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Schroders Global
Fixed Income
Platform

Our DNA - your
Investment
performances

Source: Schroders, for illustrative purposes only.
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Performance and alpha focused

A single framework for a suite of
high performance products.
Capacity managed with customer
outcomes the priority

Q

Sustainability focus

Emphasis on understanding issuer
business models and building
conviction. Sustainability integrated
INnto our investment process

©)

Innovation

Designing investment solutions to

clients

0

Mcompl exVMneec

Team local experts across the

globe

Specialists working together as a
team. Selecting the right team for

each strategy

Schroders



Global Fixed Income Platform

Leadership team

9

Johanna Kyrklund
Group Chief
Investment Officer

o

Global
Unconstrained Fixed

Income

$52bn

Aggregate

Sovereign

Absolute / Total Return
Liquidity

@ Global Credit
Analysts

y

Europe

Patrick Vogel
Head of Credit,

m

Abdallah
Head of Emerging
Market Debt and

‘ - Commodities

Guezour Andrew Moscow
Head of Fixed
Income

Management

Lisa Hornby
Head of US
Multi -Sector
Fixed Income

Global Fixed Income AUM: $140 billion*

Aggregate
Total Return
US Buy & Maintain

©)

Sustainable
Investments
Team

Hard Currency
Local Currency
Blended
Absolute Return

@ Data Insights @

\SE:!
$9bn

Multi -Sector

Local Currency
Hard Currency
Onshore China

Global Equity
Analysts

Julien Houdain
Head of Global
Unconstrained

Patrick McCullagh
Global Head of
Credit Research

Fixed Income

High Alpha
Sustainable
Total Return

@

Economic
Research

Convertibles
$2bn

High Conviction
Conservative
Sustainable

A Aladdin
Risk

Source: Schroders. AUM Figures as of 30 June 2024. *Figure includes Fixed Income Solutions, comprising Buy & Maintain assets

of the date of this presentation.
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in Europe and Asia and $4bn Australian Bonds.

Organizational chart is current as



Bringing the whole of Schroders to your portfolio
Global Unconstrained Fixed Income team supported by worldwide platform

Global Unconstrained Fixed Income

+2 Credit
Portfolio

Managers

Julien Houdain, PhD Martin Coucke
Head of Global Unconstrained Fixed Income Portfolio Manager

+5 Quantitative
Investment
Analysts

+7 Investment
Directors

Francois Carrie Elizabeth Murphy
Head of Quantitative Investment Investment Director

18 40+
Credit Fund Managers Credit Analysts Economists

@) ® ©

10+
Global Traders Portfolio Analysts Risk and Fund Manager Global Product Specialists
Assistants

20+

Source: Schroders, as at July 2024.
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+3 Rates & FX
Portfolio
Managers

James Ringer, CFA
Portfolio Manager

+2
Strategists

James Bilson, CFA
Strategist

25+
Sustainable Analysts

69
35+

Portfolio Managers (8)

A create well -diversified portfolios based on fundamental
views
Identify opportunities with best risk  -adjusted return
potential

On-desk Strategists (3)

A Drive long -term strategic research & apply to scenario -
driven process
Focus on investable conclusions

Quantitative Investments (6)

A Design and implication of optimiser models
Provide dedicated quantitative risk analysis

Portfolio Analysts (4)

A Implement trades into portfolios
A collaborate on security selection decisions
A Manage day -to-day portfolio flows and cash positions

Schroders



Schroders Fixed Income
Significant AUM in Global Unconstrained Fixed Income strategies

Global Unconstrained Fixed Income

Total
Assets

Strategy (in Global European
billions)

$139.3 bn Aggregate $9.7 $3.0 $2.4 $4.3
Fixed Income Credit $12.2 $3.7 - $8.5
division AUM 1 Sovereign $5.3 $1.8 $0.9 $2.6
31 December 2023 Total Return $1.0 $1.0 - -
Inflation -Linked $1.2 $0.8 - $0.4
Liquidity $19.0 - $0.5 $18.5
Total $48bn $10bn $4bn $34bn
B Global Unconstrained Fixed Income us
B Asia B Australia
B Emerging Markets & Commodities UK & European Credit
B Fixed Income Solutions? Others3

Source: Schroders, as at 31 December 2023. Data represents AUM by investment desk. 2Comprised of Buy & Maintain assets in the US, Europe, and Asia.  Other includes Convertibles. The chart may not add to
100% due to rounding.
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Schroders

Philosophy and Performance




GCI incorporates
a flexible process
that aims to
provide attractive
Income while

mitigating
drawdowns
relative to credit
markets & Is
SFDR Article 8

Best of
Schroders

No-Bias

Alpha focus

Utilise our global research platform
to search for forward looking
thematic bottom up alpha

opportunities



A family of Global Credit Income Funds
Consistent investment process applied across family of funds

Schroder ISF Sustainable Global Credit Income
Short Duration

Schroder ISF Global Credit Income (GCI) Schroder ISF Global Credit High Income

Flexible exposure to global credit markets with
built in tools for drawdown mitigation

Why should a client

purchase this fund? Higher income GCI

Lower duration flexible global credit strategy

Drawdown mitigation

Fixed distributions

Securitised

Low/medium duration

Inception 16 December 2019 30 November 2016 26 February 2020

Lead PMs Julien Houdain and Martin Coucke Julien Houdain and Martin Coucke Julien Houdain and Martin Coucke
Effective yield (%) 4.2 EUR (5.9 USD hedged) 6.2 USD 7.9 USD

Effective duration (years) 2.6 4.1 4.0

Base currency EUR usD uUsD

Average rating (current) BBB+ A- BBB

AUM =S MNmillion $4.5 billion $89 million

SFDR Article 8 8 8

Source: Schroders as at 31 July 2024.
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Global Credit Income family performance

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

Sustainable Global Credit Income Global Credit Income Global Credit High Income
Short Duration

20 15 30
15 10 20
IM‘
10 S ¢ 10
0 ¢ 0
5
-5 -10
0
-10 -20
-5 -15 Apr 20 Apr 22 Apr 24
Apr 20 Apr 22 Apr 24 Apr 20 Apr 22 Apr 24
= Schroder ISF Sust GCI SD A Dis $-hedged e Schroder ISF GCI A Dis MF Schroder ISE GC HI A Acc USD
BBG Multiverse x Treasury (1-5Y)(A+ to B-) $-hedged BBG Multiverse ex Treasury A+ to B- $-hedged BBG Multiverse ex-Treasury USD, EUR, GBP (BBB+ to CCC+) $-hedged
YTD 1 year 3 year p.a.
Schroder ISF Sustainable Global Credit Income Short Duration A Dis USD -H 4.5% 9.9% 1.3%
BBG Multiverse 1 -5yrs ex. Treasury A+ to B - (USD-H) 3.6% 8.1% 1.3%
Schroder ISF Global Credit Income A Dis USD 4.3% 10.0% -0.2%
BBG Multiverse USD, EUR, GBP ex Treasury, A+ to B- (USD-H) 2.8% 8.2% -1.4%
Schroder ISF Global Credit High Income A Dis USD 5.1% 12.6% 1.2%
BBG Multiverse ex Treasury BBB to CCC USD, EUR, GBP index (USD-H) 3.4% 9.2% -0.8%
Source: Eikon for performance information as at 31 July 2024. Performance shown since Julien Houdain took over management of the fund.
The information contained herein: (1) is proprietary to Eikon and/or its content providers; (2) may not be copied or distribu ted; (3) may not be accurate, complete or timely; and (4) has not been checked or
verified by Schroders in any way. None of Eikon, its content providers or Schroders shall be responsible for any damages or | osses arising from any use of the information in any way.
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Schroder ISF Global Credit Income performance

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

Strong performance track record Schroder ISF Global Credit Income performance
15
10
(ol Vel
5 e
r
0 ;'/
| 5
-10
-15
Apr 20 Apr 22 Apr 24
3.3% IG 7.8% — Schroder ISF GCI A Dis MF BBG Multiverse ex Treasury A+ to B- $-hedged
YTD 1 year 3 year p.a.
Since inception Average |G rated 3year Schroder ISE Global Credit | A Dis USD 4.3 10.0% 0.2%
return ( p.a) since inception Volatility (%) chroder obal Lredit iIncome A DIS 70 70 el
BBG Multiverse USD, EUR, GBP ex Treasury, A+ o o 1 0
0 B- (USD-H) 2.8% 8.2% 1.4%

An experienced team focused on delivering industry leading performance

Source: Eikon as at 31 July 2024. Performance shown since Julien Houdain took over management of the fund. The information co ntained herein: (1) is proprietary to Eikon and/or its content providers; (2) may
not be copied or distributed; (3) may not be accurate, complete or timely; and (4) has not been checked or verified by Schrod ers in any way. None of Eikon, its content providers or Schroders shall be
responsible for any damages or losses arising from any use of the information in any way.
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Schroder ISF Global Credit Income

Discrete 10-year performance

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from t

hem may go down as well
as up and investors may not get back the amount originally invested.

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013

Schroder ISF Global Credit Income A Dis USD

Bloomberg Multiverse USD, EUR, GBP ex Treasury, A+to B - ($
Hedged) 9.7% -141%  -0.2% 7.9%  132%  -1.4% 6.7%

9.5% -12.7% 0.9% 6.6% 11.3% -1.6% 7.8%

Source: Schroders, as at dates specified. Performance is shown for ~ Schroder ISF Global Credit Income A Dis share class (%) in USD. Share class performance calculated NAV to NAV (Bid to Bid), adjusted for
dividends, net of ongoing charges. Share class inception date 30 November 2016.
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Schroder ISF Global Credit Income X Risk considerations

ABS and MBS risk: The fund may invest in mortgage or asset -backed securities. The underlying borrowers of these securities may not be able to pay back the full amount that they owe, which may result in
losses to the fund.

Capital risk / distribution policy: As the fund intends to pay dividends regardless of its performance, a dividend may represent a return of part of the amount y ou invested.

Contingent convertible bonds: The fund may invest in contingent convertible bonds which are bonds that convert to shares if the bond issuer's financial hea Ith deteriorates. A reduction in the financial
strength of the issuer may result in losses to the fund.

Counterparty risk:  The fund may have contractual agreements with counterparties. If a counterparty is unable to fulfil their obligations, the su m t hat they owe to the fund may be lost in part or in whole.
Credit risk: If a borrower of debt provided by the fund or a bond issuer experiences a decline in financial health, their ability to make payments of interest and principal may be affected, which may cause a

decline in the value of the fund.

Currencyrisk: | f Mt heMfund sMinvestmentsVMareMdenominatedVMinMcurrenci es\Vdi febudtofeavementoinifordiga Ixthangarates \othexveise Mnownas ency

currency rates. If the investor holds a share class in a different currency to the base currency of the fund, investors may b e exposed to losses as a result of movements in currency rates.

Currency risk / hedged share class: The currency hedging of the share class may not be fully effective and residual currency exposure may remain. The cost associ ated with hedging may impact
performance and potential gains may be more limited than for unhedged share classes.

Derivatives risk:  Derivatives, which are financial instruments deriving their value from an underlying asset, may be used for investment purpos es and/ or to manage the portfolio efficiently. A derivative may
not perform as expected, may create losses greater than the cost of the derivative and may result in losses to the fund.

Emerging markets & frontier risk: Emerging markets, and especially frontier markets, generally carry greater political, legal, counterparty, operational and li quidity risk than developed markets.

High yield bond risk:  High yield bonds (normally lower rated or unrated) generally carry greater market, credit and liquidity risk meaning greater uncertainty of returns.

Interest rate risk:  The fund may lose value as a direct result of interest rate changes.

Liquidity risk:  In difficult market conditions, the fund may not be able to sell a security for full value or at all. This could affect perfo rmance and could cause the fund to defer or suspend redemptions of its
shares, meaning investors may not be able to have immediate access to their holdings.

Market risk:  The value of investments can go up and down and an investor may not get back the amount initially invested.
Operational risk:  Operational processes, including those related to the safekeeping of assets, may fail. This may result in losses to the fund

Performance risk:  Investment objectives express an intended result but there is no guarantee that such a result will be achieved. Depending on mar ket conditions and the macro economic environment,
investment objectives may become more difficult to achieve.

Source: Schroders.
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Schroder ISF Global Credit Income X Risk considerations
continued

Sustainability risk:  The fund has environmental and/or social characteristics. This means it may have limited exposure to some companies, industri es or sectors and may forego certain investment
opportunities, or dispose of certain holdings, that do not align with its sustainability criteria chosen by the investment ma nager. The fund may invest in companies that do not reflect the beliefs and values of

any particular investor.

Source: Schroders.
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Protection from a high risk adjusted income
Active credit offers attractive opportunities

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from t hem may go down as well
as up and investors may not get back the amounts originally invested.

9.0% 20.0%
8.0%
7.0% 15.0%
6.0%
5.0%

10.0%
4.0% ’
3.0%
2.0% 5.0%
0.0% 0.0%

GCI SD GC High Income iShares Global iShares EM bond iShares Global Inveco Senior MSCI World S&P 500
Corporate High Yield Loan

BYTW (%) e Volatility % (RHS)

Yield per unit risk

1.51 1.72 1.04 0.66 0.74 0.69 1.48 0.12 0.08
Breakevens
151 228 199 80 107 204 228 N/A N/A
Source: Schroders, Bloomberg, BlackRock, Invesco and JP Morgan, as at 31 July 2024. Return volatility annualised over 3y. Bon  d funds utilise effective yield, yield to worst or yield to maturity. Bond Funds are a
combination of ETFs managed by BlackRock iShares and Invesco. Equity funds utilise best dividend sourced from Bloomberg. For illustrative purposes only and should not be considered a recommendation to
buy or sell.
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Schroders

Investment process
and positioning




Our investment framework
A flexible, all-weather and risk-aware process using multiple sources of Alpha

Dynamic asset allocation

Dynamic allocation to
global credit markets
based on opportunity set

Sovereigns
Supranationals
Global IG
Global HY
EM Hard Currency
Asia Credit
Securitised
Global Convertibles

)

Source: Schroders. For illustrative purposes only.
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Global credit opportunities

Best credit opportunities
with asymmetric
risk/return profile

High conviction themes,
sectors and issuers selection
sourced from the global
credit platform

Using SmartAlpha to identify
mispricing in US and
European investment grade
issues

@

@ ESG integration

Risk management

Overall portfolio risk
management to ensure
diversification of return

sources and selective

tail risk hedging

t h &asedeappmach

Schroders



Our four pillars investment process
Leveraging Schroders capabilities within a strong governance framework

D ® © @

Establish View of Define Risk Determine Model Portfolio
the World Appetite Portfolio Construction

What are the scenarios Monthly formal debate Mergi_ng _qua_litative & Portfolios are built on four
driving global markets for across the Global Fixed g“ﬂ”“f‘at'Vel 'b”_pUtgtLO remove Ifey factors |
the next 12 months? Platform defines our risk ehavioural bias A Asset Allocation
_ appetite understand risks ) _ _

Driven by the Global PP _ A Country / issuer selection
Unconstrained Fixed On-desk expertise through i _
Income Leadership team Scorecards across sub -asset the Quantitative A Duration & FX

classes (IG & HY Credit, Investment team A Risk protection

Govt, Govt-Rel.) solidifies

conviction

Underpinned by a robust risk management framework

17 Schroders



GUFI meeting structure
Regularly reviewing our view of the world and trade expressions

1. Monthly macro
Attendees: Global FI investors
Input: Economists & Macro
roundtable
Output: Country macro scores

Daily Ad hoc data
morning -

meeting . I
4. Monthly asset allocation model 2. M&?thz’ fateSGfLJl'Z:IX- 11e aim of argument, or
Attendees: GUFI enaees: . .
Input: Leading indicators Input: Multi Asset SIGMA & GAAC o discussion, should not
Ny - Weekly Weekly Output: Rates & FX scorecard .
Output: Asset allocation model portfolio S P be V|Ct0ry, but progress.

review construction

- Joseph Joubert

3. Monthly asset allocation
Attendees: GUFI
Input: Global credit specialists
Output: Asset allocation scorecard

Designed to ensure we maximise risk adjusted returns

Source: Schroders. For illustrative purposes only.
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Understand tprobabl eT mar k(ﬂﬂ

Medium term scenario returns for global markets

1 Probabilities 2 Evaluate expected asset class 3 Probabilities change 4 Assess overall probable
assigned to each performance frequently based on news - market outcome

Scenario flow
4 Y4 N\ )
Rates Credit FX
. St Stron / . . \
Scenario 1 Pogi)t?\?e positi\?e Risk-adjusted market
outlook
Rates Credit FX
Scenario 2 Strong :
Negative Negative
Str(_)l_ng Negative
Positive
Scenario 3 Negative Negative /
. J\. AN J
For illustrative purposes only  some of the alpha sources may not be available for a specific fund or portfolio.
FX represents cyclical risk versus the USD
19 Schroders



What could the next 3 to 6 months look like? ==

Continuous evaluation of potential scenarios being priced by the market

o A Positive survey data (PMIs), stable job creation, firm profit @ VvV V <§§> \V} @ VYV
C . .

= margins, healthy consumption Credit Govt Rel Securttised

< bl | Gl A Official CPI peaking, easing wage pressures =

= E— A Less hawkish rhetoric, forward guidance hints at pause / end @"‘—"@ v @ \ <S> U

n to hiking cycle. Duration Steeper Curve Dollar view

=X A PMIs sub 50, housing activity collapses, job losses, sharp fall @ Uu <§§> U @ U

— in discretionary spending Credit Govt. Rel Securitised

c .

B A Signs of demand side deflation in CPI / input prices, D

= commodity prices fall @T_@ VV @ VvV <$> VvV
j‘:? A Central banks rhetoric turns dovish and rate cuts expected. Duration Steeper Curve Dollar view

= A Growth stable and consumption resilient @ <§§> <|_>

c < . .. . . . . . .

5 A Signs of disinflation in some sectors inflation dispersion may Credit Govt, Rel Securitised

S / still be high

— " _ : . ==

o A Higher rates for longer policy makers sensitive to secondary @_@ Uu @ <$> V
Z inflation effects. Duration Steeper Curve Dollar view

For illustrative purposes only some of the alpha sources may not be available for a specific fund or portfolio.
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Broad range of
- . u US labour - |-
Understanding regime change is key nctors ot
data) were
o - Bloomberg Global Aggregate Index (total return USD hedged) % SOﬂe;t(rlc\)lrl]:;S sl 1
1
A surprise \‘ '
N change to QRA?2 1 I
7 - Co!lapse of SVB Overriding (better supply Wl h
Focus on ralses concern message from picture) / |
5 slowing wage overfth\? ![mﬁact“ d | pentra] banks in central banks: encouraging 1
_growth & or = f 9 %the%spotlight interest rates inflation news. :
disinflationary i the Fed paused will need to | US inflation -
5 surprises in King cycle. rate hikes / remain high -for - I - h surprises
Germany & T PBoC eased longer. ! rongerthan again - o
France. I policy. : expected US Energy & US inflation
: 1 I : repo.rtfll US & UK h|gher than Iand|ng IS baCk
| 1 1 inflation expected.
3 1 surprises to the
: upside.
I
2 1
: Tensions in the
A focus on sticky Middle East -
1 inflation & ,'\ ThevFed ' grent crude oil
resilient US. A , pivot: i
rices close
Stror_lg us deal was struck B?nErgg(Cetidoﬁ?gps forecasting 3 atsjove $90/bbl.
0 economic data/ |~ onthe US debt stronger than B Fitch cuts (previously [
Chi na sMr emo Ueﬂldg HFOVing expected downgraded the 2) for 2024
. of Covid some mkt relief . US from AAA to
) restrictions also AA+.
supported
2 sentiment.
31 Dec 22 31 Mar 23 30 Jun 23 30 Sep 23 31 Dec 23 31 Mar 24

1Silicon Valley Bank. Th e M USM Treasury sMQuarterl ydMRefundingdMAnnouncement MPast \VMper f oramd fhe etdrh may maease areredsalas dresoltd f ut ur €
of currency fluctuations. The value of investments and the income from them may go down as well as up and investors may not g et back the amounts originally invested. Source: Schroders and Bloomberg 13

June 2024. Yellow boxes: No landing driving markets, Green boxes: soft landing driving markets, Red boxes: hard landing. For illustrative purposes only.
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Our view of the world =~
An I ncrease I n

What altered our view in August?

A Weakening in leading global
manufacturing indicators.

A US labour market data has softened.
Weaker than expected non -farm
payrolls, along with an increase in
initial jobless claims and a reduction in
consumer confidence measures.

Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24

m Hard Landing m Soft Landing = No Landing

Source: Schroders Global Unconstrained Fixed Income Team as at 6 August 2024.
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Define risk appetite 2T

Scorecards help calibrate position size to level of conviction

o

Core (ex-Germany) o Duration
.E Periphery - usD
g Quasi / SSA o PN
g uasi < £ EUR A\
< Covered e - ‘:‘;; GBP O
=
Agency MBS — a AUD S
Securitised credit o CAD O
@
- o) -
B Us 1G O SEK
o2
2 US IG 1-5Y S ©
LY .
£ Euro IG o— usb WA
w
@ 1] )
2 Euro IG 1-5Y © 2 FUR
= - 3 GBP —O
GBPIG — ~
AUD —
US HY o
T & CAD -
2 Pan-Euro HY
L
> ¢ UsD —
=) CDX HY — o
T T EUR o
iTraxx Xover > E
= GBP ©
= EM IG O
'EaE —~ X usD -
E = EM HY O
o = EM Local O -,
Last month's score, where different. " Negative curve score = steepener

Source: Schroders Global Unconstrained Fixed Income Team, 17 July 2024. For illustrative purposes only.

23 Schroders



Determining the model portfolio
Systematic approach strengthens risk management

Leading
Economic
Indicators

OECD leading indicators & US
BEI' used as best predictors of
future returns

Deceleration
Above trend growth
Negaive fomentum
Default rate roughs

1US 10 Year Breakeven Inflation rates

For illustrative purposes only.

24

Historical
conditional
distributions

Sample of 20 years of returns
conditional on leading indicators

N
&celeration phase | Deceleration phase\

B ‘L g Q\I_ R

Ay
Stabilisation phase Slowdown phase

A ld

N

Adjust for the
scorecard

Merging qualitative and
guantitative inputs to ensure
behavioural bias is removed

/ EXENEN ll!lll\

Core (ex-Germany)

Periphery o

Quasi / 55A

Aggregate

Covered =y
Agency MBS

Securitised credit

usiG

0]

USIG1-5Y

Euro1G —

Euro IG 1-5Y —

(0]

GBPIG

J

[ Investment Grade

Rigorous risk management underpins the investment process

©

Optimise the
portfolio

Optimise for drawdown
protection, risk management,
ESG exposure and diversification

«»

. J

Schroders



Flexible asset allocation in practice
Schroder ISF Global Credit Income

MV

120%

100% ” | |||‘||Ii I ‘ ‘ ‘lll ‘ 6.0
80% I I 55

Duration yrs

6.5

60% 5.0
40% 4.5
20% 4.0

0% - [ I 1 I I ] ] \ I I I I I I [ ] 3.5
-20% 3.0

Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24
(G mmHY mmEMD mmmSecuritised i Treasuries & Cash  mml Synthetic Credit  =——=Duration
Source: Schroders, 31 July 2024. Cash and other includes, cash, cash equivalents, government, government related, securitised , margin cash, FX forwards non -rated.
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Finding the best opportunities in the market
Schroder ISF Global Credit Income

Asset class breakdown EM by Region
80% 10%
60% 8%
6%
40%
e — 4%
————
0% 0%
Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24 Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24
IG HY EM Asia Africa Europe = South America North America
DM |G Breakdown DM HY Breakdown
40% 25%

30% 20%

— 15%

20%
10%

— D
10% 506 - :
7é_’ — = m—— -
0% J 0%

Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24 Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24

=——FUR =—=GBP e=—=USD == Securitised EUR GBP usD

Source: Schroders, 31 July 2024. Asset class breakdown chart includes securitised within IG bucket.
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Duration is not just one number, but a mixture of regions and curves

Schroder ISF Global Credit Income

Spread Duration

Years

7.0
6.0
5.0
4.0

3.0
Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24

Curve positioning

Years

13
11

0.9

0.7

0.5

0.3

0.1 —
—

-0.1
-0.3
<1 1-3 3-5 5-7 7-10 10-15

B EUR mGBP mCAD mUSD

Source: Schroders, 31 July 2024.
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Jul 24

>=15

&

Headline duration

Years
6.0
5.0
40 WV\
3.0
Jul 21 Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24

Duration by currency

Years

4
3
2

1

0 VA e

! v/ N

-1
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-2¢

EUR GBP CAD uUsD

Schroders



Global credit opportunities @9)

A thematic credit research process drives issuer selection

O @ O O

Thematic approach Rigorous flngnmal Investment decision Risk management
. analysis _
N et tomearure Focus on the margin of safety Default risks, concentration
secular themes Models built in -house ’ _
ESG Considerations and correlations
Top-line and margin Maximise cash flow _ o .
sustainability transparency Invest with conviction Attribution
ESG ESG Actively harvest Actively harvest

N\ AN AN N\ )

Generating excess returns through high conviction bottom up views

Source: Schroders. For illustrative purposes only and should not be considered a recommendation to buy or sell.
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Tapestry
Buying luxury at a very cheap price

What is Tapestry?

: . : : : q 3 kate spade
Leading designer and maker (mostly through third parties) of high ~ -end leather COACH e \R‘k STUART g el
goods and accessories, including handbags, wallets, and luggage under the
Coach brand. Tapestry also owns the Stuart Weitzman  (luxury women's shoes) Courage  be Real Joy Colors Life Celebrute Women Who Stand Strong

and Kate Spade (women's apparel and accessories) brands.

VERSACE JIMMY CHOO | MICHAEL KORS

What happened?

In 2023 Tapestry made an offer to acquire Capri Holdings  (Michael Kors, Ieonic Halian Heritage oo oot Dt Bt The Jet Set Lifentyle
Versace and Jimmy Choo) A uncertainty around the credit profile and the s
ability of the company to retain its investment grade rating (BBB). 12
_ 10
Why did we buy?
The merger of both entities would createa gl obal V|l eader Vi n B8
| u x u leather goods and accessories 6
High margins and strong cash flow generation.
. . . . . 4
Very solid brands with credible deleveraging and synergies plan.
Good online penetration (~30%) with 80% of sales direct to consumer. 2
Extremely attractive spread , more than compensating us for the risk. 0
A Participated in the new issue to finance the acquisition, built a significant Nov-23 Dec-23 Jan-24 Feb-24
pOSItIOﬂ ~1.5% of the fund. = TPR 33 Total Return % (since purchase) = JS Investment Grade
Source: Schroders, Bloomberg. Any references to securities, sectors, regions and/or countries are for illustrative purposes o nly and are not to be considered a recommendation to buy or sell.
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Logicor _ @9)

Reaffirming our love for Logistics real estate 4 B

f

Copenhagen

What is Logicor ?

Logicor is one of the largest European logistics company with more than
& bnMunder M\management MTheyVMown Mmanage\Man
in key transportation hubs and close to major population centres in 19 countries.

Why do we like logistics real estate?
Logistics is a unique asset class within real estate which  benefits from multiple
secular themes:
Ecommerce penetration growth: Europe is more than 10 years behind the
UK and China.

Deglobalization: ~ companies are looking to shorten their distribution cycle
and get their supply chain closer to the end customer.

Inflation resilient: rents are linked to inflation and are renewed annually, 20N
230

allowing the sector to withstand higher interest rates and maintain
valuations. 220 \

250

210
Why do we like Logicor ?

Strong and credible shareholders (CIC 90%, Blackstone 10%)
High -quality diversified assets with high occupancy and solid rent growth
Transparent financial policy (maintain LTV around 50%)

A Added to our position  in the recent new issue ~ 1% of the fund

Source: Schroders, Bloomberg. Any references to securities, sectors, regions and/or countries are for illustrative purposes o nly and are not to be considered a recommendation to buy or sell.

200

190
Jan-24 Feb-24

=3\ L OGI CRV\ Mspread
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High conviction sectorial exposure @9)
Schroder ISF Global Credit Income

Sector (% MV)

20%
18%
16%
Fund
14% M Europe
¥ North America
12% I Other
10% Benchmark
Europe
8% I North America
Other

6%

4%

0% I [ | I ! . ! = [ ] || ||

A A .
% 4 & (\('Q’ & <& & *‘9 & B & @ & e ,-&\4"' 3 e N
N Q & > ) B < & R\ Q R (4 O (o) Q) X (o) >
& i G R & S & \O < <& S \} 3 © & 2 © &
02 <<\<\ > S N N o 352 NS ¥ < o A% N o
4 N ¢ & O Q & x§ D J
& A & i & N ¥ R &
'\ Q} 0(0 OQ") (J ;\ﬂ
& C
&
Source: Schroders, 31 July 2024. Sector classification is based on BofAML classifications. Sectors <1% are excluded. Europe includes the UK, Other is rest of the world.
Schroders
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Constructing the portfolio @@

Four ways to generate positive risk adjusted returns

3. Apply additional levers

Express our macro views through duration, yield
curve, inflation protection & currencies

1. Agile Asset Allocation

Balance risk between permitted sub -
asset classes:

A Government/Sovereign
®

A Government related
A Securitised MBS/ABS
A Corporate IG & HY

Final
Portfolio

2. Country / issuer selection

Identify opportunities through individual
countries and corporates, based on
bottom -up research.

4. Manage downside risks

Tactical risk management  protection
against tail risks

Position sizing to reflect high conviction
views ¢

For illustrative purposes only some of the alpha sources may not be available for a specific fund or portfolio.
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We understand what goes right or wrong
Full transparency for our investors

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from t hem may go down as well
as up and investors may not get back the amounts originally invested. The return may increase or decrease as a result of curr ency fluctuations.

Perf. Perf.
absolute relative

Schroder ISF Global Credit Income

c> Dynamic asset allocation
C) Global credit opportunities

absolute relative Contributors Detractors

relative

+ EUR IG and HY - US HY
167 -19 + GBP HY

+ EM HY

+ US Agency MBS

323

+ CPI Property - Grifols
+ OSB Group - Close Brothers Group
+ Heimstaden Bostad

() Duration

+ USD rates - GBP rates
+ EUR rates
+ CAD rates
‘ ’ Tactical hedging -
{ ’ Total
Source: Schroders as at 31 July 2024. Gross returns. Preliminary returns subject to change. The benchmark is Barclays Multive rse USD ex Treasury, A+ to B- ($ Hedged) . For illustrative purposes only and not a
recommendation to buy sell. This is an estimate custom breakdown so there will be a residual due to compounding which is adde d to security selection.
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How are we positioned? @9)

Global Credit Income portfolio characteristics as at 31 July 2024

Portfolio Stats ANV LPIE  Asset Allocation (% MV)
AUM

$4.5bn

YTW% 6.2% B Pan European IG
OAS +173 2 USIG

Effective Duration 4.1yrs m Pan European HY
DM Investment Grade 3 42.2% B US HY

DM High Yield 3 13.1% B Securitised

EM Hard Currency (IG and HY) 6.6% /5.1% EMD

Number of issuers 4 1,463 W Treasuries & Cash
MV% of top 20 issuers 15.2% 3%  10%

Average credit rating A-

MSCI ESG Fund Rating A EUR 1.3

Relative SustainEx Score 5.9% GBP 0.8

Carbon Intensity scope 1 and 2  (bmk) 72 (233) Other 0.0

Source: Schroders as at 31 July 2024. *Sustainability statistics as at 31 July 2024. MSCI rating as at 31 July 2024. 20AS is Option Adjusted Spread. 3May not sum to 100% as forwards, IRS, CDS float and unrated
securities are excluded. “Fund issuer number treats each CDS index as a single issuer. The fund is fully hedged to USD. Any references to securities, s ectors, regions and/or countries are for illustrative
purposes only and are not to be considered a recommendation to buy or sell.
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Features

Schroder ISF Global Credit Income

©

W orldwide

A truly global credit portfolio
with no bias, allocating to DM
and select EM corporate bonds

®)

n novative

A proprietary model blending
top down with a bottom -up
focus on credit selection,
removing some investor biases

A truly global, credit focused bond fund, targeting resilient income ?

R

Nimble.

An agile portfolio, adjusting
exposures quickly to capture
the best opportunities

Investor
benefits

Exposure to the full corporate
bond universe, accessing more
potential income opportunities

Enjoy higher carry with better
downside protection

Investment grade average
portfolio without sacrificing
income

NEW: Fund distribution of 6.5% p.a?2

Source: Schroders, as of 31 May 2024. 1There is no guarantee against capital loss.

35

Access to smaller issuers with
attractive income profiles, to
deliver consistent and resilient
iIncome

2This distribution level refers to Schroder International Selection Fund Global Credit Income A Distribution USD MF share clas

S.
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The 3 Ds of Fixed income

1. Deficits 2. Debt 3. Defaults

I mMnot MworriedVabgpréedt herdsVhavehdmrano edefdult -the

deficit MIt sMbigVenemogheisalthake d eliniate fiskto bond investors
car eVMof NUSResitlentN M gepjamin Franklin 1758

Ronald Reagan 1986

Government Budget Balance IMF estimates, % of GDP United States, 10Y Budget Plan Debt held by the Moody sVMGI obal-Gage ®efault Rates v e
Public, % of GDP (Actual and Forecast)
Percent Percent
0.0 r III ] [ 120 14%
12%
-2.
5 100 n
10%
-5.0
80 8%
75 6%
60
4%
-10.0
40 2%
-12.5 % —m—r—F——T——7—TT T TT T T T TT—T—T T T
20 M WO MN OO d M WU~ d M WO M WU~ O 1 m
0V PVPXWPXOOODDO OO0 00 A A A NN
-15.0 e G|obal Actual
1992 1997 2002 2007 2012 2017 2022 2027 0 Global Baseline Forecast
o n O N O v O LW o . O ,mw o mw o wmw o nmw o
‘ STV Le5ErE8xgy288gdyug == G|obal Severely Pessimistic Forecast
B United States Euro Area A d A4 A4 A d dddddoaddNCC«Cd N Global Moderately Pessimistic Forecast
Source: CBO, via Macrobond. Source: Schroders/ Macrobond November 2023. Source: Schroders/Moody's Investor Services November 2023.
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What could the future look like?

The good: soft landing

The bad: Hard landing

Source: Schroders.
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i i . Broad range of
Understanding regime change is key nitaiors o
indicators (soft
data) were
- Bloomberg Global Aggregate Index (total return USD hedged) % softer (NFPs still
8 strong)
A surprise H "
change to QRA2
7 ~ CO!lapse of SVB! Overriding (bettger Sur?ply ‘| :
Focus on ralses concern message from picture) / |
5 slowing wage over the impact Centra banks in central banks: encouraging 1
_ QrOWFh & of\ _t heVHe thesspotlight interest rates inflation news. :
disinflationary aggressive rate the Fed paused will need to 1 US inflation 1
5 surprises in hiking cycle. rate hikes / remain high -for - I surprises
Germany & I PBoC eased longer. ! Stronger than again - o
France. I policy. : expected US Energy & US inflation
4 : ! I labour market shelter were moderates, soft
I I report/ US & UK : landing is back
] ] 1 : ot higher than 9
. | I : inflation expected.
surprises to the
: upside.
2 l
_ Tensions in the
A focus on sticky Middle East -
1 inflation & ,'\ TheVFed §' grent crude oil
resilient US. A , pivot: i
Strong US deal was struck B(iJnErQ:?Il(Cetidoﬁ(zgps forecasting 3 ati;ifee ;&Iﬁé;
0 economicdata/ |~ onthe US debt stronger than Fitch cuts (previously [ '
Chi na sMr emo Ueﬂldg HFOVing exgected downgraded the 2) for 2024
. of Covid some mkt relief . US from AAA to
restrictions also AA+.
supported
2 sentiment.
31 Dec 22 31 Mar 23 30 Jun 23 30 Sep 23 31 Dec 23 31 Mar 24

1Silicon Valley Bank. Th e M USM Treasury sMQuarterl ydMRefundingdMAnnouncement MPast \VMper f oramd fhe etdrh may maease areredsalas dresoltd f ut ur €
of currency fluctuations. The value of investments and the income from them may go down as well as up and investors may not g et back the amounts originally invested. Source: Schroders and Bloomberg 13

June 2024. Yellow boxes: No landing driving markets, Green boxes: soft landing driving markets, Red boxes: hard landing. For illustrative purposes only.
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Landing abortedy.

Why hasnTt tight monetary policy sl owed

Unusual growth vs. inflation dynamics

Monetary
A Policy @

Versus

Slow pass -through frc
interest for corporates

fiscal policy support
households

é@

Service led recovery growth

Source: Schroders.
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US public borrowing has exploded
Opposite than Pre GFC

Public vs Private Sector Bank Credit Growth (2 Year Growth)

| I I I I I I
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I I
2005 2006

— US Public Debt, % change over 2 years — Private US Commercial Bank Credit, % change over 2 years

Source: Macrobond, Schroders, 16/07/2024

Source: Schroders, Macrobond as at 16 July 2024.
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Flash PMIs show declines across Europe
Manufacturing generally weakened, with services also falling back

Germany France UK
PMI Indices PMI Indices PMI Indices
70 70 70
Comp: 50.6 (52.4) Comp: 48.2 (48.9) Comp: 51.7 (53)
65 Mfg: 43.4 (45.4) o5 Mfg: 45.3 (46.4) - Mfg: 51.4 (51.2)

Serv: 53.5 (564.2) Serv: 48.8 (49.3) Serv: 51.4 (51.2)

60 60 60

55 55 55

50 50 50 ANadgi——W

45 45 45

40 40 40

35 35 35
Jun19 Jun20 Jun21 Jun22 Jun23 Jun24 Jun19 Jun20 Jun21 Jun22 Jun23 Jun 24 Jun19 Jun20 Jun2l  Jun22 Jun23  Jun 24

Source: LSEG, S&P Global, Schroders Economics Group. 24 June 2024.
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Services i nflation I s proving
Recent downward momentum in services inflation has stalled somewhat

Services CPIl 3m annualised
Central bank:Hikes/cuts in bps Priced Over Various Time Horizons

i
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 I I I I

=—US —EZ — UK
M GBP W EUR MUSD

Source: Macrobond, Schroders, 08/07/2024
Source: Macrobond, Schroders, 08/07/2024
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Outcome scenarios 2 French Elections
Best case (realistic) scenarios would be for prudent RN majority or strong minority govt

Worst case would be strong majority on Left or Right, being interpreted as mandate for drastic change

Scenarios Likelihood 10yr OAT/Bund
Renaissance (Macron) majority govt Very unlikely 45-50bp
Renaissance (Macron) minority gowvt Less likely 50-55bp

RN (Le Pen) majority, cohabitation Likely

- Confrontational on fiscal - Less plausible 80-120bp

- Prudent on fiscal - More plausible ~ 55-65bp

RN (Le Pen) minority govt, cohabitation Most likely 60-70bp

NFP (left-alliance) majority, cohabitation Less likely 80-120bp

NFP (left-alliance) minority, cohabitation Less likely 60-70bp

.FRDE10 U Index 96 Actions ~ 97 Edit ~ Line Chart

06/21/2007 [=l& 06/20/2024]=] NG A® ™ Mov Avgs.# M Key Events
10yr oat vs bunds  GFRN10 Index - GDBR10 Index Last Price Volume  7.63k
5Y Max Daily ¥ I Table

+ Related Data + |[HRETED « ¢ Edit Chart %

Track Annotate News Zoom

Le Pen focus on 2027 Presidential Elections could temper fiscal recklessness
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The 4 stages of the long-term EM economic cycle
Macroeconomic adjustments are well advanced in many emerging countries

Equilibrium Brazil
Sustainable growth B:0 Mexico
a Inflation under control FIP
@ *t H
Strong competitiveness == Poland eru == |ndonesia China

— Hungar .

dary = Malaysia
Debt fuelled growth = Chile
Inflationary pressures

== India
Current Accounts deterioration

- == Colombia

Devaluation 2= South Africa
e Forced monetary tightening
Credit crunch . Egypt

== Ghana
1E3 Sri Lanka

Turkey

Trade deficit eliminated or reduced

Inflation peak Pakistan

Regained ability to ease :
° g Argentina

Source: Schroders.
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Delayed Fed pivot forcing EM to slow pace of rate cuts
More cautious central banks leaves major EM offering very attractive carry

EM central banks are sensitive to what the Fed does Real rates are very attractive in many EMs
Correlation of policy rate with Fed 1 Year Ahead Market -Implied Policy Rate - 1 Year Ahead
0.8 Rolling Consensus Inflation Forecast
0.7

N

N

o

0.6
0.5
0.4
0.3
0.2
0.1
0.0
. N

-4
=] < Q ()
0 @ ’o N e ’b 2O N Q 8 ® > O v © 2 © T
Q¢ ¢ LR ~l~ Qo \7~ O(\ 00 \ Q) \\rz,\ & & & E 2 D = = 5 0 £ £
SRS = & NS NS @ o\ Q~ S 8 &6 S5 O o o 8
C\’Q/ S ) O c 5 T

Source: LSEG Datastream, Bloomberg, Schroders Economics Group. 28 May 2024.
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Our view of the world
An 1T ncrease I n

What altered our view in August?

A Weakening in leading global
manufacturing indicators.

A US labour market data has softened.
Weaker than expected non -farm
payrolls, along with an increase in
initial jobless claims and a reduction in
consumer confidence measures.

Oct-23  Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24

m Hard Landing m Soft Landing = No Landing

Source: Schroders Global Unconstrained Fixed Income Team as at 6 August 2024.
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Once in a decade opportunity still?
Fixed Income can handle the ugly scenario

Global Credit index Yield (USD -hedged)

% 1200
Global Credit
10.00 Optimized Yield
8.00 .
-— GED PEI G Gb G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G T J -—
6.00
4.00
2.00
Jul-08 Jul-10 Jul-12 Jul-14 Jul-16 Jul-18 Jul-20 Jul-22 Jul-24
Yield ($ Hedged) — = Breakeven = = GCI breakeven ¢ GClyield

Source: Schroders as at 31 July 2024, Bloomberg ( 50% US IG, 23% PE IG, 16.2% EM, 8.4% US HY, 2.4% PE HY).
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Tl ncomelU I s back 1 n Fixed I nc
Amount yields must increase in one year to wipe out income

U.S. Treasuries Gilts Bunds

5-Year

5-Year 5-Year

10-Year

8 0 0
2-Year 2-Year 2-Year
7 0 0
102
8
56

2 0
10-Year 10-Year
h 54 B
9 4 0
30-Year 30-Year 30-Year
29 29 | BE

H Mid-2020 ™ Now H Mid-2020 = Now H Mid-2020 ®= Now

Interest rates would have to climb anywhere from 0.29% to 2.61%over the next year for U.S. Treasuries to start dipping red
Source: Schroders, Bloomberg as at 7 May 2024. The views and opinions contained herein are those of the Fund Manager and these may change.
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As cheap as TIPS

US real rates back to pre-GFC levels offer attractive valuations

US 10y TIPS real rates

Real yields well above
their long run median

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

=US 10y real rate (TIPS yield)- -Long-term median
Source: Macrobond, Schroders, 21/06/2024

Source: Bloomberg, Macrobond as at 21 June 2024.
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Not just the US - Eurozone and UK real yields also attractive
Back to positive real yields in Europe- a rarity post-GFC

Eurozone and UK 10y real rates

MNN'NL " \
TP

' 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

—Eurozone 10y real rates (swaps)—UK 10y real rates (bonds)
Source: Macrobond, Schroders, 21/06/2024

Source: Bloomberg, Macrobond as at 21 June 2024.
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High debt levels need lower real yields
Private sector debt has fallen, but public sector debt has grown

US real yields versus total debt levels

5 180
190
4 200
210
3

Juddiad

—_

220
¥y ,_l. H Lower debt ’
2 v 230
1 240
‘ 2N ‘ 250

N A S

0 ] A
270
P _,” 280
|| Higherdebt | 290
-2 300

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

=US 10y TIPS real yield, Ihs ~US non-financial sector debt to GDP (total private plus public, inverted, BIS estimate), rhs
Source: Macrobond, Schroders, 21/06/2024

Source: Bloomberg, Macrobond as at 21 June 2024.
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Define risk appetite
Scorecards help calibrate position size to level of conviction

3] 2] ol ]2 ] s | 3] 2] ol a2 ] s

Core (ex-Germany) O Duration
,E Periphery O usD
g Quasi / SSA = — - EUR —
& }5 o
< Covered e - E GBP O
=
Agency MBS — (= AUD — &
Securitised credit o CAD O
@
- o -
] UsIG O SEK
2
b US IG 1-5Y Eunes ©
L4 .
= Eura IG o— usb -
w
@ L )
= Euro IG 1-5Y © 2 EUR
= 3 GBP o
GBPIG - ~
AUD —
us HY o
= o CAD —
2 Pan-Euro HY
<
> e U o
= CDX HY — =
T © EUR &
iTraxx Xover - "E
= GBP O
= EMIG o —
E‘E P & usb =
E = EM HY O
- = EM Local o -
Last month's score, where different. T Negative curve score = steepener

Source: Schroders Global Unconstrained Fixed Income Team, 17 July 2024. For illustrative purposes only.
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Where can fixed income go from here?
Carrying investors through a range of scenarios

Soft landing

IG

Hard landing

(€

No landing

3%

55

Default rate 2% 6%

Recovery rate 50%

Change in treasuries

Credit spread change +150 bps +350 bps

Starting yield 5.10% 7.95% 5.10% 7.95% 5.10% 7.95%
Losses from defaults -100 bps -300 bps -125 bps
Impact from treasury change +303 bps +159 bps +1,061 bps +634 bps -303 bps -159 bps
Impact from OAS change +62 bps +32 bps -932 bps -1,120 bps -62 bps -96 bps

12 month forecast total return 8.75% 8.86% 6.39% 0.09% 1.45% 4.16%

Forecasts are not a reliable indicator of future performance.

Source: Schroders. Returns modelled in USD using the
as at 5 August 2024. The scenarios presented are an estimate of future performance based on evidence from the past on how the value of this investment

an exact indicator. Unless a fund contains a capital guarantee, what you will get will vary depending on how the market perfo
your individual taxation circumstances which may change in the future.

Bloomberg Global High Yield xCMBSXEMG 2% capped, USD hedged index and the Bloomberg Global Aggregate Corporate USD hedged index,
varies, and/or current market conditions and are not

rms and how long you keep the investment/product. Performance is subject to
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Where can fixed income go from here?
Carrying investors through a range of scenarios

@ ©® ©

12 month forecast total return Weighted scenario
75% soft landing

20% hard landing
5% no landing

12m forecast

Soft landing ~ Hard landing No landing total return

Investment Grade 8.75% 6.39% 1.45% Investment Grade 7.91%

High Yield 8.86% 0.09% 4.16% High Yield 6.87%

Schroders Fixed Schroders Fixed Income

Incomg optimized 8.77% 5.45% 1.85% optimized portfolio 7.76%
portfolio

Forecasts are not a reliable indicator of future performance.

Source: Schroders. Returns modelled in USD using the  Bloomberg Global High Yield XxCMBSXEMG 2% capped, USD hedged index and the Bloomberg Global Aggregate Corporate USD hedged index, as at as at
5 August 2024. IG/HY split calculated on corp bond holdings ex.cash and derivs. The scenarios presented are an estimate of future performance based on evidence from the past on how the value of this
investment varies, and/or current market conditions and are not an exact indicator. Unless a fund contains a capital guarante e, what you will get will vary depending on how the market performs and how long
you keep the investment/product. Performance is subject to your individual taxation circumstances which may change in the fut ure.

56 Schroders



Current credit positioning
Looking for the best risk adjusted income

|~ What we like

Financials
Solid fundamentals and relatively attractive
valuations, favour European banks with less
exposure to CRE.

Real Estate
Preference for logistics: strong demand and
benefiting from multi secular trends
especially in Europe such ecommerce and
deglobalization.

Securitized Credit
CLO AAA tranches very attractive vs IG credit
offer better spread with less spread
duration and close to no default risk.
Technicals improving may lead to
outperformance.

Agency MBS / Covered Bond

Very attractive valuations with defensive
characteristics (no default risk).

Source: Schroders, as at April 2024.
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b Where we are selective

US/EUR High yield
Valuations close to all time tights, very little
dispersion ( i.e less alpha opportunities).

US IG Non Financials
Valuations close to all time tights, very little
dispersion ( i.e less alpha opportunities).

Long dated IG Bonds
Most expensive valuations in 20 years, very
flat credit curve. Poor source of income
compared to the belly of the curve.

I What VYwe

r e\ f

Euro IG
Valuations are becoming less attractive after
a very strong run, there are still some
opportunities, but stock selection is now key.

Emerging Markets
Hard currency is expensive but there are still
some attractive opportunities (Panama,
Colombia, Eastern Europe). Local Currency
bonds more interesting due to historically
high level of yield (Mexico, Brazil, Indonesia).
Mindful of the geopolitical environment and
US elections.
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US public borrowing has exploded
Opposite than Pre GFC

Public vs Private Sector Bank Credit Growth (2 Year Growth)

I I I I
2018 2019 2020 2021 2022 2023 2024

| | I I I
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

— US Public Debt, % change over 2 years — Private US Commercial Bank Credit, % change over 2 years

Source: Macrobond, Schroders, 16/07/2024

Source: Schroders, Macrobond as at 16 July 2024.

59 Schroders



Manufacturing turnaround as financial conditions ease
This reduces hard landing risks, but not pointing to overheating

US FCI 1y change, 3m advanced versus ISM mfg growth Eurozone - financial conditions change, 3m advanced versus mfg PMI growth
65 ............................................................................................................................. _4 _20
FCIl loosening
-3 15
-2
-1.0
-1
-0.5
0
0.0
1
0.5
2
1.0
3
4 1.5
5 2.0
| | | | | I | | | | I | | | | | T | |
1995 2000 2005 2010 2015 2020 2025 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
— ISM manufacturing, lhs — Euro area manufacturing PMI, lhs
— GS Eurozone Financial Conditions Index, 1y change, inverted, 3m advanced, rhs — GS Eurozone Financial Conditions Index - 1y change, 3m advanced, inverted (monthly), rhs
Source: Macrobond, Schroders, 17/07/2024 Source: Macrobond, Schroders, 17/07/2024

Source: Macrobond, Bloomberg, Goldman Sachs, Schroders calculations. 17 July 2024
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Higher real income growth can sustain higher spending
Consumer confidence still subdued, but it ought to improve now inflation has eased

% yly % yly Index %
6 0 410 4
8 6
4 100
6 8
2 =N 90 10
‘ I L *
0 | d | - - L I | ' 80 12
; 2
14
-2 70
0
16
-4 60
-2 18
-6 T T T T T T T T T T T -4 50 T T T T T T T 20
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 1960 1970 1980 1990 2000 2010 2020
— Real average hourly earnings (9m lag), lhs - Real PCE, rhs — UoMich consumer sentiment (3m avg), lhs - Misery Index (inverted), rhs
Misery Index is calculated by adding the unemployment rate to the headline CPI rate together.
Source: Schroders Economics Group, Bureau of Labor Statistics, Conference Board, Bureau of Economic Analysis, University of M ichigan, Macrobond. 16 July 2024
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Realised data has been outperforming survey data
Covid distortions likely a big driver, but should hopefully begin to fade

GDP outturn has been stronger than ISM would have predicted Model residuals very large post-covid

Actual growth stronger than
surveys

_75 .......................................................................................................................... -4J .................................. l ......................
I I I I I I I I I I I I I I
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 . Actual growth weaker than surveys
. . . . I I I I I I I I I I I I I
— Realised GDP g/q annualised 4 Predicted using ISM 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: Macrobond, Schroders, 17/07/2024 Source: Macrobond, Schroders, 16/07/2024

*Model regresses real GDP g/q growth against ISM manufacturing and services, using
quarterly data 1997 -2023. r"2=16%. Red star indicates implied value for Q1 using ISM.

Source: Schroders, Macrobond as at 16 July 2024.
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Liquidity headwind to abate

TGA drained liquidity in April, but will now become a tailwind for assets

Treasury account has dragged liquidity in April, but beginning to reverse

10 .....................................

0.9 oo N Red.UC'ng“qu}d'ty

08 ..................................
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= End Q2 target

o5 N

2 End Q3 target

)

0.4 -

03 ..................................................................... Increasing ......
0.2 oo X ) liquidity
01 .........................................................................................................................
0.0 : : : , : : : : . : :
W1 W14 W27 W40 W1 W14 W27 W40 W1 W14 W27 W40

2022 2023 2024

7 US treasury general account (TGA), held at Fed (weekly data, average of period)

Source: Macrobond, Schroders, 16/07/2024
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Liquidity does impact financial assets
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— Reserve Balances held at Fedeeral reserve ("liquidity"), m/m % — S&P 500 INDEX, m/m %

Source: Macrobond, Bloomberg, Schroders, 20/05/2024
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US growth outperformance

Helping to drive a divergence in services inflation direction

GDP Growth Y-Y Services CPl Y-Y
(y-axis truncated)

| I I I I I I I I I I I I O 1 I 1 I I I I I I I
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— US — EA — UK — US — EA — UK
Source: Macrobond, Schroders, 16/07/2024 Source: Macrobond, Schroders, 16/07/2024

Source: Schroders, Macrobond as at 16 July 2024.
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tLast mileT of the 1 nflati on
A better April inflation print, but more improvement needed

Underlying inflation pressures look a bit like the trampolining....

O i

...but lead indicators still giving out hope it's diving

0.0

I I I I I I I I I I I I I
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

I I
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— ISM Services Prices (3m advanced), Ihs

— CPI Core Services Less Housing (Supercore, Bloomberg estimate) — US Bloomberg BEA PCE Core Services Less Housing YoY, rhs

Source: Macrobond, Bloomberg, Schroders, 20/05/2024 Source: Macrobond, Schroders, 20/05/2024

Source: Schroders, Macrobond as at 20 May 2024

65 Schroders



Higher supercore at odds with other labour -intensive metrics
Pick-up in services less rent driven by transportation, itself by car insurance premiums

% yly % yly Contribution to all items CPI (% point y/y)
9 6 1.75
8 5 1.50
7 4 1.25
6 3 1.00
5 0.75
2
4 0.50
1
3 0.25
2 0 0.00
1 -1 -0.25
0 T T T T T T T T T T '2 '050 I T T T T T T T T
1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2016 2017 2018 2019 2020 2021 2022 2023 2024
= Recreation, rhs — Core services less rent of shelter, |hs m Medical care m Recreation m Other
- Food away from home, lhs m Transportation mEdu & comms = Supercore

Source: Schroders Economics Group, Bureau of Labor Statistics, Macrobond. 16 July 2024
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Some consumer stresses are emerging
Whil st Texcess savingsU | ook | argely to

Delinquencies Consumer Loans vs 10yr US Treasury Yield (lagged) US Commercial Bank Deposits (deflated by PCE Inflation) vs Trend

Excess saving proxy

10 ....................................................................................................................... 05
I | I I I I I I I I 1 I T T T T T T T I I I I 1
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
= US Generic Govt 10 Yr, rhs [lag 15 months] = =Trend — Cumulative US Bank Deposits, Deflated by PCE Index
— United States, Delinquency Rates, All Banks, Consumer Loans, All, lhs Source: Macrobond, Schroders, 08/05/2024

Source: Macrobond, Schroders, 20/05/2024
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Main stresses are in areas with small share of debt
Credit card debt the biggest macro area of stress, but not really a macro problem

% of debt in serious delinquencies by type - 90+ days (NY Fed)- overall debt ~17.7tn (Q1 2024)

Percent

11

10

Credit Card , 6% of total debt

\

Auto , 9% of total debt

Student Loan , 9% of total debt

R\

Mortgage , 70% of total debt

/

HEL , 2% of total debt
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

= Credit Card —Student Loan =HEL --Mortgage =Auto

MACROBOND

Source: Schroders, Macrobond as at 16 July 2024. HEL are home -equity loans. Numbers may not add up to 100 due to rounding.
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Confusing signals from the | abour
Historically large gap between NFP and other measures of employment

Very large gap between household survey and NFP measure of employment

1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

— Total employment (household measure), y/y % —Non-farm payroll employment y/y % =Differential (NFP y/y minus employment y/y)

MACROBOND
Source: Schroders, Macrobond as at 16 July 2024.

69 Schroders



Very unusual for full-time work to shrink outside recessions
Another paradox of a confusing cycle..

US full-time employment yly
6

5

A %Mwﬂw\\ |
_1 I W \ | \\

-5

6
1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
MACROBOND

Source: Schroders, Macrobond as at 16 July 2024.
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Eurozone inflation is heading in the right direction
But there are some early signs of stickiness occurring later this year

Euro Area Core CPI vs Composite PMI Prices (lagged) Euro Area Services PMI Output Prices (lagged) vs Euro Area Services

Inflation
6 ....................................................................................................... 700
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1
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2008 2010 2012 2014 2016 2018 2020 2022 2024 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
=— Euro Area Core CPI, Ihs = Euro Area, Composite PMI Output Prices Index, rhs =— Euro Area, Services CPI Y-Y, lhs =— EA Services PMI Output Prices, rhs
Source: Macrobond, Schroders, 16/07/2024 Source: Macrobond, Schroders, 20/05/2024
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Services i nflation I s proving
Recent downward momentum in services inflation has stalled somewhat

Services CPIl 3m annualised
Central bank:Hikes/cuts in bps Priced Over Various Time Horizons

i
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 I I I I

=—US —EZ — UK
M GBP W EUR MUSD

Source: Macrobond, Schroders, 08/07/2024
Source: Macrobond, Schroders, 08/07/2024
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Japanese growth should rebound, keeping pressure on inflation
Wage growth is gradually lifting, which should support services inflation in late 2024

Cabinet Office Business Survey Index - Large Enterprises vs GDP Y-Y Japan Services CPl vs Contractual Wage Growth (lagged)

Percentage Points
Percent

[ I I I I I
I I I I I
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1995 2000 2005 2010 2015 2020 2025

Business Survey Index, On General Domestic Economic Conditions, . .
Large Enterprises, All industries, Ihs Japan, Consumer Prlc§ Index, Ser?nces, Total,.AII Japan, Change Y/Y
— Japan GDP growth, rhs [c.0.p. 1 year] - Contractual Cash Earnings, Establishments with 5 or More Employees [lag 12 months]
Source: Macrobond, Schroders, 16/07/2024 Source: Macrobond, Schroders, 16/07/2024
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In China, weakening credit impulse is a problem for growth

But strengthening overseas demand provides some offset
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Source: Refinitiv, Schroders Economics Group. 25 May 2024 *Railway freight, seaport cargo, parcel volumes, vehicle productio
passengers, new housing starts, cement production, excavator & truck sales, industrial metals import volumes
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Strong travel
data overstated

act:)/ity
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- Credit Impulse (Using Trend GDP Adv 9m, LHS)
— China GDP Estimate Based on Low-Level Data* (% y/y, RHS)
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Housing market remains weak Z this needs to change
Impact of policy easing not being felt yet
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Source: Refinitiv, Schroders Economics Group. 25 May 2024
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The 4 stages of the long-term EM economic cycle
Macroeconomic adjustments are well advanced in many emerging countries

Equilibrium Brazil
Sustainable growth B:0 Mexico
0 Inflation under control FIP
® - .
Strong competitiveness == Poland eru == |ndonesia China

= Hungar .

dary @@= Malaysia
Debt fuelled growth = Chile
Inflationary pressures

== India
Current Accounts deterioration

- == Colombia

Devaluation 2= South Africa
e Forced monetary tightening
Credit crunch o Egypt

== Ghana
1E3 Sri Lanka

Turkey

Trade deficit eliminated or reduced

Inflation peak Pakistan

Regained ability to ease )
] g Argentina

Source: Schroders.
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Delayed Fed pivot forcing EM to slow pace of rate cuts
More cautious central banks leaves major EM offering very attractive carry

EM central banks are sensitive to what the Fed does
Correlation of policy rate with Fed
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Source: LSEG Datastream, Bloomberg, Schroders Economics Group. 28 May 2024.
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Real rates are very attractive in many EMs

1 Year Ahead Market -Implied Policy Rate - 1 Year Ahead
Rolling Consensus Inflation Forecast
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Credit Spreads
The easy money is behind us
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Source: Schroders, Bloomberg as at 11 July 2024.
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EUR IG still stands out

Financials are still attractive
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Credit Spreads Curve

Value remains in short maturities, opportunity to reduce spread duration
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Defensive opportunities within credit
Covered bonds and single A stand out as cheap
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Mix bag

Slight preference for EUR HY on valuations

High yield
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EM Credit

Slight underperformance Z still tight
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Credit Spreads Dispersion

Still some alpha opportunities
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Source: Schroders as at 11 July 2024.
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Covered bonds
Despite the tightening, covered bonds still pay attractive spreads on a relative basis

3-5Y Covered OAS vs Breakeven 3-5Y Corporate OAS vs Breakeven
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Source: Bloomberg, Schroders, as at 16 June 2024
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Securitised are defensive and attractive
US Agency MBS, the sweet spot in the US market

250 155

200 120

150 85

100 50

15

50

-20
0

Jul-14 Jul-15  Jul-16  Jul-17  Jul-18  Jul-19  Jul-20  Jul-21 Jul-22  Jul-23  Jul-24

e JS |G Spread == Current Coupon MBS Z Spread

Source: Schroders, Bloomberg as at 11 July 2024.

87 Schroders



Risk premium/net spread in credit
Decomposition of credit spread into expected losses and expected risk premium

4.0% ;
|G is more exposed to downgrade

losses (value of a bond falling
after a downgrade), while default
losses have been negligible

3.5%
3.0%

2.5%

Major losses in HY come from
2.0% defaults that mostly happen in
L5 recessions
1.0% Historically, investors have
0.5% j l received a risk premium  for
having exposure to credit, as the
0.0% : : : : : : : : average default and downgrade

IG GBP non- IG GBP IG Euro IG USD HY EUR HY USD Hard EMD Local EMD Corp. EMD losses have been less than the

gilts corporates
average spread
B Risk premium m Default losses B Downgrade losses ¢ Current credit spread
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Schroder ISF Global Credit Income

Profile

Global Credit Income

Type Unconstrained Credit Income
Aim1 Attractive yield, drawdown risk actively managed
Expected risk Circa 3 5% volatility, Maximum VaR: <6.5%
Strategy Unconstrained credit, global universe including I1G, HY, EM sovereign and credit, ABS, Munis 3
Currency Base currency hedged, currency hedged share classes available (GBP, EUR, USD, AUD, RMB, HKD, SGD)
Reference index For reference only: Barclays Multiverse USD,EUR,GBP ex Treasury, A+ to B - ($ Hedged)
Fund manager Julien Houdain & Martin Coucke supported by the Schroders Global Unconstrained Fixed Income team
Vehicle UCITS Fund Range
Liquidity Daily
Flexible unconstrained
Currency hedged
Guidelines 2 ABS: Max 20%

Convertibles: Max 10%
Duration max 7 years

Launch date 30 November 2016
Source: Schroders, for illustrative purposes only.  linternal guidelines only that are subject to change. 2This is not a complete set of fund rules and represents the typical internal, non -mandatory limits under
which the fund is managed. Please note that such limits may be deviated from and are subject to change without notice. 3Munis are Municipal Bonds.
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Leveraging the Global FI platform

Risk allocations by regional specialists

64%
Lead SmartAlpha  USIG US HY SmartAlpha  EUR IG EUR HY EMD Global EMD Asia
BBG Multiverse ex BBG Global Aggregate BBG US Corp High BBG Pan-Euro Aggregate ICEBofA BB-B Rated JEMB Hard Currency JPM CEMBI Broad
Treasury A+to B - Corporate USD ex EM Yield 2% Issuer Credit - Corporate (EUR Euro High Yield Credit 50-50 index in Diversified Index
100% USD Hedge Capped Index Hedged) Constrained Index usD
Index

Source: Schroders as at 31 July 2024.
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Portfolio characteristics as at 31 July 2024

Schroder ISF Global Credit Income

Rating (% market value)
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Schroders, Aladdin® by Blackrock. Based on un -audited data as at 31 July 2024. Portfolio refers to Global Credit Income; Benchma  rk is BBG Multiverse x Treasury A+ to B - 100% USD hedged. Rating: chart will

not add up to 100 as it does not include futures, IRS, forwards, cash synthetic or the CDS float (non

should not be viewed as a recommendation to buy or sell. Any references to securities, sectors, regions and/or countries are

buy or sell.
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-active leg of the CDS). Co untry of risk: exposures <1% have been excluded. For illustrative purposes only and

for illustrative purposes only and are not to be considered a recommendation to
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How have we changed?
Schroder ISF Global Credit Income

MV%
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Source: Schroders, based on unaudited data as at 31 July 2024. Charts will not sum to 100% as IRS, forwards, unrated securiti esanddCDSMfl oatVareMexcluded MRatingsVUbasedVo
Fitch. Any references to securities, sectors, regions and/or countries are for illustrative purposes only and are not to be ¢ onsidered a recommendation to buy or sell.
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Regional allocation
Schroder ISF Global Credit Income

MV%
35% |
1
30% !
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1
25% 1
I
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10% 1
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1
5% I |
I
Asia Europe North United Oceania Asia Africa Europe South North : Europe North
America Kingdom America America | America
DM EM CDS
B Jul-24 m Jul-23
Source: Schroders, based on unaudited data as at 31 July 2024. Any references to securities, sectors, regions and/or countrie s are for illustrative purposes only and are not to be considered a recommendation
to buy or sell.
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Schroder ISF Global Credit Income

Top positions I1G

Top positions HY

Investment Grade Sector MV (%)
FEDERAL NATIONAL MORTGAGE ASSOCIATION Mortgage Backed 11.93%
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION 2 Mortgage Backed 2.97%
PIEDMONT OPERATING PARTNERSHIP LP Real Estate 1.07%
OSB GROUP PLC Financial Services 1.01%
INTERMEDIATE CAPITAL GROUP PLC Financial Services 1.01%
FEDERAL HOME LOAN MORTGAGE CORPORATION Mortgage Backed 1.00%
SIRIUS REAL ESTATE LTD Real Estate 0.97%
LOGICOR FINANCING SARL Real Estate 0.89%
P3 GROUP SARL Real Estate 0.82%
OTP BANK NYRT Banking 0.82%
CESKA SPORITELNA AS Banking 0.71%
WARNERMEDIA HOLDINGS INC Media 0.69%
CITYCON TREASURY BV Real Estate 0.59%
AAREAL BANK AG Financial Services 0.58%
TELEPERFORMANCE Tech & Electronics 0.52%

Notes: Schroders, data as at 31 July 2024 (cash bond and single name CDS holdings only). The securities shown are for illustr
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High Yield Sector MV (%)
PACHELBEL BIDCO SPA Services 0.89%
BARCLAYS PLC Financial Services 0.67%
MBANK SA Banking 0.63%
WINTERSHALL DEA FINANCE 2 BV Energy 0.55%
COMMERZBANK AG Financial Services 0.52%
BAYER AG Healthcare 0.50%
ENERGEAN ISRAEL FINANCE LTD Energy 0.46%
UNICAJA BANCO SA Banking 0.45%
DEUTSCHE BANK AG Financial Services 0.45%
ASR NEDERLAND NV Financial Services 0.44%
UBS GROUP AG Financial Services 0.43%
DE VOLKSBANK NV Financial Services 0.39%
CPI PROPERTY GROUP SA Real Estate 0.37%
VIRGIN MONEY UK PLC Financial Services 0.36%
MC BRAZIL DOWNSTREAM TRADING SARL Energy 0.34%
ative purposes only and not a recommendation to buy or sell shares.
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We understand what goes right or wrong
Total cumulative performance attribution (bp)

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from t hem may go down as well
as up and investors may not get back the amounts originally invested. The return may increase or decrease as a result of curr ency fluctuations.
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Source: Schroder ISF Global Credit Income. Schroders as at 31 July 2024. Total cumulative returns over 3y. Preliminary return s subject to change. For illustrative purposes only and not a recommendation to buy
sell.
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We understand what goes right or wrong
Active cumulative performance attribution (bp)

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from t hem may go down as well
as up and investors may not get back the amounts originally invested. The return may increase or decrease as a result of curr ency fluctuations.
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Source: Schroder ISF Global Credit Income. Schroders as at 31 July 2024. Active cumulative returns over 3y. Preliminary retur ns subject to change. For illustrative purposes only and not a recommendation to
buy sell.
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Top/bottom contributors YTD
Schroder ISF Global Credit Income

Issuer MV (%) Exce?kfplz)e trn Issuer MV (%) Exce(sbsplz)e trn
CPI PROPERTY GROUP SA 0.37% 28.31 WARNERMEDIA HOLDINGS INC 0.69% -2.92
OSB GROUP PLC 1.03% 11.09 COLOMBIA (REPUBLIC OF) 0.67% -2.17
UNICAJA BANCO SA 0.47% 9.92 IHEARTCOMMUNICATIONS INC 0.04% -1.58
HEIMSTADEN BOSTAD AB 0.19% 8.94 HSE FINANCE SARL 0.03% -1.22
CRELAN SA 0.34% 8.71 ALTICE FRANCE SA (FRANCE) 0.01% -0.62
MC BRAZIL DOWNSTREAM TRADING SARL 0.34% 7.96 EW SCRIPPS CO 0.03% -0.57
G CITY EUROPE LTD 0.19% 7.56 GRIFOLS ESCROW ISSUER SAU 0.02% -0.54
PIEDMONT OPERATING PARTNERSHIP LP 1.07% 7.33 GARFUNKELUX HOLDCO 3 SA 0.03% -0.52
VIRGIN MONEY UK PLC 0.37% 6.42 MILLENNIUM ESCROW CORP 0.02% -0.52
SIRIUS REAL ESTATE LTD 0.97% 6.29 INTRUM AB 0.04% -0.48

Notes: Schroders, data as at 31 July 2024 (cash bond and single name CDS holdings only). The securities shown are for illustr ative purposes only and not a recommendation to buy or sell shares.
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Top/bottom contributors 1Y
Schroder ISF Global Credit Income

Issuer MV (%) Exce?kfplz)e furn Issuer MV (%) Exce(sbsplz)e turm
UNICAJA BANCO SA 0.47% 18.68 WARNERMEDIA HOLDINGS INC 0.69% -2.84
CPI PROPERTY GROUP SA 0.37% 17.40 CLARIANE SE - -2.11
INTERMEDIATE 