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Uncertain times <>

Source: Refinitiv DataStream, Schroders Economics Group.
20 August 2019.
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Fiscal cliff risk if Congress doesn't extend BBA spending
TCJA: Tax Cuts and Jobs Act, BBA: Bipartisan Budget Act.




Trade winds

Source: Refinitiv Datastream, Schroders Economics Group.
28 August 2019.
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Under pressure <>

Source: Eikon, Thomson Reuters, as at 26 September 2019.
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Looking ahead <>

Source: Schroders Economics Group: August 2019 Forecast.

Previous refers to May 2019 forecast. Please see the forecast risk
warning on the important information slide.

*Advanced markets: Australia, Canada, Denmark, Euro area, Israel,
Japan, New Zealand, Singapore, Sweden, Switzerland, United
Kingdom, United States. ** Emerging markets: Argentina, Brazil,
Chile, Colombia, Mexico, Peru, China, India, Indonesia, Malaysia,
Philippines, South Korea, Taiwan, Thailand, South Africa, Russia, Czech
Rep., Hungary, Poland, Romania, Turkey, Ukraine, Bulgaria, Croatia,
Latvia, Lithuania.

Real GDP

y/y% Wt (%) 2018 2019 Prev. Consensus ! 2020 Prev. Consensus
World 100 3.3 26 © (2.8) 2.7 24 © (2.6) 2.6
Advanced* 61.4 2.31 16 © (1.8) 1.7 11 QO (1.4) 1.5
us 26.5 29! 21 © (2.6) 23! 13 © ) 1.9
Eurozone 17.2 2.0 1 Q (1.2) 1.1 09 © (1.4) 1.2
Germany 5.0 1.9 05 © ) 0.6! 08 © (1.2) 1.2
UK 3.6 1.4 1.1 © (1.4) 1.21 1.0 © (1.4) 77
Japan 6.7 11 12 © (0.9) 0.9 01 © (0.2) 0.3
Total Emerging** 38.6 4.8 42 Q (4.4) 4.2 45 © (4.6) 4.5
BRICs 25.3 5.7 52 Q (5.5) 5.3! 54 Q (5.5) 5.3
China ¥ 6.6 62 © (6.3) 6.2 6.0 (6.0) 6.0

Inflation CPI
World 100 2.7 25 © (2.6) 2.5 (2.7) 2.5
Advanced* 61.4 2.0 15 © (1.8) 15! (2.0) 1.7
us 26.5 2.4 1.9 © (2.3) 1.8 (2.4) 2.1
Eurozone 17.2 1.7 13 © (1.7) 1.3] (1.6) 14
Germany 5.0 1.8 14 © (1.8) 1.5 (1.7) 1.6
UK 3.6 2.5 1.8 © [7X0) 1.9 (2.3) 2.1
Japan 6.7 12| 0.7 (0.3) 0.7 (1.2) 0.8
Total Emerging** 38.6 3.8 4.1 (3.9) 4.0 EX)) 3.7
BRICs 25.3 2.8 EX (2.8) 291 (3.1) 2.9
China 16.7 2.2 2.7 ) 2.4 2.7) 23
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Source: Schroders, Morningstar. As at 31 August 2019.




Going to <>
extremes

Past performance is not a guide to future performance and
may not be repeated.

'Source: Redburn. As at 03 September 2019.

2Source: Thomson Reuters, Schroders. As at 30 September 2019.

Euro-area 60 year (vs. 6m) swap rates (%)’
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MSCI Europe factors returns year to date?
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Not all bad <>

Past performance is not a guide to future performance and
may not be repeated.

'Source: Thomson Reuters, as at 30 September 2019.

2Source: Thomson Reuters, as at 30 September 2019, Indices used:
Datastream Europe, Datastream US.
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Spending power <>

Source: Refinitiv Datastream, Schroders Economics Group. 7 October
2019.

Eurozone retail sales 3m, y/y
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Money talks <> Loans 12mth % change
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Source: Thomson Reuters, 31 August 2019.
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Policy action

Source: Refinitiv Datastream, Schroders Economics Group.
2 October 2019. Please see the forecast risk warning on the
important information slide.

Interest rates outlook
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“Now Is the time for fiscal
policy to take charge”

Schroders.

Source
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Buying low <>

Past performance is not a guide to future performance and may
not be repeated.

Source: Schroders, Thomson Reuters Datastream. Based on index
data from 31 January 1973-31 December 2017.

Valuation of Datastream Europe index on a 10 year cyclically adjusted P/E (CAPE)
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Compare and <>
contrast

The sectors above are shown for illustrative purposes only and are not
a recommendation to buy or sell.
Source: Schroders, Thomson DataStream as at 30 September 2019.

European sectors grouped by cyclically adjusted P/E (CAPE)
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Portfolio has <>
remained true
to label

Source: Schroders, LHS: Morningstar. Spots represent as at
31 December 2017 and 30 September 2019.
RHS: Thomson Reuters Datastream, data to 30 September 2019.

Morningstar holdings based style map
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Opportunities <>

The securities above are shown for illustrative purposes only
and are not a recommendation to buy or sell.

Source: Holdings based style map from Morningstar Direct, based
on holdings of Schroder ISF EURO Equity as at 30 June 2019.
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Important
information

Marketing material for professional investors and advisers only. The views and opinions contained herein are those of Pan-European Equities team and may not
necessarily represent views expressed or reflected in other Schroders communications, strategies or funds and are subject to change.

This presentation is intended to be for information purposes only. The material is not intended as an offer or solicitation for the purchase or sale of any 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 or accuracy. No responsibility can be accepted for errors of fact or opinion. Reliance should not be placed on the
views and information in the document when taking individual investment and/or strategic decisions.

Any data has been sourced by us and is provided without any warranties of any kind. It should be independently verified before further publication or use. 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 we, nor the data
provider, will have any liability in connection with the third party data.

Any references to securities, sectors, regions and/or countries are for illustrative purposes only.

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 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.

The forecasts stated in the presentation are the result of statistical modelling, based on a number of assumptions. Forecasts are subject to a high level of uncertainty
regarding future economic and market factors that may affect actual future performance. The forecasts are provided to you for information purposes as at today’s date. Our
assumptions may change materially with changes in underlying assumptions that may occur, among other things, as economic and market conditions change. We assume
no obligation to provide you with updates or changes to this data as assumptions, economic and market conditions, models or other matters change.

This presentation is issued in October 2019 by Schroder Investment Management Ltd., 1 London Wall Place, London, EC2Y 5AU, who is authorised and regulated by the
Financial Conduct Authority. For your security, communications may be taped or monitored. INS06043.






