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Disclaimers, risk warnings and regulatory status

Disclaimers

This document is issued in Bermuda by Schroders (Bermuda) Limited, an indirect wholly-owned subsidiary of Schroders plc. Schroders (Bermuda) Limited is
licensed to conduct investment management business by the Bermuda Monetary Authority. We undertake to comply with our obligations under the rules and
regulations set out by the Bermuda Monetary Authority and the disclaimers set out in this section do not exclude or restrict liability for any duty to clients under this
Ordinance or any other applicable regulatory authority.

We have taken all reasonable care to ensure that the information contained within this document is accurate, up to date, and complies with all prevailing Bermuda
legislation. However, no liability can be accepted for any errors or omissions, or for any loss resulting from its use. Unit and share prices are for information purposes
only, they are not intended for trading purposes. We shall not be liable for any errors or delays in these prices, or for any actions taken in reliance thereon.

Nothing in this document should be deemed to constitute the provision of financial, investment or other professional advice in any way or constitute the offering of
any product referred to. Any references are for illustration purposes only. Past performance is not a guide to future performance. The value of your investments
and the income received from them can fall as well as rise and you may not get back the amount you invested. This document may include forward looking
statements that are based upon our current opinions, expectations and projections. We undertake no obligation to update or revise any forward looking
statements. Actual results could differ materially from those anticipated in the forward looking statements.

These slides contain information provided to illustrate the performance of underlying funds of portfolios managed on a discretionary basis by Cazenove Capital
Management, Channel Islands. It does not constitute an offer of any of the products referred to in the materials.

Any data and research material provided ahead of an investment decision are for information purposes only. We shall not be liable for any errors or delays in the
provision of this information, or for any actions taken in reliance thereon.

We reserve the right to amend, alter, or withdraw any of the information contained in this document at any time and without notice. No liability is accepted for such
changes.

Risk warnings

The material in this document is for information purposes only and the services, securities, investments and funds described may not be available to or suitable for
you. Not all strategies are appropriate at all times. You should consider the following risks:

Investment risk: The value and income of any of the securities or investments and the price of shares and the income derived from them, which are mentioned in
this document, may fall as well as rise. Investors may not receive the original amount invested in return. Investors should also be aware that past performance is not a
guide to future performance.

Taxation: Statements concerning taxation are based on our understanding of the taxation law in force at the time of publication. The levels and bases of taxation may
change. You should obtain professional advice on taxation where appropriate before proceeding with any investment.

Exchange rates: Investments in overseas securities are exposed to movements in exchange rates. These changes may have an adverse effect on the value, price or
income of investments.
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Disclaimers, risk warnings and regulatory status

Risk warnings (continued)

Debt securities: Investments in higher yielding bonds issued by borrowers with lower credit ratings may result in a greater risk of default and have a negative impact
on income and capital value. Income payments may constitute a return of capital in whole or in part. Income may be achieved by foregoing future capital growth.
Emerging markets: You should be aware of the additional risks associated with investment in emerging and developing markets. These include: higher volatility of
markets; systems and standards affecting trading, settlement, registration and custody of securities all possibly lower than in developed markets; lack of liquidity in
markets and exchanges leading to lower marketability of securities and greater price fluctuation; significant currency volatility, possibly resulting in adoption of

exchange controls; lower shareholder protection or information to investors provided from the legal infrastructure and accounting, auditing and reporting standards.

Unregulated collective investment schemes: Unregulated collective investment schemes offer lower levels of investor protection, which may include a limited
spread of assets, limited liquidity, infrequent dealing, increased borrowing and/or limited redemption.

Structured products: Structured products are usually issued by financial institutions and in the event of these institutions going into liquidation or failing to comply
with the terms of the securities you may not receive the anticipated returns and you may lose all or part of the money you originally invested. If you sell your
investment before its maturity date the investment may achieve a price less than the original investment. The performance of these investments may depend on
indices and defined calculations which may differ from direct investments.

Gearing: Some of the investments we may make on your behalf could be in investment companies which use gearing as a strategy or invest in other investment
companies which use gearing, such as investment trusts. The strategy which the issuer of such securities uses or proposes to use may result in movements in the
price of the securities being more volatile than the movements in the price of underlying investments. Such investments may be subject to sudden and large falls in
value and you may get back nothing at all if there is a sufficiently large fall.

Company particulars and regulatory status

This document is issued in Bermuda by Schroders (Bermuda) Limited, an indirect wholly-owned subsidiary of Schroders plc. Schroders (Bermuda) Limited is
licensed to conduct investment management business by the Bermuda Monetary Authority. Its place of business is at Wellesley House, 90 Pitts Bay Road,
Pembroke HM 08, Bermuda.
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Investment lessons from the last twelve months
The past year delivered strong returns, but it was not without periods of market volatility
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Despite intra-year volatility, markets have shown resilience ®
Equities and bonds both remain positive over the past twelve months

Performance of Global Equities vs. Global Bonds ($)

Q2 - ‘Liberation Day’ led to heightened | Q3 - Earnings strength, tariff clarity
market volatility. Stocks initially . and dovish policy boosted equities.

| Q4 - Elevated earnings expectations
i declined after ‘Liberation Day' but Japan and emerging markets led gains,

and speculation over Al valuations
caused equity volatility. Weaker labour
markets supported looser monetary

policy.

Q1 - Market volatility was driven by
the Iran conflict, with the risk of
sustained elevated oil prices weighing on
investor confidence and triggering a
market sell-off.

recovered following the announcement  while bonds stayed volatile on fiscal

of trade negotiations. 1 concerns and shifting rates.

53.5%

:-2.5%
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

—Global Equities (Left-hand side) —— Global Bonds (Right-hand side)

Past performance is not an indicator of future returns and may not be repeated.
Source: Cazenove Capital, LSEG. Performance data in USD, total return. Performance of Global equities uses MSCI All Country World Index (unhedged) and Global Bonds uses the Bloomberg Global Aggregate
Total Return Index (hedged). 31 March 2026.
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Cross asset performance
Following the US-Iran conflict, equities and bonds sold off with only commodities higher
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Past performance is not an indicator of future results and may not be repeated.
Source: Cazenove Capital 31 March 2026. Equity performance in USD. Bonds, commodities, gold and cash in local currency.
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Equity market performance — region
Equities saw significant declines in March, particularly in Asia due to oil export sensitivity
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Past performance is not an indicator of future results and may not be repeated.
Source: Cazenove Capital 31 March 2026. All indices are MSCI for consistency. All data total return in USD.
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Equity market performance — sector
All sectors saw declines in March except energy which strongly outperformed

Cyclical Growth Defensives
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-15% -11.6%
Energy Materials Financials Cons Industrials Info Tech Cons Staples  Healthcare ~ Comm Serv  Real Estate Utilites
Discretionary

B March mQ1

Past performance is not a guide to future returns and may not be repeated.
Source: Refinitiv DataStream. 31 March 2026. All indices are MSCI for consistency. All data total return in USD.
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Equity market performance — value vs. growth
Value outperformed growth as investors rotated away from mega-cap tech
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Past performance is not a guide to future returns and may not be repeated.
Source: Refinitiv DataStream. All indices are MSCI for consistency. All data total return in USD.

Cazenove
2 Capital



Equity market performance — size
SMID outperformed (ex UK) due to higher exposure to energy and less to tech
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Past performance is not a guide to future returns and may not be repeated.
Source: Refinitiv DataStream. All indices are MSCI for consistency. All data total return in USD.
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Fixed income market performance — government
Yields rose across developed markets, with inflation-linked proving more resilient
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Past performance is not a guide to future returns and may not be repeated.
Source: Refinitiv DataStream. All data total return in local currency. All bond indices are from the ICE Bank of America series and reflect the performance of the all maturities index in each case.
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Fixed iIncome market performance — credit
The US was the most resilient credit market. A stronger dollar weighed on EM
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Past performance is not a guide to future returns and may not be repeated.
Source: Refinitiv DataStream. All data total return in local currency. All bond indices are from the ICE Bank of America series and reflect the performance of the all maturities index in each case, except for the

Emerging market debt performance which use the Bloomberg Barclays bond series.
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Market performance — commodities and currencies
Oil rallied following the Iran conflict while investors took profits from gold
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Past performance is not a guide to future returns and may not be repeated.
Source: Refinitiv DataStream. All data total return in local currency. Data is from ICE Bank of America series; Brent oil and Gold returns are based on the change in the USD price for each commodity.
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Short-term volatility is normal in equity markets
Drawdowns of more than 10% are not uncommon in the short term

MSCI All Country World Index

Max drawdown and calendar total return
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Source: Cazenove Capital. LSEG DataStream, as of 16 April 2026.
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Economic prospects hinge on events in the Middle East
But don't forget other more positive growth drivers

SISO

Resilient US economy

Consumer spending and capital expenditure in the
US have stayed solid, and the country is well protected

against a worldwide energy crisis.

Fiscal and monetary

Stimulus initiatives align with global populist agendas.

Tariffs

The implementation of tariffs may cause some

major trading partners to be worse off.

Prolonged Iran conflict

Uncertainty remains high, distorting economic data

and reducing confidence.

Is Al-related spending sustainable?
Al valuations have become increasingly elevated, and
earnings expectations are increasingly hard to beat.

UK | £ World Eurozone |€
Growth |, 1.0% 1.3% Growth | 2.9% 2.7% Growth  1.7%  2.1%
Inflation |, 2.4%  2.8%7 Inflation | 2.4%  2.4%7 Inflation |, 1.6%  2.1%7
®
US| $ China | ¥
Growth T3.0% 25%7 Growth T47%  4.0%
Inflation |, 2.7%  2.8% Inflation | 0.0%  -0.6%7

Source: Schroders Economics Group. Forecasts are the latest as of February 2026 and are not guaranteed and should not be relied upon.

Arrows indicate upgrades and downgrades from previous forecasts in November 2025.
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Geopolitical risk: Iran conflict
The scenarios underlying our approach

De-escalation

Delayed resolution

Protracted conflict

Scenario Summary

- Strait reopens
Traffic resumes gradually but damaged
infrastructure and higher insurance premiums
linger

- Oil prices revert lower
But stabilise above pre-conflict levels around
$80-%$90

- Global growth is resilient
Limited impact on earnings

- Inflation rises then stabilises
Settles at levels inconsistent with rate hikes

Market impact

Equities recover but path is volatile

Bond prices rise with caution over rate cuts

US dollar weakens
Gold holds steady

Cazenove Capital, 31 March 2026.
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Scenario Summary

Strait is largely closed before re-opening
eventually

Intermittent flow escorted by the US or bilateral
agreements possible

Oil price stays elevated

Depending on the duration, offsets and de-stocking
can buffer some of the impact before demand
destruction eventually sets in, $100-$150

Growth slows modestly to noticeably
Earnings revised lower, depending on how severely
demand is affected

Inflation rises
Moderate rate hikes are possible, however central
banks may start to factor in adverse growth impacts

Market impact

Equities fall 10-20% before recovering

Bond prices fall predominantly at the front end
US dollar strengthens moderately

Gold rises

Scenario Summary

Strait remains closed
Additional supply is taken out

Prolonged oil price surge
Sustained $150+ oil shock

Growth contracts sharply
Earnings downgraded significantly

Severe inflation shock
Unanchored expectations

Market impact

Equities fall meaningfully further (20-40%)
Bond prices fall across the curve

US dollar strengthens significantly

Gold rises
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Unprecedented scale of supply disruption

The Straits of Hormuz remains a chokepoint for 20% of global oil supply

Brent prices
(%, cumulative from start of event)

85

Bandar Abbas

65
45

25

-15

-50 40 -30 -20 -10 O 10 20 30

% no defined

* boundary
= Gulf War (2 Aug 1990)

The Strait of Hormuz is shallow, with shipping lanes two miles wide ——Arab Spring (17 Dec 2010)
in each direction, separated by a two-mile gap Iran (27/02/2026)

Past performance is not a guide to future performance and may not be repeated. For illustrative purposes only.
Source: Cazenove Capital, Schroders, Macrobond, Bloomberg, US Central Intelligence Agency, US Department of Energy, 31 March 2026.
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Oil balance summary — 2026

With Strait closed: 12 million barrels/day (mb/d) deficit. With no Iranian oil = 13.5mb/d

Iran oil flows No Iran oil
2026 (mb/d) 2026 (mb/d)
Schroders Schroders
Global 0.8 0.8
US SPR? rebuild 0.0 0.0
China SPR?" rebuild 0.0 0.0
Total Demand 0.8 0.8
Strategic reserve us 1.2 1.2
releases total 2.2 GoM 0.0 0.0
million barrels/day Canada 0.12 0.12
but US will need to ELayZ:na 8:32 Russian oil exports down 8:;?
sell more shortly Norway 0.0 and Saudi Arabia also lower 0.0
having failed Russia 1.0 1.0
q . Vi N\ .
to sell %2 the oil Saudi Arabia East/West 4.2 ) 7 4.2
offered Iran 15 0.0
Pipelines ex KSA? 1.0 1.0
Strait of Hormuz -20.0 -20.0
IEA release 1.0 1.0
OPEC 0.0 0.0
Total Supply -11.24 -12.74
Balance -12.04 -13.54

Assumes Russian volumes stay lower, East/West at capacity

Source: Schroders - April 2026. Forecasts may not be realised. 'SPR = Strategic Petroleum Reserve.
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Supply chain exposure to the Strait of Hormuz
Key commodity dependencies downstream sector implications

Real world scarcity will begin to emerge in April’
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Supply chain

Key commodities and

Hormuz exposure

Downstream sectors

Agriculture and
fertilizers

N

Petrochemicals

Metals
>

rrr

Semiconductors

Sulphur (50%), Urea
(34%), Ammonia (23%),
Phosphate Rock (23%)

Methanol (40),
Polyethylene (15%),
Polypropylene (9%), LPG
(29%)

Aluminium (9%)

Helium (30%)

Global food production,
livestock and animal
feed, food processing,
biofuels

Plastics and packaging,
automotive
components, consumer
goods, textiles

Aerospace, automotive,
construction, power
infrastructure

Semiconductor
manufacturing,
electronics, medical
imaging

Source: Lazard. Cazenove Capital. Any reference to countries are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any investment strategy.

JP Morgan Commodities Research, Kpler.
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A prolonged conflict raises risks for the global economy
Net commodity importers will be exposed to the oil shock

Sustained higher brent prices will feed through to energy Europe and much of Asia will be vulnerable to price spikes

inflation
%,y
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—G7 energy CPI inflation (Left-hand side) ==Brent crude (Right-hand side)
—Brent at $50 —Brent at $100 M Oil exporter M Oil importer
= Brent at $150

Past performance is not a guide to future performance and may not be repeated. The forecasts included should not be relied upon, are not guaranteed and are provided only as at the date of issue.
For illustrative purposes only.
Source: LSEG DataStream, Macrobond, Schroders Economics Group. 5 March 2026.

Cazenove
20 Capital



Purchasing Manager Indices (PMls) — a first indication
PMls suggest that the economic impact from the Iran war is already being felt

Source: Macrobond, Schroders Economics Group. 10 April 2026.
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War prompts investors to brace for hikes
Rate cut expectations have drastically moved since the start of the Iran conflict

Number of rate hikes/ cuts expected in 2026
10

8

6

* {11 A0 OAF fg

-6 P |
12/31/2025 1/14/2026 1/28/2026 2/11/2026 2/25/2026 3/11/2026 3/25/2026

B European Central Bank  m Bank of England  m Bank of Japan m Federal Reserve

Source: Bloomberg world interest rate probabilities, 31 March 2026.
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Consumer fundamentals hold up despite negative headlines
Headline weakness masks still healthy consumer fundamentals

Headlines highlight pockets of strain... The shale revolution reversed decades of import dependence
Crude oil: rolling 12-month total (billions of barrels)

Underlying fundamentals are solid:
Retail sales still positive in aggregate

Real wage growth back in positive territory
Healthy household balance sheets
Insulation from global energy shock

Headlines focus on weakness:
- Rising overdue loans in some segments -
I I 0 3 o 0 o

- Weaker consumer sentiment
- Pressure on lower-income households . _ .

Past performance is not a guide to future performance and may not be repeated. For illustrative purposes only.
Source: Cazenove Capital, Macrobond, Schroders Economics Group. 12 March 2026.
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US macro data finely poised for now
Inflation and labour markets will be a key focus for upcoming Fed meetings

Source: Macrobond, Schroders Economics Group, 10 April 2026.
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What impact is Al having on the labour market?
Data doesn’t support narratives it is destroying jobs and raising youth unemployment

Employment (m) Employment (m)
95 74
Launch of ChatGPT

93

72
91
89 70

7

8 68
85 '
83 66
81 64
79

62
77
75 I Ah T T T T T T L T 60

2000 2003 2006 2009 2012 2015 2018 2021 2024 . . | | . . . .
——Occupations more exposed to Al Ihs —=Occupations less exposed to Al rhs - _—
Source: Yale Budget Lab, Bureau of Labor Statistics, Schroders Economics Group. 3 March 2026.
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Key messages

The economic impact of
the turmoil in the Middle
East remains uncertain
and significant, with the
extent dependent on both
the severity and longevity
of the conflict as well as
the resilience of different
regional economies to
energy price shocks.

26
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The longer the conflict
endures, the greater the
focus shifts from higher
inflation to lower growth
as persistent supply chain

disruption leads to
demand destruction.

Many of the supports for
global growth identified
at the beginning of the
year remain in place
including a strong US
consumer, fiscal stimulus,
lower rates and Al capex
spend, providing a
counterbalance to the war.

O\QQ

G@U

Geopolitics will continue to
be a source of volatility for
markets, but more often
than not it is better to
stay invested than trade
too excessively around
risk events over the
medium term.
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Investment strategy
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2026 started out positively for both Equities and Bonds

Before the Iran conflict introduced volatility

Performance of Global Equities vs. Global Bonds (£)

25%

20%

15%

10%

5%

0%

-5%

-10%

Q2 - ‘Liberation Day’ led to

heightened market volatility. Stocks
initially declined after ‘Liberation Day'

but recovered following the

announcement of trade negotiations.

Mar

Q3 - Earnings strength, tariff clarity
and dovish policy boosted equities.
Japan and emerging markets led gains,
while bonds stayed volatile on fiscal
concerns and shifting rates.

Q4 - Elevated earnings expectations
and speculation over Al valuations
caused equity volatility. Weaker labour
markets supported looser monetary

policy.

Q1 - Market volatility was driven by
the Iran conflict, with the risk of
sustained elevated oil prices weighing
on investor confidence and triggering a
market sell-off.

Apr May

Jun Jul Aug
—Global Equities (Left-hand side)

Past performance is not an indicator of future returns and may not be repeated.
Source: Cazenove Capital, LSEG. Performance data in GBP, total return. Performance of Global equities uses MSCI All Country World Index (unhedged) and Global Bonds uses the Bloomberg Global Aggregate
Total Return Index (hedged). 31 March 2026.
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Growth and Inflation Regimes — in theory
The quality of nominal growth matters

Inflation

Stagflationary

©,

Gold

Inflation linked bonds

Quality growth equity

Real assets (infrastructure and property)

Certain cyclical sectors
Nominal government bonds

/

N

©,

Technology continues to perform
Certain cyclical sectors

Small cap equity

Commodities

Nominal government bonds
Cash and safe haven currencies

« Economic

. 7 activity
Deflationary
Nominal government bonds Growth and quality equity
Gold DM and EM credit (High yield and EMD)
Cash and safe haven currencies Small cap equity
Broad risk assets in particular: Inflation linked bonds
Cyclical equity Gold
Small cap equity Nominal government bonds
Commodities Cash and safe haven currencies
Source: Cazenove Capital, as at April 2026. Note: For illustrative purposes only.
Cazenove
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Growth and Inflation Regimes — in practice
Monthly global equity performance in % in each regime

Productivity Boost S e 17

-4 -3 -2 -1 0] 1 p 3
Reflationary 0.8
Deflationary 0.4

Stagflationary W 0.8

I Upper and lower 20% mean
® Mean

Source: Bloomberg, Macrobond, as at 9 April 2026 and covering data from 2000.
Note: Growth and inflation regimes are characterized by 4 distinct phases in which growth (proxied by the ISM manufacturing) and Inflation (proxied by the US CPI yoy) are either accelerating or decelerating
over a 3m period. Equity market data are monthly changes in MSCI ACWI (USD), in %. Upper and lower 20% mean refer to the average of the 20% top or bottom percentage of a data set.
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Geopolitical risk: Iran conflict
The scenarios underlying our approach

De-escalation Delayed resolution @ Protracted conflict
Scenario Summary Scenario Summary Scenario Summary
- Strait reopens - Strait is largely closed before re-opening eventually - Strait remains closed

Traffic resumes gradually but damaged infrastructure Intermittent flow escorted by the US or bilateral Additional supply is taken out

and higher insurance premia linger agreements possible - Prolonged oil price surge
- 0il prices revert lower - Oil price stays elevated Sustained $150+ oil shock

But stabilise above pre-conflict levels around $80-$90 Depending on the duration, offsets and de-stocking can ~ Growth contracts sharply

. . buffer some of the impact before demand destruction Earninas downaraded sianificantl

- Global growth is resilient eventually sets in, $100-$150 g g g y

Limited impact on earnings - Severe inflation shock

- Growth slows modestly to noticeably Unanchored expectations

Earnings revised lower, depending on how severely
demand is affected

- Inflation rises then stabilises
Settles at levels inconsistent with rate hikes

- Inflation rises
Moderate rate hikes are possible, however central
banks may start to factor in adverse growth impacts

Market impact Market impact Market impact

- Equities recover but path is volatile - Equities fall 10-20% before recovering - Equities fall meaningfully further (20-40%)
- Bond prices rise with caution over rate cuts - Bond prices fall predominantly at the front end - Bond prices fall across the curve

— US dollar weakens - US dollar strengthens moderately - US dollar strengthens significantly

- Gold holds steady - Gold rises - Gold rises

Cazenove
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Investment views — equities

i)

Investment positioning

- We have downgraded our equity view to neutral given heightened
geopolitical tensions

- Equity valuations remain expensive vs. history but have fallen to
more attractive levels

- Earnings estimates remain positive but are yet to reflect the effect
of higher oil prices
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Consensus expectations for strong earnings growth
but these have not yet adjusted to soaring energy prices

Consensus earnings per share growth forecasts, (% y/y)
Year on year expected earnings per share growth, %
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m US m UK m Europe (ex UK) ® Japan EM m Global equities (DM) m Global equities (DM+EM)

Source: Schroders, Refinitiv DataStream, IBES, Bloomberg, 31 March 2026.
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Investment views — bonds

i)

Investment positioning

- We remain negative within our fixed income basket given an
uncertain macro-outlook

- We remain slightly overweight government bonds (vs. credit),
where yields are attractive and curves have been steepening,
with a bias to gilts

- Within credit, we prefer shorter-duration corporates, as well as
higher quality asset backed securities where relative valuations
are attractive

34

Bonds

Negative

Cazenove
Capital



Bonds may provide less protection that historically
Equities and Bonds move directionally increasingly in lockstep

0.75
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-1.00
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— Correlation between US equities and US bonds, based on weekly data with a 6m lookback window

Source: Bloomberg, Macrobond, as at 9 April 2026.
Note: Based on US equities in USD, and US Treasuries in USD.
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Long maturity bond yield compared to history
Select opportunities look attractive

30Y Valuation Percentile
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Source: Refinitiv, Cazenove Capital. Data as of 12 July 1995 to 31 March 2026.
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Opportunities within fixed income (®)
Gilt yields are at some of their highest levels in the past 20 years

UK 30-year government bond yields (%) Gilts relative valuations to Treasuries and Bunds ==

1IN

~90th percentile

6
Maturity

5 2 Year Cheap Very cheap
5 Year Cheap Very cheap

4 10 Year Very cheap Very cheap
30 Year Very cheap Very cheap

O I T T T T T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

= JK 30 Year Yield

Median = = Quartile

Source: Cazenove Capital, LSEG DataStream, 31 March 2026.
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Investment views — alternatives

i)

Investment positioning

- We have increased our alternatives position to neutral to improve
diversification following heighted risks within equities and bonds

- Alternatives provide negative correlation from traditional assets such
as equities and bonds which have become increasingly correlated to
each other

- We favour assets with low correlation to traditional markets and to each
other, including gold, commodities, absolute return strategies and listed
real assets
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Gold prices remain supported
Despite strong performance, there is still room to grow

The ratio of gold/total reserves is now 27% in total, Central bank demand has remained strong
but closer to 15% for emerging markets Changes in global central bank reserves (tonnes)
80% 150
70% 100
60%
50
50%
0
40%
-50
30%
100
20%
0% I T T T T T T T T T T T T T _200
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 Jan 2022 Jul2022 Jan 2023 Jul2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025 Jan 2026
mmm Gross Sales  mmm Gross Purchases =—Net

Source: Cazenove Capital. World Gold council. March 2026. Any reference to securities are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any
investment strategy.
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Investment views

Current — Trump first Investment - Reported earnings have been strong and revisions

themes ~ Al adoption positioning continue to_be positive, a.Ibeit less 50 since t_he onset
of the conflict. However, increased risk relative to
o — - Broadening of market leadership complacent pricing led us to reduced risk
j % — Geopolitical uncertainty and conflicts - Negative bonds; selective in government, prefer
v _@ shorter-duration credit and asset-backed investment
grade credit

- Alternatives upgraded to neutral, reflecting their role
in providing diversification amid geopolitical risks

- Cash yields remain attractive relative to recent
history, with defensive appeal in the current
environment

Source: Cazenove Capital as at 31 March 2026.
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Disclaimers, risk warnings and regulatory status

We comply with our obligations under the Financial Services and Markets Act 2000. The
disclaimers set out in this section do not exclude or restrict liability for any duty to clients
under this Act or any other applicable regulatory authority. Nothing in this document should
be deemed to constitute the provision of financial, investment or other professional advice
in any way. The material in this document is for information purposes only and the services,
securities, investments and funds described may not be available to or suitable for you. Not
all strategies are appropriate at all times.

We have taken all reasonable care to ensure that the information contained within this
document is accurate, up to date, and complies with all prevailing UK legislation. However,
no liability can be accepted for any errors or omissions, or for any loss resulting from its use.
Any data and material provided ahead of an investment decision are for information
purposes only. Unit and share prices are for information purposes only, they are not
intended for trading purposes. We shall not be liable for any errors or delays in these prices
or in the provision of this information, or for any actions taken in reliance thereon. We
reserve the right to amend, alter, or withdraw any of the information contained in this
document at any time and without notice. No liability is accepted for such changes.

This document may include forward-looking statements that are based upon our current
opinions, expectations and projections. We undertake no obligation to update or revise any
forward-looking statements. Any such information is not a guarantee of any future
performance. There is no assurance that any forecast or projection will be realised.

Where FTSE International Limited (“FTSE") data is used, “FTSE®" is a trademark of the
London Stock Exchange Plc and The Financial Times Limited and is used by FTSE
International Limited under licence. All rights in the FTSE indices and / or FTSE ratings vest in
FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or
omissions in the FTSE indices and / or FTSE ratings or underlying data. No further
distribution of FTSE Data is permitted without FTSE's express written consent.
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The data contained in this document has been sourced by Cazenove Capital and should be
independently verified. Third party data is owned or licenced by the data provider and may
not be reproduced, extracted or used for any other purpose without the data provider's
consent. Neither Cazenove Capital, nor the data provider, will have any liability in connection
with the third-party data.

Risk warnings

Investment risk: Past performance is not a guide to future performance and may not be
repeated. The value of an investment and the income from it may go down as well as up and
investors may not get back the amount originally invested.

Private Assets: Investors should only invest in private assets (and other illiquid and high
risk assets) if they are prepared and have the ability to sustain a total loss of their
investment. No representation has been or can be made as to the future performance of
these investments. Whilst investment in private assets can offer the potential of higher than
average returns, it also involves a corresponding higher degree of risk and is only
considered appropriate for sophisticated investors who can understand, evaluate and afford
to take that risk. Private Assets are more illiquid than other types of investments and harder
to sell. Investors may well not be able to realise their investment prior to the relevant exit
dates.

Taxation: Statements concerning taxation are based on our understanding of the taxation
law in force at the time of publication, and are not intended to constitute tax advice. The
levels and bases of, and reliefs from, taxation may change. You should obtain professional
advice on taxation where appropriate before proceeding with any investment.

Exchange rates: Investments in overseas securities are exposed to movements in exchange
rates. These changes may have an adverse effect on the value or income of investments.
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Disclaimers, risk warnings and regulatory status

Risk warnings (continued)

Debt securities: Investments in bonds issued by borrowers with lower credit ratings may
result in a greater risk of default and have a negative impact on income and capital value.
Income payments may constitute a return of capital in whole or in part. Income may be
achieved by foregoing future capital growth.

Emerging markets: There are additional risks associated with investment in emerging and
developing markets. These include: higher volatility of markets; systems and standards
affecting trading, settlement, registration and custody of securities all possibly lower than in
developed markets; lack of liquidity in markets and exchanges leading to lower
marketability of securities and greater price fluctuation; significant currency volatility,
possibly resulting in adoption of exchange controls; lower shareholder protection or
information to investors provided from the legal infrastructure and accounting, auditing and
reporting standards.

Unregulated collective investment schemes: Unregulated collective investment schemes
and other non-mainstream pooled investments (NMPIs) are unlikely to offer a level of
investor protection equivalent to that available for UK regulated investments. Such schemes
may deal infrequently and may limit redemption, meaning, investors may not be able to
have immediate access to their holdings.

Structured products: Structured products are usually issued by financial institutions and in
the event of these institutions going into liquidation or failing to comply with the terms of
the securities you may not receive the anticipated returns and you may lose all or part of the
money you originally invested. If you sell your investment before its maturity date the
investment may achieve a price less than the original investment. The performance of these
investments may depend on indices and defined calculations which may differ from direct
investments.
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Gearing: Some of the investments we may make on your behalf could be in investment
companies which use gearing (ie. they may borrow money to make further investments) as
a strategy or invest in other investment companies which use gearing, such as investment
trusts. The strategy which the issuer of such securities uses or proposes to use may result in
movements in the price of the securities being more volatile than the movements in the
price of underlying investments. Such investments may be subject to sudden and large falls
in value and you may get back nothing at all if there is a sufficiently large fall.

Sustainable investing risk: Sustainable investment strategies may have limited exposure
to some companies, industries or sectors as a result portfolios may forego certain
investment opportunities, or dispose of certain holdings, that do not align with the firm's
sustainability criteria. As investors may differ in their views of what constitutes sustainable
investing, the portfolio may also invest in companies that do not reflect the beliefs and
values of any particular investor.

Impact investing risk: The objective of impact investing aims to select investments that
make a positive impact on the planet and people with the majority of portfolio investments
aiming to solve the key challenges represented by the UN Sustainable Development Goals
(for example, gender equality; affordable and clean energy; no poverty). Such investment
strategies may limit exposure to some companies, industries or sectors as a result portfolios
may forego certain investment opportunities, or dispose of certain holdings, that do not
align with the firm’s impact criteria. Impact investments may also potentially be higher risk,
less liquid and provide lower returns than the investments selected for broader portfolios
with similar risk profiles. As investors may differ in their views of what constitutes impact
investing, the portfolio may also invest in companies that do not reflect the beliefs and
values of any particular investor.

Regulated Mortgages: Schroder & Co. Limited is authorised by the Prudential Regulation
Authority to administer, advise on, arrange (bring about) and enter into a regulated
mortgage contract. Your home may be repossessed if you do not keep up repayments on
your mortgage.
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Disclaimers, risk warnings and regulatory status

Sustainability including Environmental, Social and Governance (ESG)

SustainEx™ provides an estimate of the potential “impact” that an issuer may create in
terms of social and environmental “costs” or “benefits” of that issuer. It does this by using
certain metrics with respect to that issuer and quantifying them positively (for example by
paying ‘fair wages') and negatively (for example the carbon an issuer emits) to produce an
aggregate notional measure of the relevant underlying issuer’s social and environmental
“costs”, “externalities” or “impacts”. SustainEx™ utilises and is reliant on third party data
(including third party estimates) as well as Schroders’ own modelling assumptions, and the
outcome may differ from other sustainability tools and measures. Where SustainEx™ relies
on data and estimates produced by third parties, Schroders seeks to ensure that such data
and estimates are accurate, but Schroders cannot and does not warrant the accuracy,
completeness and adequacy of such third-party data and estimates. Like any model,
SustainEx™ will evolve and develop over time as Schroders continues to assess, refine and
add to the metrics and their relative contributions. Generating SustainEx™ scores involves
an element of judgment and subjectivity across the different metrics chosen by Schroders,
and accordingly Schroders does not accept any liability arising from any inaccuracy or
omission in, or the use of or reliance on, SustainEx™ scores. As the model evolves, changes
made to how metrics are applied may result in changes to the SustainEx™ score of any
issuer and ultimately the overall fund/portfolio score. At the same time, of course, the
issuer’s SustainEx™ performance might improve or deteriorate. Schroders’ proprietary
sustainability tools including SustainEx™ may not cover all of a fund/portfolio’s holdings
from time to time, in which case Schroders may use a range of alternative methods to
assess the relevant holding. In addition, certain types of assets (such as cash and certain
equivalent securities) are treated as neutral and are therefore not considered by our
proprietary tools. Other types of assets such as equity indices and index derivatives may not
be considered by our proprietary tools and in such case would be excluded from a product’s
sustainability score.

MSCI usage information: Certain information contained herein (the “Information”) is
sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or
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information providers (together the “MSCI Parties”) and may have been used to calculate
scores, signals, or other indicators. The Information is for internal use only and may not be
reproduced or disseminated in whole or part without prior written permission. The
Information may not be used for, nor does it constitute, an offer to buy or sell, or a
promotion or recommendation of, any security, financial instrument or product, trading
strategy, or index, nor should it be taken as an indication or guarantee of any future
performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be
compensated based on the fund’s assets under management or other measures. MSCI has
established an information barrier between index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy or sell or
when to buy or sell them. The Information is provided “as is” and the user assumes the
entire risk of any use it may make or permit to be made of the Information. No MSCI Party
warrants or guarantees the originality, accuracy and/or completeness of the Information
and each expressly disclaims all express or implied warranties. No MSCI Party shall have any
liability for any errors or omissions in connection with any Information herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility of such damages.

Company particulars and regulatory status

This document is issued by Cazenove Capital which is a trading name of Schroder & Co.
Limited, which together with other Companies in the Schroders Group provides the services
described. Schroder & Co Limited is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Our
registered office is at 1 London Wall Place, London EC2Y 5AU. Registered Number 2280926
England. Services may be subject to value added tax (VAT). Schroder & Co. Limited is
registered for VAT in the United Kingdom (GB 243868730). Communications may be
recorded and monitored.

For help in understanding any investment terms and financial language, please visit
cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/

Cazenove
Capital


https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/
https://www.cazenovecapital.com/en-gb/uk/wealth-management/wealth-management-glossary/

	Market update and economic outlook
	Market outlook
	Disclaimers, risk warnings and regulatory status
	Disclaimers, risk warnings and regulatory status
	Investment lessons from the last twelve months
	Despite intra-year volatility, markets have shown resilience 
	Cross asset performance 
	Equity market performance – region 
	Equity market performance – sector 
	Equity market performance – value vs. growth
	Equity market performance – size 
	Fixed income market performance – government 
	Fixed income market performance – credit 
	Market performance – commodities and currencies
	Short-term volatility is normal in equity markets
	Economic prospects hinge on events in the Middle East
	Geopolitical risk: Iran conflict 
	Unprecedented scale of supply disruption
	Oil balance summary – 2026
	Supply chain exposure to the Strait of Hormuz 
	A prolonged conflict raises risks for the global economy
	Purchasing Manager Indices (PMIs) – a first indication
	War prompts investors to brace for hikes
	Consumer fundamentals hold up despite negative headlines
	US macro data finely poised for now
	What impact is AI having on the labour market? 
	Key messages
	Investment strategy
	2026 started out positively for both Equities and Bonds
	Growth and Inflation Regimes – in theory
	Growth and Inflation Regimes – in practice 
	Geopolitical risk: Iran conflict 
	Investment views – equities
	Consensus expectations for strong earnings growth
	Investment views – bonds
	Bonds may provide less protection that historically
	Long maturity bond yield compared to history
	Opportunities within fixed income
	Investment views – alternatives
	Gold prices remain supported
	Investment views
	Disclaimers, risk warnings and regulatory status
	Disclaimers, risk warnings and regulatory status
	Disclaimers, risk warnings and regulatory status

