10%
10%
0%
0%

66%
66%

• Our gender pay gap has improved across all metrics since we first reported in 2016.

2018
2018

2019
2019

46%
46%

45%
45%

2020
2020

2021
2021

• The movement in our median fixed hourly pay gap is attributable to the impact of joiners
and leavers; controlling for changes in the population the median hourly pay gap improved
by 0.2% year-on-year.
• The Schroders Share in Success Awards made in 2021 (see page 26) were a key driver
in the reduction to our bonus pay gaps for 2021.

Mean
Mean

Proportion of males and females in each pay quartile
2016

2017

2018

2019

2020

2021

F

M

F

M

F

M

F

M

F

M

F

M

Top quartile
of hourly pay

21%

79%

22%

78%

22%

78%

24%

76%

26%

74%

25%

75%

2nd quartile

36%

64%

38%

62%

39%

61%

38%

62%

38%

62%

38%

62%

3 quartile

50%

50%

47%

53%

48%

52%

49%

51%

49%

51%

50%

50%

Bottom quartile

59%

41%

59%

41%

59%

41%

55%

45%

55%

45%

57%

43%

Overall
headcount split

41%

59%

41%

59%

42%

58%

42%

58%

42%

58%

42%

58%

% receiving
a bonus

95%

96%

93%

95%

93%

94%

92%

91%

93%

94%

97%

97%

rd
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Understanding the global gender pay gap

We are confident that we do not have an equal pay gap. Analysis of pay levels for comparable roles
across Schroders, undertaken as a fundamental part of our annual compensation review process, shows
that men and women are paid fairly for similar work. However, we do have gaps between what men and
women are paid on average across our business, arising from the fact that we have fewer women at
more senior levels and in other higher-paid roles.

Improving our analysis

This year, we have significantly expanded our analysis of the underlying data so that we will be able to
understand what is driving the year-on-year changes in our gender pay gap. We found some factors
that have contributed to a modest degree – for example, changes to currency exchange rates increased
both the median and mean hourly fixed pay gaps by 0.2%, however, above all, we found that there were
two factors that made the biggest difference in 2021:

Impact of joiners and leavers

In addition to the headline figures on
page 25, we calculated the equivalent
figures for employees included in both
years’ data (i.e. excluding joiners and
leavers) to assess the impact of our
latest compensation review process
on our gender pay gap figures.
For this ‘same store’ population our
hourly fixed pay gap reduced by 0.2%
on a median basis and by 0.3% on a
mean basis.
This shows that the impact of joiners and
leavers is the key driver of the increase in
the median gap.
This highlights the need to focus on
the wider talent agenda, including our
approach to recruitment, rather than
simply compensation decisions.

Schroders Share
in Success Award

The improvement in this year’s mean
and median bonus pay gaps was largely
driven by our first ever all-employee
share award, the ‘Schroders Share in
Success Award’. This award promoted a
partnership ethos across all Group
employees (except executive Directors)
through a one-off award of 5% of salary
in Schroders shares. These awards
were made in December 2021, allowing
employees to share in the Group’s
success and thank employees for
their efforts.
Whilst the award was a consistent 5% of
salary for all employees, when considered
versus prior year bonus, the award was
significantly higher for our lower earning
employees. Given the higher female
representation amongst this population,
this resulted in uplifted median and mean
female bonus pay compared to the
equivalent male figures.

Expanding our compensation
review analysis

In 2021, we designed and implemented a new
compensation analytics system. During this
year’s compensation review process, the system
allowed us to analyse compensation proposals
on an aggregate basis through various lenses,
including (i) market competitiveness, (ii)
differentiation and (iii) diversity.
Data analytics, cross-functional calibration and
ongoing challenge are core parts of the
compensation review process and regularly
reported to executive Directors and the Group
Remuneration Committee. This includes
reviews of data in the context of gender and
ethnicity at a firm, function and sub-function
level as well as on a line-by-line level where
individuals have similar roles. Any apparent
differences or anomalies are interrogated to
ensure outcomes are well-explained and
appropriate in the context of performance and
contribution. We are therefore confident that
our compensation review decisions did not
contribute to the increase in the median fixed
hourly pay gap.
The methodology used to calculate our global
gender pay gap reflects 2021 fixed and bonus
pay. This means 2022 salary decisions are not
reflected in the figures. Modelling based on
2022 salaries suggest there would be a 0.5%
improvement in the hourly fixed pay gaps next
year under both measures. This aligns with our
compensation review analytics, which indicated
that the salary spend and market-related
adjustments were slanted towards junior
and mid-level roles, where we have a greater
proportion of our female population. In
practice, next year’s figures will also be
impacted by joiner and leavers in the year,
which we intend to analyse throughout the
year, as set out in the ‘Looking Forward’ section
of this report.

Exploring the data by function
and region

This year, we have performed a more granular
analysis of how each function and region has
contributed to the gender pay gaps, which
was presented to the Group Management
Committee. This analysis has allowed us to
interrogate the underlying causes of the
movements within each part of the business
and will be used to inform people-related
decision-making bespoke to each of the
component parts of the Group.

Headlines from our regional and
functional analysis

The extent of our pay gap varies significantly
across the business. Our lowest gaps are seen
in Infrastructure and Global Technology whilst
we see more significant gaps in our revenuegenerating functions, where senior female
representation remains a key challenge.
At a functional level, the change in median
hourly fixed pay gap ranged for all functions
from 0% (i.e. flat) to a 2% improvement on
prior year, when joiners, leavers and internal
transfers are not taken into account.
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OUR UK GENDER PAY GAP
In the UK, we have two subsidiaries that employ
250 or more employees, for which we must
therefore provide statutory gender pay gap data:
Schroder Investment Management Limited (SIM)
and Schroder & Co. Limited (S&Co). SIM is the
main employing entity for UK asset management
and Group roles and S&Co is the main employing
entity for our UK wealth management business.
There are some key differences in methodology
versus our global figures that mean the statistics
do not reflect the outcomes from the 2021
compensation review process. Under the UK
gender pay gap reporting regulations:
• the hourly fixed pay gaps are calculated based
on what was paid in the April payroll each year;
and
• for the bonus pay gap data, the figures are
calculated based on incentives paid via payroll
in the year to 5 April so in practice for 2021
reflect the sum of cash bonuses paid in
February 2021 plus any exercises of vested
deferred compensation awards during the year
to 5 April 2021 (rather than using the total bonus
awarded in respect of 2021 performance).

UK statutory gender pay gap figures: SIM
Bonus pay gap –
potential distortions

The UK gender pay gap is calculated
in line with prescriptive legislative
requirements, under which there are
other potential distortions. For example,
deferred bonus awards or other
deferred compensation count towards
the bonus pay value when an employee
chooses to exercise their awards and
receive the money, rather than when
the award is granted. If an employee
chooses to save up awards across a
number of years and then exercise
them all at the same time they
would all count as bonus pay for that
employee at the point of exercise.
Similarly, when employees choose
benefits under our flexible benefits
platform and receive non-cash benefits
in place of part of their salary, this
changes their UK hourly fixed pay.

Mean and median pay gaps
Hourly fixed pay gap:

Bonus pay gap:
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52%
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10%
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50%
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40%
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2017
2017

2018
2018

Median
Median

2019
2019

2020
2020

30%
30%

2021
2021

Mean
Mean

2017
2017

2018
2018

Median
Median

2019
2019

2020
2020

2021
2021

Mean
Mean

Proportion of males and females in each pay quartile
2017

2018

2019

2020

2021

F

M

F

M

F

M

F

M

F

M

Top quartile of hourly pay

18%

82%

18%

82%

20%

80%

21%

79%

23%

77%

2nd quartile

32%

68%

31%

69%

32%

68%

32%

68%

32%

68%

3 quartile

39%

61%

38%

62%

39%

61%

41%

59%

39%

61%

Bottom quartile

53%

47%

52%

48%

54%

46%

54%

46%

56%

44%

Overall headcount split

35%

65%

35%

65%

36%

64%

37%

63%

37%

63%

% receiving a bonus

91%

93%

88%

92%

90%

93%

89%

89%

94%

94%
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OUR UK GENDER PAY GAP
UK statutory gender pay gap figures: S&Co
What do our UK gender pay gap figures show?

Mean and median pay gaps
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20%
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• The representation of male and female
employees in each pay quartile remains
the key driver of both our SIM and S&Co
gender pay gaps.

Bonus pay gap:

Hourly fixed pay gap:

40%
40%

2021
2021

Mean
Mean

55%
55%

48%
48%
2017
2017

2018
2018

Median
Median

45%
45%

2019
2019

2020
2020

2021
2021

Mean
Mean

Proportion of males and females in each pay quartile
2017

2018

2019

2020

• SIM has seen year-on-year improvement
across all gender pay gap metrics, which
is driven to a large extent by the significant
improvement to our gender pay gaps
within the UK Investment function (e.g.
a 5% year-on-year reduction to the median
hourly fixed pay gap).
• Unfortunately, whilst our statistics for
S&Co have generally improved since
our first statutory disclosure, they have
declined on a year-on-year basis. This
movement reflects:

• As explained on page 27, the bonus
pay figures are impacted by when each
employee chooses to exercise their
deferred incentive awards and receive
the money, rather than when the award
is granted. If an employee chose to save
up awards across a number of years and
then exercise them all at the same time,
they would all count as bonus pay for that
employee at the point of exercise.
• The S&Co population is relatively small in
size at c.430 employees, compared to over
2,000 employees in SIM, therefore small
population changes can have a significant
impact on the gender pay gap figures.

• recruitment of a number of female
individuals into S&Co at entry level; and

2021

F

M

F

M

F

M

F

M

F

M

Top quartile of hourly pay

13%

87%

13%

87%

12%

88%

15%

85%

14%

86%

2nd quartile

20%

80%

19%

81%

25%

75%

20%

80%

18%

82%

3rd quartile

63%

37%

59%

41%

51%

49%

51%

49%

55%

45%

Bottom quartile

53%

47%

57%

43%

53%

47%

54%

46%

58%

42%

Overall headcount split

37%

63%

37%

63%

35%

65%

35%

65%

36%

64%

% receiving a bonus

81%

86%

83%

90%

94%

92%

92%

94%

92%

94%

• the build-out of our regional offices,
including the recruitment of ten senior
employees with established client
books. Despite significant efforts in
seeking to find and attract diverse
candidates to these roles, all ten were
male, reflecting the continued and
significant industry-wide challenges
of sourcing senior female candidates
with established client books.
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LOOKING
FORWARD
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OUR PIPELINE:
ATTRACTION AND RECRUITMENT
While we continue to see a diverse cohort
of successful applicants across our trainee,
apprenticeship and graduate programmes,
we know that the past year has put additional
pressure on those from lower socio-economic
backgrounds. With the aim of levelling the playing
field, we have:
• Removed standard university (UCAS) eligibility
criteria in the UK for graduate and intern
applications.
• Suspended standard university (UCAS) eligibility
criteria in the UK for trainee and apprentice
applications and will investigate the possibility
of removing these completely for future years.
• Introduced a ‘sign-on’ bonus for new joiners in
the UK at the trainee and apprenticeship level
to support the move into their professional
lives and will explore the possibility of
expanding this to a wider population.
We will continue to build on our partnerships
with, including but not limited to, Investment 2020,
#10000BlackInterns programme and UpReach,
and broaden these activities to other locations
where we have early careers programmes so that
we can reach a broader population across all
under-represented groups.

Equipped with the data we have
collected we know there are key
areas of focus where we can
continue to make progress.

We know that whilst early careers programmes
allow us to bring in diverse talent at an early
stage of their careers, we need to make changes
to our experienced hiring to further accelerate
change. Alongside our ‘returnship’ programmes
that are aimed at bringing individuals back into
our industry after a break of 18 months or longer,
we are working with other specialist recruitment
partners like Returnhub to strengthen our
diverse talent pool and will be looking to add
a disability partner.

The roll-out of hiring manager training in addition
to the broader use of online assessment further
supports the mindset change needed to ensure
a more diverse range of candidates are shortlisted
for more senior roles.
This year’s gender pay analytics highlight that the
impact of joiners and leavers is the key driver for
our year-on-year movements in our gender pay
gap. We will perform increased analytics and
provide regular reporting to GMC members on
the diversity of our hires and the impact of our
hiring decisions on our diversity pay statistics
throughout the year. This will allow us to monitor
hiring trends and challenge recruitment biases
on a real-time basis. Given the pivotal role our
external recruitment partners take in sourcing
our talent, we will also be reviewing the way in
which we engage with these partners,
challenging them where appropriate and
ensuring there is complete alignment on our
objectives from an inclusive and diverse
recruitment perspective.
With 15% of the world’s population having a
disability, we are particularly keen to improve
on our accessibility ensuring all feel empowered
to be successful at Schroders. As a first step
to becoming a Disability Confident employer,
we have partnered with a disability-specialist
organisation to conduct an audit and provide
recommendations on how to make our
recruitment processes more accessible to those
with a disability. We are also excited to continue
our partnership with the Snowdon Trust following
the success of our first paid work placements for
individuals with a disability earlier in the year.
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OUR EMPLOYEES:
ENGAGEMENT, RETENTION AND DEVELOPMENT
Building a diverse workforce doesn’t stop
at the recruitment stage. The experiences
and culture of the teams that new
employees join are equally important.
This is why we continue to focus on holding our
leaders and managers accountable for fostering
an inclusive environment and promoting a
diverse talent pipeline. At a functional leadership
level this includes setting targets for senior
management on both gender and ethnic
representation, and targets at a country-specific
level where it makes sense to do so. Functional
inclusion scores are also monitored continuously,
and interventions implemented where gaps are
identified.
Whilst we are proud to be retaining 94% of key
talent, we believe it is equally important to
understand who is leaving and why. We are
enhancing our platform to allow for real-time
reporting of joiners and leavers by gender and
ethnicity. This, alongside enhancing our analytics,
allows us to monitor and update any changes in
our gender pay gap reporting.

Employee-led inclusion

Our Employee Resource Groups (ERGs) continue
to play a significant role in raising awareness and
supporting change. Partnership with these
groups ranges from hosting focus groups and
roundtable events on topical issues, to reviewing
and updating our employee policies where
relevant to ensure they continue to provide
competitive benefits and support the diversified
needs of our workforce. The ERGs collectively
help raise awareness around challenges that
under-represented groups face. This includes
educating employees on LGBT+ topics and
experiences, focusing on the lesser-known
parts of the community such as bi and trans
people, supporting the understanding of
neurodiversity, and celebrating different culture
and customs through a range of virtual and
in-person events. They also support business
teams in encouraging employees to complete
their diversity profiles and normalising
conversations on celebrating differences.
Find out how our ERGs have been
supporting our grassroots approach to
building an inclusive culture

Maintaining a dialogue with
employees

Working flexibly

To embed a culture of inclusion, it is vital to
ensure everyone is part of the conversation.
We will continue to promote dialogue with our
employees through the data we share and events
that we hold, which for 2022 will include:
• Continue to run regular pulse surveys of all
employees to capture key trends in employee
sentiment.
• Running our annual Inclusion Month activities
to raise awareness of key I&D topics such as
allyship, ensuring everyone has an opportunity
to engage in the discussion.
• Panel discussion on our 2021 gender pay gap
report, during which our senior leaders will
host an open discussion about what the data
really means, where we aim to be in the future
and how we plan to get there. Employees will
be given the opportunity to share their view
and ask questions to the panel.

We believe that our Flexible Working Charter
is a cornerstone of our approach but know
that shifting from a predominantly office-based
workforce to fully remote working during the
pandemic and then on to a hybrid working
approach will take time to embed. This will
require a varying range of support to ensure
it continues to provide a positive and inclusive
experience for all.
We are also aware through our employee pulse
surveys that, for example, our female employees
generally feel less confident in coming back into
the office than our male employees. That is why
we have rolled out an all-manager training
programme to equip them with tools and the
confidence to manage teams in this new
environment and have been providing similar
support to the wider employee population to
ensure they are empowered to work in a way
that benefits everyone.
Find out how we are making flexible
working a reality

“Whilst we are proud to be retaining
94% of key talent, we believe it is
equally important to understand
who is leaving and why.”

Your client
needs

Flexible
working
Your team
needs

Your
personal and
role needs
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Fair pay for performance

Our compensation model is built on the principle
of “fair pay for performance”. Diversity is a key
lens through which we assess every pay decision
to ensure an individual’s personal characteristics
such as gender and ethnicity are irrelevant when
it comes to pay outcomes. To support this
assessment, we are continuing to expand and
refine the diversity pay analytics introduced
during our latest compensation review process
to allow for further interrogation of the data
and analysis of trends.
As already described, we have committed to
reporting our ethnicity pay gap once we have
diversity profile data for 80% of employees. It is
also our ambition to report pay gap data from
other perspectives when we are able to do so
in a robust way.

Inclusive progression

We also know that one of the sticking points
in enabling a diverse workforce at all levels
throughout the organisation is progression.
We continue to see a difference in how underrepresented groups feel about career progression
opportunities, and so a key focus in 2022 will be
to understand challenges that under-represented
employees face and to provide greater
transparency in our performance review process.
At Schroders, we operate at a relatively flat
organisational structure with no defined grades
of seniority. Some employees have told us that
this is a challenge in terms of understanding
their own career development and we are in
the process of developing a framework to better
capture progression.

Helping to shape the investment
management industry

Beyond our own workforce, it is crucial that we
collaborate across the industry to encourage
further commitment to change. We have taken
part in a range of initiatives, including but not
limited to, participating in New Financial’s
research on progression in financial services for
Black professionals, sponsoring employees to
take part in cross-company mentoring
programme such as the one run by City Hive, and
joining the City of London social mobility
taskforce. We also have begun to ensure we work
with our corporate partners to raise awareness of
investment management and encourage
aspirations to join the industry, particularly
amongst under-represented groups. Our
external commitments demonstrate our desire to
hold ourselves accountable for the progress we
wish to see.

Key actions for 2022

• Enhancing real time analytics: allow
for real-time reporting of joiners and
leavers
by gender and ethnicity, providing
regular reporting to GMC members
on diversity pay statistics
• Developing a framework to better
capture progression
• Working with specialist recruitment
partners
to bring in more diverse experience
talent
• Challenging external recruitment
partners
on their process in sourcing our
talent
• Building on our community
partnerships to broaden our talent
outreach
• Collaborating across the industry to
encourage building a broader talent
pipeline

Workforce Diversity and Gender Pay Gap Report 2021

32

MEMBERSHIPS AND PLEDGES
We note that the below is only a selection of our partnerships and do not intend it
to be an exhaustive list of all our external memberships and pledges.

Women in Finance Charter (UK)

Actions Positives (Luxembourg)

Ellevate (US)

FT Women in Business Forum

Change the Race Ratio (UK)

Future Im/Pact (Australia)

STEMettes (UK)

Cityparents (UK)

The Women’s Foundation Girls
Go Tech (HK)

The Women’s Foundation Male
Allies Initiative (HK)

The Race at Work Charter (UK)

The Valuable 500 (UK)

City Mental Health Alliance (HK)

Villyge (US)

FlexTheUK

LGBT Great (UK)

City Hive (UK)
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APPENDIX
Figure 1: Distribution of permanent employees within Schroders

Figure 4: Representation by region, by sex

Region

Female

Male

UK, Ireland and Channel Islands

57%

Global

42%

58%

APAC

19%

UK, Ireland and Channel Islands

38%

62%

Americas

7%

EMEA

17%

Americas

41%

59%

APAC

53%

47%

EMEA

43%

57%

EMEA

Figure 2: Functional representation of our permanent employees by region
Global

Figure 5: Ethnic representation by region
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Distribution
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24%
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15%
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14%

9%

11%
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29%

31%
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23%
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34%
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6%

7%

6%
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27%
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Wealth Management
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20%

9%

12%

68%

2%

1%

2%

4%

0%

0%

3%

3%

10%

4%

2%

42%

51%

56%

5%

46%

2%

2%

5%

3%

2%

32%

33%

13%

20%
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Figure 3: Global representation by function, by sex
Distribution

Female

Male

47%

53%

Global Technology

19%

81%

Infrastructure

54%

46%

Investment

38%

62%

Product, Solutions and Marketing

48%

52%

Wealth Management

39%

61%
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Figure 6: Intersectional representation by region
UK, Ireland and Channel Islands

Asian

Figure 7: UK, Ireland and Channel Islands employee representation by sex
Female

Male

Total
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Figure 8: UK, Ireland and Channel Islands employee representation by function by sex
Distribution
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Figure 9: UK, Ireland and Channel Islands employee representation by ethnicity
Asian

APAC
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Figure 10: UK, Ireland and Channel Islands
employee ethnic representation by function
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Figure 11: Americas employee representation by sex

Figure 15: APAC employee representation by sex
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Figure 12: Americas employee representation by function, by sex
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Figure 16: APAC employee representation by function, by sex
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Figure 13: Americas employee representation by ethnicity
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Figure 18: EMEA employee representation by function, by sex
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US Equal Employment Opportunity data collection (EEO-1 data)

As part of our commitment under the Corporate Call to Action partnership to be transparent about the demographic diversity of our US workforce, please see below our EEO-1 data as at 31 December 2021.
Non-Hispanic or Latino
Hispanic or Latino

Job categories

Male

White

Black or
African
American

Native
Hawaiian
or Pacific
Islander

Female

Asian

American
Indian or
Alaskan
Native

Two or
more
Races

White

Black or
African
American

Native
Hawaiian
or Pacific
Islander

Asian

American
Indian or
Alaskan
Native

Two or
more
Races

Overall
totals

Male

Female

Executive/Sr Officials and Managers

1

0

4

0

0

1

0

0

3

0

0

0

0

0

9

First/Mid Officials and Managers

1

0

26

0

0

2

0

0

11

0

0

2

0

0

42
226

Professionals

7

7

92

9

0

26

0

3

52

2

0

26

0

2

Technicians

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Sales Workers

5

2

14

1

0

0

0

0

6

0

0

0

0

0

28

Administrative Support

1

4

1

1

0

1

0

2

4

4

0

0

0

2

20

Craft Workers

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Operatives

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Laborers and Helpers

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Service Workers

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

Total

15

13

137

11

0

30

0

5

76

6

0

28

0

4

325

Previous Report Total

15

12

136

9

1

25

0

5

81

5

0

23

0

5

317
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Declaration
In accordance with the United Kingdom’s Equality Act 2010 (Gender
Pay Gap Information) Regulations 2017, we confirm that the UK
gender pay information in this document is correct.

Peter Harrison

Group Chief Executive

Emma Holden

Global Head of Human Resources

Mary-Anne Daly

Chief Executive, Schroder & Co. Limited

Charles Prideaux

Chief Executive, Schroder Investment Management Limited

Schroders plc
1 London Wall Place, London EC2Y 5AU, United Kingdom
T +44 (0) 20 7658 6000
schroders.com
@schroders
Important information: This document 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 or sale of a
ny 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 Schroders does not warrant
its completeness information in the document when taking individual investment and/or strategic decisions.

Past performance is not a reliable indicator of future results, prices of shares and the income from them may fall as well
as rise and investors may not get back the amount originally invested. Schroders has expressed its own views in this
document and these may change. Issued by Schroders plc, 1 London Wall Place, London EC2Y 5AU. For your security,
communications may be taped or monitored.

