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Years of quantitative easing have borrowed returns 
from the future and Covid-19 has brought new 
uncertainties. Now, more than ever, is the time to 
remain focused on our underlying principles as 
active investors with an unrelenting focus on 
excellence and accountability.

We believe that it is only with a truly active approach 
can we offer our investors the best possible 
opportunity to benefit from strong performance and 
navigate the ebbs and flows of today’s global 
investment markets. 

Staying the course, focusing on the long term and 
continuing to listen our clients remain our primary 
focuses, irrespective of the often rapidly changing 
outlook.

Johanna Kyrklund
Group Chief Investment Officer and 

Global Head of Multi-Asset Investments

Schroders’ annual Institutional Investor Study analyses 
the investment perspectives of 650 institutional investors, 
collectively responsible for $25.9 trillion in assets and 
from 26 locations across the world. 

The Study provides a snapshot of some of the world’s largest investors’ key areas of focus 
and concern including the macroeconomic and geopolitical climate, return expectations, 
asset allocation and attitudes to private assets and sustainable investing.

The research was conducted in April 2020, as the scale and global impact of the Covid-19 
crisis had taken hold.

believe liability-focused 
strategies are crucial 
to managing their 
investment portfolio. 

anticipate annual total 
returns over the next 
five years of 5-9% yet 
confidence in achieving 
these returns has dipped. 

are seeking under-
valued assets to invest 
in during the Covid-19 
pandemic.

believe a global economic 
slowdown will have the 
greatest influence on 
portfolio performance.

Institutional investors’ attitudes to the investment outlook: 

Executive summary 2
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Respondents were asked to rate on a scale of 0-5 where 0 = No influence at all and 5 = Significant influence | % Influence (4 + 5)
*This question was not asked in previous years

Economic slowdown to exert the greatest 
influence on investment portfolios 

3

Fears that a global economic slowdown 
will affect investment performance have 
almost doubled since last year, driven by 
the Covid-19 pandemic. The majority of 
global institutional investors (79%) believe 
a global slowdown will have the greatest 
influence on investment performance 
over the next 12 months, up from 49% in 
2019, followed by world crisis (70%).

Politics and world events continue to be 
a major concern, with 54% of investors (up 
from 52% in 2019) believing events, such as 
Brexit and the US elections, will have a 
major influence. 

In contrast, previous years’ concerns 
around monetary policy tapering, 
regulation and high interest rates have 
dropped significantly as Covid-19 has 
consumed the investment outlook. 

What influence do you expect the following to have on your 
portfolio's investment performance in the next 12 months? 

2018 2019 202020202018 2019 2020

Global 
economic 
slowdown

World 
crisis*
(e.g. pandemics)

Politics and 
world events
(e.g. international 
trade negotiations, 
elections, Brexit)

49%
46%

79%

70%

52%

44%

54%
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2018 2019 2020

2018 2019 2020 2018 2019 2020 2018 2019 2020

2018 2019 2020 2018 2019 2020

Respondents were asked to rate on a scale of 0-5 where 0 = No influence at all and 5 = Significant influence | % Influence (4 + 5)
*This question was not asked in previous years

What influence do you expect the following to have on your 
portfolio's investment performance in the next 12 months? 

Economic slowdown to exert the greatest 
influence on investment portfolios (continued)

4

Climate 
change risk*

8%

Higher 
interest 
rates

55%

64%

16%

Cyber 
Attacks

10%
14%

5%

Regulation
24%

34%

15%

Tapering of 
monetary 
policy

44%
46%

23% Currency 
risk

22%
25%

19%

2018 2019 2020

Oil prices
15%

19%

30%
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Percentages may not add up to 100% due to options not displayed

And which influence worries you the most? 

Institutional investors globally most 
worried about global economic slowdown 
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44%
Global economic 

slowdown

Global

51%
Global economic 

slowdown 44%
Global economic 

slowdown

43%
Global economic 

slowdown

46%
World crisis

(e.g. pandemics)

North America

EMEA

Asia-Pacific

Latin America



% Agree (Agree + Strongly Agree)

To what extent do you agree or disagree 
with the following statements? 

The impact of the Covid-19 pandemic 6

27%

Fiscal and monetary policy 
can do little to help mitigate 

the impact of the outbreak

53%

We will not make 
portfolio changes until 
the outlook is clearer

42%

We have diversified into alternatives, 
real assets and private market assets 

to reduce the impact of market 
volatility caused by Covid-19

81%

The Covid-19 stock 
plunge presents a good 
buying opportunity

44%

The liquidity provided by central banks 
does not help us manage downside 

risks caused by a virus pandemic

91%

The Covid-19 pandemic 
will cause a major 
global recession
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Global

71%

55%

26%

21%

13%

Look for undervalued assets 
to invest in across the spectrum

Review our entire investment 
strategy to ensure it is still current

Continue to diversify into alternatives and private 
markets and reduce exposure to listed assets

Do nothing because the market volatility has 
not been caused by economic / financial issues

Fundamentally rethink our investment philosophy due 
to the likely impact of Covid-19 on our financial position

Respondents were asked to rate on a scale of 1-10 where 1 = Very unlikely to do this and 10 = Very likely to do this | % Likely to do (7 - 10)

Covid-19 offers a good buying 
opportunity and time to review 

7

While institutional investors believe the 
pandemic will cause a global recession, 
71% of institutional investors anticipate 
looking for undervalued assets, 
highlighting that most are seeking 
to mitigate the impact of Covid-19 or even 
seek opportunities created by the market 
volatility. North America (85%) and Latin 
America (80%) are particularly bullish in 
terms of looking for undervalued assets 
while EMEA remains more cautious (60%). 

The Covid-19 pandemic has also given 
investors time to reflect on their 
investment strategies. Over half (55%) are 
planning to review their entire investment 
strategy to ensure it remains appropriate 
during this time, while 21% say they will 
not change their strategy to account for the 
pandemic.

Looking at your future investment strategy, to what extent are you likely to do the following 
based on your current assessment of the economic and financial impact of the Covid-19 pandemic? 
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Respondents were asked to rate on a scale of 1-10 where 1 = Very unlikely to do this and 10 = Very likely to do this | % Likely to do (7 - 10)

Looking at your future investment strategy, to what extent are you likely to do the following 
based on your current assessment of the economic and financial impact of the Covid-19 pandemic? 

Covid-19 offers a good buying 
opportunity and time to review (continued) 

8

North America

85%

62%

32%

20%

13%

EMEA

60%

50%

25%

21%

13%

Latin America

80%

66%

28%

18%

22%

Asia-Pacific

69%

52%

20%

24%

11%

Look for undervalued assets 
to invest in across the spectrum

Review our entire 
investment strategy to 
ensure it is still current

Continue to diversify into 
alternatives and private 
markets and reduce exposure 
to listed assets

Do nothing because the market 
volatility has not been caused 
by economic / financial issues

Fundamentally rethink our 
investment philosophy due to 
the likely impact of Covid-19 
on our financial position
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Percentages may not add up to 100% due to option ‘Don’t Know’ not displayed

Steady return expectations 
despite global pandemic

9

Institutional investors understand the likely 
negative impact on their portfolios caused 
by the Covid-19 crisis, but their outlook for 
investment returns for the next five years 
remains broadly positive. 

Can you please estimate your average annual total return expectations 
for your organisation's investment portfolio over the next five years?

annual total returns over 
the next five years

4% 4%
2%

26% 28%
26%

60% 57% 67%

10% 10% 5%

2018 2019 2020

Global
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67%

10% and above

believe they will achieve

5-9%

and above

5%
of institutional investors 
anticipate returns of 

10%

0% and below 1% to 4% 5% to 9%



Percentages may not add up to 100% due to option ‘Don’t Know’ not displayed 

Can you please estimate your average annual total return expectations 
for your organisation's investment portfolio over the next five years?

Steady return expectations 
despite global pandemic (continued)

10

3% 2% 2%
12% 15% 11%

77% 77%
79%

8% 6% 7%

2018 2019 2020

North America

4% 4% 2%

18%
30%

26%

64%
56% 70%

12% 10%

2%

2018 2019 2020

Latin America

4% 5% 2%

34%
41%

40%

53% 42% 54%

9% 11%

4%

2018 2019 2020

3% 3%

31%
23%

24%

54%
61% 70%

12% 13%

6%

2018 2019 2020

Asia-Pacific

EMEA
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2020

% Confident (Confident + Very Confident)

How confident are you in achieving 
these return expectations?

Yet the pandemic has hit investor 
confidence in achieving these return expectations 

11

Global

EMEA

North America

Latin America

Asia-Pacific

7% 60% 33%

4% 59% 37%

6% 62% 32%

14% 55% 31%

11% 57% 32%

5% 43% 52%7% 42% 51%

4% 46% 50%6% 51% 43%

5% 41% 54%4% 39% 57%

15% 35% 50%15% 30% 55%

4% 44% 52%11% 39% 50%

2018 2019
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2018 2019 2020

Respondents were asked to rate on a scale of 0-5 where 0 = Not important at all and 5 = Very important | % Important (4 + 5)
*2018 to 2019 option: Meeting client / member income and yield % Important | (Important + Very Important)

Capital preservation is the top investment 
objective for the next 12 months 

12

Investors’ falling confidence is 
compounded by the pressure to maintain 
funding levels and solvency ratios. Capital 
preservation is now considered the most 
important investment objective globally for 
the next 12 months (64% up from 57% in 
2019). Funding liabilities and capital growth 
were considered equally important (both at 
44%) in terms of priorities. Conversely, 
generating income has seen a significant 
drop from 66% in 2019 to 31% as other 
priorities take precedence. 

Capital growth has also inched up four  
percentage points this year from last year.

How important are the following investment objectives 
for your organisation over the next 12 months? 

Capital 
preservation

57% 64%66%

Generating 
income*

66% 31%61%

Funding 
liabilities

47% 44%46%

Capital 
growth

40% 44%44%
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2020

% Agree (Agree + Strongly Agree) *This question was not asked in previous years

Falling confidence emphasised by reduced 
appetite to adopt new asset classes

13

Institutional investors are still reaching 
out for customised solutions to meet their 
objectives but their appetite is somewhat 
muted in comparison to the last two years. 

More than two-thirds (67%) of global 
institutional investors continue to be 
comfortable with adopting new financial 
instruments or asset classes, yet this figure 
is down from 71% in 2019 and 69% in 2018. 
There has also been a decline in the 
number of investors requiring more 
bespoke or customised products (43% in 
2020 vs 53% in 2019), perhaps pointing to 
increased innovation in this area in recent 
times.

How strongly do you agree or disagree with the following statements? 

2018 2019

My organisation is comfortable 
with adopting new financial 
instruments or asset classes

There is a greater need for 
customised or bespoke products 
since “off the shelf” funds are not 
sufficient to meet my 
organisation’s financial objectives

The market turmoil of 2020 has 
damaged funding levels and 
retirement saving of all types 
putting pressure on my 
organisation’s resources*

71%69% 67%
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53%50% 43%

52%



% Agree (Agree + Strongly Agree)

How strongly do you agree or disagree with the following statements? 

Continued interest in liability and 
cashflow driven investing strategies 

The continued maturing of pension schemes, 
alongside improved funded status since the 
global financial crisis, is driving a greater 
recognition that liability-led cashflow driven 
strategies are an appropriate way to manage risk 
and provide security to pension scheme members.

Neil Walton 
Head of Investment Solutions

Liability and Cashflow 
focused investment 
strategies are crucial to our 
strategy

Regional split

20202018 2019

48%45% 54%

14
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North America

EMEA

Asia-Pacific

Latin America

61%

50%

59%

39%



2019 20202018

Anticipated asset allocations remain steady 
as private assets continue to increase

15

Although institutional investors have 
shown an appetite for seeking out 
opportunities, their overall asset allocation 
is not expected to change significantly in 
the next year. 

Traditional asset classes such as equities 
and fixed income continue to account for 
the majority of the average portfolio, and 
this is anticipated to remain the same 
going forward.

The current share of portfolios held in 
private assets has risen compared with last 
year (14% vs 12% in 2019), following the 
trend which has seen allocations to these 
assets increasing year on year. Conversely 
the downward trend for emerging markets 
equities has continued (8% vs 10% in 2019 
and 11% in 2018). 

Approximately what percentage of your institution's portfolio is currently allocated to each 
of the following asset classes? And what allocation do you expect over the next 12 months?

Equities 
(developed markets)

Fixed income 
(developed markets)

Private assets 
(direct real estate funds, 
infrastructure funds, etc.)

Equities 
(emerging markets)

Cash

Multi-Asset

Fixed income 
(emerging markets)

33%

26%

14%

8%

8%

4%

3%

31%

27%

12%

9%

10%

3%

3%

32%

25%

12%

10%

11%

4%

3%

33%

25%

14%

8%

8%

4%

3%

30%

28%

13%

9%

10%

4%

3%

31%

24%

13%

9%

11%

4%

3%

Expected allocationCurrent allocation
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Tactical or dynamic asset allocation

Currency hedging

Increasing use of private assets

Managed volatility strategies

Increasing allocation to fixed income

Derivatives

Risk budgeting

Diversifying across asset classes and geographies

Select all that apply. Multiple answers allowed.

Diversification continues to be key 
risk management strategy of choice 

16

Diversification across asset class and 
geographies (81%) continues to be the 
preferred risk management strategy for 
the third consecutive year. 

This year also sees tactical or dynamic 
asset allocation becoming the second most 
preferred strategy for 51% of institutional 
investors. Given the market turbulence, 
investors seem to be aware of the benefits 
of being agile and making the most of 
investment opportunities when they are 
presented. 

The increasing use of private assets 
specifically for risk management purposes 
is a continuing global theme. However, it is 
more prevalent in Asia-Pacific (53%) and 
EMEA (47%), while, in Latin America, risk 
budgeting (54%) and an increasing 
allocation to fixed income (52%) are key 
focuses. 

Across all your investments, which of the following 
strategies do you use to manage risk within the portfolio? 

Schroders Institutional Investor Study 2020  |  Investment Outlook

Global

51%

47%

46%

41%

39%

38%

27%

81%



Select all that apply. Multiple answers allowed.

Across all your investments, which of the following 
strategies do you use to manage risk within the portfolio? 

Diversification continues to be key 
risk management strategy of choice (continued) 

17
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North America EMEA Latin America Asia-Pacific

Tactical or dynamic 
asset allocation

Currency hedging

Increasing use of private assets

Managed volatility strategies

Increasing allocation 
to fixed income

Derivatives

Risk budgeting

Diversifying across asset 
classes and geographies

53%

51%

47%

41%

41%

33%

25%

78%

50%

36%

20%

52%

42%

54%

18%

78%

50%

54%

53%

41%

41%

42%

39%

84%

49%

36%

44%

37%

32%

35%

18%

83%



Worldwide institutional respondents 

About the Study
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26

650

different 
locations 

institutional 
respondents 

108

71

10
62

34

17

15

32

13

12

16

22

864

9
6

21 29
8

2911
13

5

2 11

4



About the Study

Schroders commissioned CoreData to 
conduct the fourth annual Institutional 
Investor Study to analyse the world’s 
largest investors’ key areas of focus and 
concern including the macroeconomic and 
geopolitical climate, return expectations, 
asset allocation and attitudes to private 
assets and sustainable investing.

The respondent pool represents a broad 
spectrum of institutions, including 
pension funds, insurance companies, 
sovereign wealth funds, endowments 
and foundations owning approximately 
$25.9 trillion in assets.

The research was carried out via an 
extensive global survey during April 2020. 

EMEANorth America

Latin America

248
38%

173
8%

179
27%

50
27%

Asia-Pacific

19
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Regional institutional respondents 



Type of organisation 

About the Study

Assets under management 
21%

20%

14%

23%

9%

7%

5%

1%

23%

8%

8%

3%

1%

31%

26%

Insurance company (n=152)

Other (n=4)

Public or government 
pension plan (n=168)

Sovereign wealth fund (n=18)

Foundation (n=53)

Endowment (n=54)

Corporate pension plan (n=201)

$25.9
trillion

Total AUM
1 billion to less than 5 billion (n=129)

5 billion to less than 10 billion (n=93)

10 billion to less than 50 billion (n=147)

500 billion to less than 1 trillion (n=10)

50 billion to less than 100 billion (n=55)

100 billion to less than 250 billion (n=44)

250 billion to less than 500 billion (n=36)

Less than 1 billion (n=136)

20
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Important information
This material is for professional investors or advisers only. It is not to be provided to retail clients.

Investment involves risks. Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well 
as up and investors may not get back the amount originally invested. Exchange rate changes may cause the value of any overseas investments to rise or fall. Schroders has expressed 
its own views in this material and these may change without notice. While the information contained in this material has been sourced by Schroders and is believed by Schroders to be 
accurate and complete, such information should be independently verified by the recipient before use. This material is intended to be for information purposes only and 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 any financial -product. The material is not intended 
to provide, and should not be relied on as, accounting, legal or tax advice, or investment recommendations. Information contained in this material is believed to be reliable but neither 
Schroders nor any entities within the Schroders group nor any of their officers or employees warrants its completeness or accuracy (each a Schroder Entity). Insofar as liability under 
relevant laws cannot be excluded, no Schroder Entity accepts any liability for any error or omission in this material or for any resulting loss or damage (whether direct, indirect, 
consequential or otherwise). Reliance should not be placed on this material when making individual investment and/or strategic decisions.
The forecasts included should not be relied upon, are not guaranteed and are provided only as at the date of issue. Forecasts are based on Schroders’ own assumptions which may 
change. Schroders accepts no responsibility for any errors of fact or opinion and assume no obligation to notify you of any changes. Forecasts and assumptions may be affected by 
external economic or other factors.
This material has not been reviewed by the regulators. Not all strategies are available in all jurisdictions.
This document may contain “forward-looking” information, such as forecasts or projections. Please note that any such information is not a guarantee of any future performance and 
there is no assurance that any forecast or projection will be realised. Schroders may record and monitor telephone calls for security, training and compliance purposes.

For readers/viewers in Argentina: Schroder Investment Management S.A., Ing. Enrique Butty 220, Piso 12, C1001AFB - Buenos Aires, Argentina. Registered/Company Number 15. 
Registered as Distributor of Investment Funds with the CNV (Comisión Nacional de Valores). Nota para los lectores en Argentina: Schroder Investment Management S.A., Ing. Enrique 
Butty 220, Piso 12, C1001AFB - Buenos Aires, Argentina. Inscripto en el Registro de Agentes de Colocación y Distribución de PIC de FCI de la Comisión Nacional de Valores con el 
número 15.

Note to readers/viewers in Australia: Issued by Schroder Investment Management Australia Limited Level 20, Angel Place, 123 Pitt Street, Sydney NSW 2000 Australia ABN 22 000 443 
274, AFSL 226473

For readers/viewers in Brazil: Schroder Investment Management Brasil Ltda., Rua Joaquim Floriano, 100 – cj. 142 Itaim Bibi, São Paulo, 04534-000 Brasil. Registered/Company Number 
92.886.662/0001-29. Authorised as an asset manager by the Securities and Exchange Commission of Brazil/Comissão de Valores Mobiliários (“CVM”) according to the Declaratory Act 
number 6816.

For readers/viewers in the European Union/European Economic Area: Schroders will be a data controller in respect of your personal data. For information on how Schroders might 
process your personal data, please view our Privacy Policy available at www.schroders.com/en/privacy-policy or on request should you not have access to this webpage. Issued by 
Schroder Investment Management (Europe) S.A., 5, rue Höhenhof, L-1736 Senningerberg, Luxembourg. Registered No. B 37.799

Note to readers/viewers in Hong Kong S.A.R.: Issued by Schroder Investment Management (Hong Kong) Limited. Level 33, Two Pacific Place, 88 Queensway, Hong Kong. This material 
has not been reviewed by the Securities and Futures Commission

Note to readers/viewers in Indonesia: Issued by PT Schroder Investment Management Indonesia Indonesia Stock Exchange Building Tower 1, 30th Floor, Jalan Jend. Sudirman Kav 52-
53 Jakarta 12190 Indonesia PT Schroder Investment Management Indonesia is licensed as an Investment Manager and regulated by the Indonesian Financial Services Authority 
(OJK).This material has not been reviewed by the OJK

Note to readers/viewers in Japan: Issued by Schroder Investment Management (Japan) Limited 21st Floor, Marunouchi Trust Tower Main, 1-8-3 Marunouchi, Chiyoda-Ku, Tokyo 100-
0005, Japan Registered as a Financial Instruments Business Operator regulated by the Financial Services Agency of Japan (“FSA”). Kanto Local Finance Bureau (FIBO) No. 90 This material 
has not been reviewed by the FSA



Important information

Note to readers/viewers in Singapore: For Accredited and or Institutional Clients only, where appropriate Issued by Schroder Investment Management (Singapore) Ltd (Co. Reg. No. 
199201080H) 138 Market Street #23-01 CapitaGreen, Singapore 048946 This advertisement or publication has not been reviewed by the Monetary Authority of Singapore

Note to readers/viewers in South Korea: Issued by Schroders Korea Limited 26th Floor, 136, Sejong-daero, (Taepyeongno 1-ga, Seoul Finance Center), Jung-gu, Seoul 100-768, South 
Korea . Registered and regulated by Financial Supervisory Service of Korea (“FSS”)This material has not been reviewed by the FSS

For readers/viewers in Switzerland: Issued by Schroder Investment Management (Switzerland) AG, Central 2, CH-8001 Zürich, Postfach 1820, CH-8021 Zürich, Switzerland. Enterprise 
identification number (UID) CHE-101.447.114. Authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA)

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

Note to readers/viewers in Thailand: This presentation has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the 
public to purchase any fund will be made in Thailand and this presentation is intended to be read for information only and must not be passed to, issued to, or shown to the public 
generally. Schroder Investment Management (Singapore) Ltd does not have any intention to solicit you for any investment or subscription in any fund and any such solicitation or 
marketing will be made by an entity permitted by applicable laws and regulations.

Note to readers/viewers in Malaysia: This presentation has not been approved by the Securities Commission Malaysia which takes no responsibility for its contents. No offer to the 
public to purchase any fund will be made in Malaysia and this presentation is intended to be read for information only and must not be passed to, issued to, or shown to the public 
generally. Schroder Investment Management (Singapore) Ltd does not have any intention to solicit you for any investment or subscription in any fund and any such solicitation or 
marketing will be made by an entity permitted by applicable laws and regulations.

For readers/viewers in the People’s Republic of China: Issued by Schroder Investment Management (Shanghai) Co., Ltd. Unit 33T52A, 33F Shanghai World Financial Center, 100 Century 
Avenue, Pudong New Area, Shanghai, China, AMAC registration NO. P1066560. Regulated by Asset Management Association of China (“AMAC”) This material has not been reviewed by 
the AMAC

For readers/viewers in the United Arab Emirates: Schroder Investment Management Limited, located on 1st Floor, Gate Village Six, Dubai International Financial Centre, PO Box 506612 
Dubai, United Arab Emirates. Regulated by the Dubai Financial Services Authority. This document is not subject to any form of regulation or approval by the DFSA. The DFSA has no 
responsibility for reviewing or verifying any Prospectus or other documents in connection with this Fund. Accordingly, the DFSA has not approved any associated documents nor taken 
any steps to verify the information set out in the Prospectus for the fund, and has no responsibility for it. This document is intended to be for information purposes only and it is not 
intended as promotional material in any respect. This document is intended for professional investors only as defined by the DFSA rules which can be accessed from their website 
www.dfsa.ae

For readers/viewers in the United Kingdom: Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, 
please view our Privacy Policy available at www.schroders.com/en/privacy-policy or on request should you not have access to this webpage. Issued by Schroder Investment 
Management Limited, 1 London Wall Place, London EC2Y 5AU. Registered Number 1893220 England. Authorised and regulated by the Financial Conduct Authority.

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

For readers/viewers in the United States: Schroder Investment Management North America Inc., 7 Bryant Park, New York NY 10018-3706. CRD Number 105820. Registered as an 
investment adviser with the US Securities and Exchange Commission. UK001395.


