
Investors seeking particular long-term outcomes need to 
achieve and – just as importantly – retain healthy long-term 
returns. To meet these objectives with least upheaval requires 
a portfolio that seeks consistent risk-adjusted returns.  
In doing so, an active rebalancing policy is essential, we argue.  
While such a policy should follow set rules, it also necessarily 
requires judgement. Not only do investors have to decide 
whether to rebalance or not, but also how frequently, the target 
allocation and the way the strategy should be implemented, 
among other things. These decisions can have a significant 
effect on the outcomes an investor ultimately achieves. 
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Why investors need to keep their balance

What is rebalancing?
Rebalancing is the act of purchasing or selling assets to 
maintain a prearranged mix of assets in an investment 
portfolio. There are a number of ways to do this but, broadly 
speaking, there are two main approaches. The first is to 
rebalance on a periodic basis, for example, at the end of 
every month. The second is to rebalance when differences  
in performance cause the asset allocation to drift away 
from its target by more than a certain amount, known 
as “band” or “range” rebalancing. A practical example of 
band rebalancing is the rule introduced by the Norwegian 
petroleum fund (Government Pension Fund Global)  
in 2012: the fund rebalances whenever weightings are 
more than 4% away from benchmark allocations.

One of the simplest portfolios is one where the investor 
allocates 60% of their portfolio to equities and 40% to bonds.  

Market movements inevitably mean that these proportions 
gradually move away from the original 60/40 allocation. 
If the price of equity rises, the allocation to equities will 
naturally grow to more than 60%. The investor will then 
have to decide whether to sell some equities to revert to 
the original portfolio mix. In practice the investor is selling 
equities when the risk premium is low, and buying when  
it is high, which is a useful discipline, as we argue later.

We look at how our 60/40 investor fares in two distinct  
10-year periods, 1990-2000 and 2000-2010, and assume 
that no rebalancing is carried out in either period. As the 
left-hand chart in Figure 1 shows, such an investor starting 
with a 60/40 portfolio in 1990 would have ended up with 
a 75/25 split by 2000. On the other hand, the investor who 
began with a 60/40 allocation in 2000 would have reached  
the end of the decade with 45% in equities and 55% in bonds. 

Figure 1: Impact on a 60/40 portfolio without rebalancing

Past performance is not a guide to future performance and may not be repeated. 
Equity returns are based on those of the S&P 500 Index TR; bond returns on 10-year US government bonds.  
Periods are from 29 December 1989 to 29 December 2000, and from 31 December 1999 to 31 December 2010. 
Source: Schroders, Robert Shiller, Global Financial Data and Thomson Reuters Datastream. 
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Choosing the benchmark
We have based the examples in this paper on a portfolio 
with a 60/40 equity/bond split. We’ve used this portfolio 
allocation as it is both popular and fairly uncontroversial 
among investors. However, other target allocations may 
be more suitable for the particular aims of particular 
investors. Our graphic itemises some of the investment 
strategies that might help meet typical portfolio targets. 
Needless to say, a 60/40 allocation will not be the right 
one for every target in our illustration.

It should be noted that whichever objective is chosen 
will need to be balanced with the investor’s tolerance 
levels and restrictions. Tolerance levels usually refer 
to the maximum losses that they can accept over the 
shorter term, as well as fluctuations measured by 
portfolio volatility and tracking error. Tolerance levels 
are important to define upfront as they help investors 
understand how much risk can be taken in the pursuit 
of the objective of the portfolio. Restrictions tend to be 

driven by regulations over matters such as liquidity, 
exposure to certain asset classes, volatility limits and  
so on. It may be the case that certain objectives  
cannot be achieved, given the restrictions that apply  
to the portfolio. 

Conviction is an important factor in any successful 
rebalancing strategy and particularly in the target 
asset allocation. If an investor believes with reasonable 
certainty that, say, a 60/40 allocation will best meet their 
needs over long periods of time, then there is no need to 
change the target. However, if an investor becomes more 
optimistic about equities, then it might be reasonable for 
the allocation target to be adjusted for a higher equity 
weight. This is an active view, however, and the investor 
needs to be honest about how they measure success. 
The newly-adjusted portfolio should be compared to 
the original benchmark as well as the new one if its 
performance is to be properly assessed. 

I don’t want my 
assets to lose value

I’d like growth but 
not too much risk

I’m concerned 
about inflation

I need to make 
regular withdrawls

I need to meet 
liabilities

Wealth 
preservation

Risk-controlled 
growth

Inflation 
protection

Income Risk mitigation

These two extreme periods were deliberately chosen 
to illustrate how equities or bonds can grow to become 
significant parts of the portfolio. However, history tells 
us that, in the long-run, equities are likely to outperform 
bonds and this is reflected in their higher risk. On the 
whole, therefore, we should expect to see a 60/40 portfolio  
skew towards equities if it is never rebalanced. Equity risk 
will gradually dominate and losses are therefore likely to be 
heavy if equity prices fall.  

By the same token, the higher equity exposure means that 
a portfolio that is never rebalanced is likely to outperform 
one where the 60/40 balance is more strictly maintained,  
at least in terms of absolute returns. However, this is quite 
the opposite when we look at risk-adjusted returns,  
i.e. the amount of returns relative to every unit of risk  
taken (measured by, for example, portfolio volatility). 

Let us consider several portfolios, each based on a 
60/40 allocation but with different rebalancing policies 

and over a long time horizon, the 78 years from 1940 
to 2018. Such a length of time should capture more of 
the economic circumstances likely to be encountered by 
bonds and equities in future and reduces the impact of 
periods subject to idiosyncratic influences. We tested nine 
portfolios, including one where no rebalancing took place, 
some where the rebalancing was strictly periodical and 
several (the range portfolios) where the decision depended 
on the percentage by which each asset had moved from its 
target allocation.

Figure 2 shows the results of this exercise. In terms of 
absolute returns, the portfolio that is never rebalanced (the 
“drift” portfolio) performs best, with a 10% annual return. 
However in risk-adjusted terms, which we’ve defined 
here by simply dividing annualised returns by annualised 
volatility, it performs the worst. Indeed, every portfolio which 
uses a rebalancing policy, be it periodic or range based, 
outperforms the drift portfolio in risk-adjusted terms1.

1 The differences in the return, risk and return/risk measures may seem small,  
but over nearly 80 years these small variations can compound to make a big 
difference to final outcomes.
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Figure 2: There is a “rebalancing premium”, at least in risk-adjusted terms

Return Volatility Return/risk 
ratio

Drift 10.18% 12.88% 0.79 

Monthly rebalance 8.83% 8.91% 0.99 

Quarterly rebalance 8.92% 8.89% 1.00

Annual rebalance 8.99% 8.91% 1.01 

2-year rebalance 8.95% 8.87% 1.01 

3% band rebalance 8.89% 8.93% 0.99 

5% band rebalance 8.95% 8.97% 1.00 

10% band rebalance 9.04% 9.10% 0.99 

20% band rebalance 9.42% 9.54% 0.99 

Past performance is not a guide to future performance and may not be repeated.
Equity returns are based on those of the S&P 500 Index TR; bond returns on 10-year US government bonds. Period 
covered is January 1940 to March 2018. Where relevant, portfolios are rebalanced back to a 60/40 allocation target. 
Source: Schroders, Robert Shiller, Global Financial Data and Thomson Reuters Datastream.

This finding is crucial as it suggests that 
returns can be harnessed in a more 
efficient manner through rebalancing, 
something that is sometimes referred 
to as the “rebalancing premium”2. This is 
particularly important for those seeking 
long-term outcomes, such as pension 
investors, charities or sovereign wealth 
funds, as achieving such aims is as much 
about proper risk management as it is 
about generating sustainable returns. 
Rebalancing provides risk management 
by enforcing the discipline of selling 
asset classes that have been winners and 
buying those that have been losers.  

2 The phrase was coined by Andrew Ang in Asset Management: 
A Systematic Approach to Factor Investing, Oxford University 
Press, 2014. The original concept was based on Eugene 
Fama and David Booth’s “Diversification Returns and Asset 
Contributions”, Financial Analysts Journal, May/June 1992, 
volume 48, issue 3, where they referred to this premium  
as the “diversification premium”. 

Why do risk-adjusted returns matter?
A risk-adjusted return is simply the amount of return 
achieved for every unit of risk taken. We use risk-adjusted 
returns over absolute returns to ensure that our analysis 
does not over-emphasise strategies that provide exciting 
returns but at the cost of taking unnecessary risks.

We can illustrate the importance of this distinction with 
a simple example. In the chart below, we have taken the 

drift (blue) and monthly rebalancing (grey) strategies from 
Figure 2 and looked at a range of equity/bond splits. From 
this it is clear that the nearest drift equivalent to a 60/40 
monthly rebalancing portfolio is a 10/90 never-rebalanced 
portfolio. Or, looked at the other way round, a 60/40 
portfolio that is never rebalanced is roughly equivalent  
to a 90/10 portfolio rebalanced monthly. 

Our example suggests that having a rebalancing policy 
will enable investors to take on more equity risk. Portfolios 
that are never rebalanced will be swamped by equity risk 
over time, but by rebalancing regularly the investor can 
take on such risk in a measured manner. Not only can 
rebalanced portfolios take on more equity risk, they can 
generate higher returns. This is reflected in the curve of 
the monthly rebalancing portfolio, which is above and  
to the left of the drift curve. It is worth noting that even 
over shorter periods than in our sample, say 10 years,  
the shape and relationship of the curves are similar. 

This revelation is applicable to all investors, even those 
with very long horizons (e.g. sovereign wealth funds and 
endowments). Investors with long horizons should take 
on more risk (equity risk in this case), as they have a larger 
tolerance for doing so. Using a target allocation with a 
higher equity allocation and then rebalancing to that 
allocation is a much cleaner way of taking on more risk 
than simply letting the allocation drift.

Fig for box
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Past performance is not a guide to future performance and may not be repeated. 
Equity returns are based on those of the S&P 500 Index TR; bond returns on 10-year US government bonds. Period covered is January 1940 to March 2018.  
Where relevant, portfolios are rebalanced back to a 60/40 allocation target. Source: Schroders, Robert Shiller, Global Financial Data and Thomson Reuters Datastream.
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Comparing rebalancing strategies
Another important element of the rebalancing decision is 
cost, which can be broken down into fixed and proportional 
costs. Fixed costs are independent of the size of the trade 
being made and will tend not to vary when the portfolio 
needs to be rebalanced. They include charges for time, 
labour, administration and management. Proportional 
costs relate to the transactional costs of trading, such as 
brokerage commissions and bid-ask spreads and, as their 
name implies, vary with the size of the trade.

The type of cost incurred will have different implications 
for the assessment of a given rebalancing strategy. If, 
for instance, the costs are mostly fixed, i.e. independent 
of the size of the trade, then it may be preferable to 
rebalance less frequently. On the other hand, if the costs 
are mainly proportional, i.e. increase with the size of the 
trade, then rebalancing more frequently may prove less of 
a drag on performance. Unfortunately, rebalancing costs 
are complex to model and often a mix of costs is incurred. 
We have therefore used average annual turnover as a 
reasonable proxy for rebalancing costs as it removes any 
assumptions about cost structures which might skew the 
results of our analysis.

We now have two key criteria for assessing rebalancing 
policies: (a) how strong are the risk-adjusted returns? and 
(b) what is the annual turnover and therefore the likely 
performance drag from rebalancing costs? A simple way 
to use these tests is to plot the different strategies on a 
chart with risk-adjusted returns on one axis and turnover 
on the other. This is not too different from a typical returns 
vs risk chart (returns on the y-axis, risk on the x-axis) and 
its interpretation is similar too. A strategy which has high 
risk-adjusted returns with low turnover will obviously be 
desirable and will lie somewhere in the top left quadrant 
of our chart. On the other hand, a strategy with low risk-
adjusted returns and high turnover is less desirable and  
will be situated in the bottom right quadrant of the chart.

Figure 3 shows the results of using this framework to test 
our periodic and band rebalancing strategies over the full 
78 years of our sample. The first point to note is that a 
strategy that is never rebalanced will obviously not incur 
any turnover but, as we have seen before, also has the 
lowest risk-adjusted returns, just under 0.8 in this case.  
On the other hand, every rebalanced strategy produces 
a risk-adjusted return of around 1. The main difference 
between the rebalancing strategies therefore becomes  
the level of costs (measured by average turnover) that  
they incur. 

In these terms, the results from the 1-month periodic 
and 3% band strategies lie towards the right of the chart, 
as these strategies have to trade often to rebalance the 
portfolio. This makes sense as equity markets over the 
long term provide positive returns but of course suffer 
bouts of significant underperformance, which can last 
longer than investors’ tolerance levels. Portfolios that are 
rebalanced more often are therefore less exposed to the 
equity market. On the other hand, the 24-month and 20% 
band strategies incur the least turnover. These strategies 
look ideal as they produce similar risk-adjusted returns with 
minimal turnover.

Figure 3: Turnover seems to be the differentiating  
factor between rebalancing policies
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Equity returns are based on those of the S&P 500 Index TR; bond returns on 10-year 
US government bonds. Period covered is January 1940 to March 2018. Where relevant, 
portfolios are rebalanced back to a 60/40 allocation target. Source: Schroders, Robert 
Shiller, Global Financial Data and Thomson Reuters Datastream.

However, the average taken over the full 78 years tells only 
part of the story. If we make a small but crucial adjustment 
in which we measure the average turnover only when 
the portfolio has to be traded, the picture changes rather 
significantly. So, for example, if the 20% band strategy has 
to be rebalanced in three out of 20 years, our turnover 
average will only be over the three years and will ignore 
the rest of the 17 years. By doing this, we get a clearer 
idea on the actual amount of turnover the strategies incur 
whenever they are rebalanced.

Periodic rebalancing

Band rebalancing

Past performance is not a guide to future performance 
and may not be repeated.
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Once we adjust for actual turnover, we can see that the 
24-month and 20% band strategies move to the right and 
look less appealing than before. In particular, the 20% 
band strategy incurs a significant amount of turnover 
whenever it has to be rebalanced. This is to be expected as 
any rebalancing will only be triggered when the portfolio 
allocation has drifted by more than 20%. Trading what 
could be more than a fifth of the portfolio at this point 
would clearly be expensive. For the many investors whose 
time horizon is a lot shorter than 78 years, such costs could 
become quite significant. By the same token, the 12-month, 
3% band and 5% band strategies now look more attractive. 

In practice, the rebalancing strategy adopted need 
not be an either/or choice between periodic or band 
rebalancing as it can encompass both types. The advantage 
of combining rebalancing elements is that it builds in 
flexibility. The periodic element of the policy maintains 
discipline in the asset allocation, while the band element 
provides safeguards against sudden changes in the mix.

Besides periodic and band triggers, the rebalancing 
strategy can incorporate other features, such as an ability 
to vary the allocation target if circumstances change. 
Moreover, rather than going all the way back to the target 

asset allocation, it may prove more efficient to rebalance 
only half way or to use a formula that dictates the ideal 
allocation, balancing costs and returns. These questions 
have been covered extensively by others, including Robert 
Arnott, Seth Masters and Hayne Leland3. Such areas are 
important but are likely to be a later consideration for 
investors, so we do not discuss them further here. 

Can you time when to rebalance?
A natural question to ask is whether it is possible to time 
when to rebalance. We know that a portfolio that is never 
rebalanced will tend to have the highest absolute return 
due to its skew towards equities. So would a savvy investor 
be able to rebalance only when equity prices are going 
down or flat and hold off when markets are going up?

Using a simple momentum indicator4, we can segment 
history into periods when equity prices were trending 
upwards and when they were mean reverting (Figure 5). 
Mean reversion is defined here as when the stock market 
falls and then broadly reverts to its initial level. We have 
carried out this exercise only on the equity side of a 60/40 
portfolio as significant weight changes are almost always 
driven by equities.

Figure 4: Adjusting for actual turnover changes the conclusions significantly

Equity returns are based on those of the S&P 500 Index TR; bond returns on 10-year US government bonds. Period covered is January 1940 to March 2018.  
Where relevant, portfolios are rebalanced back to a 60/40 allocation target. Source: Schroders, Robert Shiller, Global Financial Data and Thomson Reuters Datastream.
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3 The relevant papers are Robert D. Arnott, and Robert M. Lovell, Jr. “Rebalancing: 
Why, When, How Often?” The Journal of Investing, 2, no. 1, Spring 1993; Seth Masters, 
“Rebalancing: An Important Tool for Controlling Portfolio Risk”, Alliance Bernstein, 
2005; and Hayne E. Leland, “Optimal Portfolio Implementation: Asset Management 
With Transaction Costs and Capital Gain Taxes”, University of California, Berkeley, 2000. 
4  Our momentum indicator is based on a linear 12-month moving average model, 
which gives more weight to recent months and less weight to older months in the 
12-month window. We have also ignored any trends that last less than a year. This 
ensures that our analysis is unaffected when the momentum indicator is punctuated 
by very brief upward trending or mean reversion periods.

Past performance is not a guide to future performance and may not be repeated.
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Surprisingly, we found that the worst performing 
strategies were those with wide bands or that rebalanced 
infrequently (20% band and 24 months, respectively). This 
is contrary to what we expected. It illustrates our point that 
a disciplined approach, even when markets are trending 
upwards, can still add value, especially in controlling the 
amount of risk to which the portfolio is exposed.

The true merits of rebalancing can be seen during periods 
of mean reversion, though. As this is when equities tend 

to struggle, we would expect more frequent rebalancing 
to lead to better outcomes as the portfolio would limit 
the losses on the equity portion of the portfolio while 
crystallising any small gains that the bond part makes. 
Indeed, we can see in Figure 7 that strategies with more 
frequent rebalancing or with tighter bands produce higher 
risk-adjusted returns compared to other strategies. On the 
other hand, strategies that have larger bands or rebalance 
less frequently underperform noticeably, as such portfolios 
are allowed to drift downwards for too long. 

Figure 6: Rebalancing strategies beat the drift even in upward trending environments
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Equity returns are based on those of the S&P 500 Index TR; bond returns on 10-year US government bonds. Period covered is January 1940 to March 2018.  
Where relevant, portfolios are rebalanced back to a 60/40 allocation target. Source: Schroders, Robert Shiller, Global Financial Data and Thomson Reuters Datastream.

Having defined our environments, 
we can look at how the rebalancing 
strategies perform in each one. In 
upward trending periods investors 
would want to be exposed to the 
equity markets as much as they 
can. Hence, a strategy that never 
rebalances (our drift portfolio) 
produces the strongest returns. 
However, Figure 6 confirms that, in 
risk-adjusted terms, the drift portfolio 
still underperforms every portfolio 
with a rebalancing policy in an upward 
trending environment. This even 
includes strategies that use narrow 
bands and frequent rebalancing, 
which we would expect not to perform 
well in such an environment as they 
should participate in very little of the 
positive market momentum. 

Figure 5: Upward trending environments tend to predominate over  
the long term
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Conclusion
Rebalancing is an active decision to be made as an integral part of the investment process. It should lead to better 
risk-adjusted returns and introduce more rigour and discipline to the investment process. The frequency of the 
rebalancing decision will represent a trade-off between returns and costs. Timing rebalancing strategies based on 
economic environments is difficult, but having such a policy in place should help greatly during times of market 
stress. Even during times of strong positive market momentum, rebalancing produces superior risk-adjusted 
returns compared with doing nothing. Rebalancing thus represents free long-run risk management and also 
forces investors to be honest about whether and how they are achieving their aims. 

It is interesting to see that the quarterly rebalancing strategy 
does marginally better than the monthly rebalancing 
strategy, a result which also surprised us. Periods of mean 
reversion are often punctuated by high volatility and market 
overreaction, so strategies that rebalance very frequently 
may suffer disproportionately. For instance, in times of 
market turmoil, a strategy that rebalances very frequently 
will constantly crystallise losses that may be exacerbated by 
market participants’ panic selling. Rebalancing slightly less 
frequently can therefore capture some small mean reversion 
during the period once market prices have stabilised slightly, 
while avoiding some of the frequent losses.

Predicting environments is undoubtedly very difficult. 
However, our analysis shows what can be done if investors 

have conviction about the environments that they are 
entering. We have seen that in upward trending markets 
(Figure 6), strategies that have a quarterly or annual 
rebalancing policy and a band of 3-5% hold up pretty well. 
In mean reverting periods (Figure 7), quarterly rebalancing 
and 3% band strategies perform well. 

Regardless of the type of environment or the ability to 
predict them, rebalancing will always lead to better risk-
adjusted returns and is especially effective in managing 
portfolio risk. Having a rebalancing policy that best suits 
the long-term needs and beliefs of investors is crucial,  
and increasing or decreasing the rebalancing bands  
and adjusting the frequency can help weather difficult 
market environments.

Figure 7: Wide or infrequent rebalancing scores badly in mean reversion environments
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portfolios are rebalanced back to a 60/40 allocation target. Source: Schroders, Robert Shiller, Global Financial Data and Thomson Reuters Datastream.
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No responsibility or liability is accepted by Schroders, its 
officers, employees or agents for errors of fact or opinion 
or for any loss arising from use of all or any part of the 
information in this document. No reliance should be placed 
on the views and information in the document when 
taking individual investment and/or strategic decisions. 
Schroders has no obligation to notify any recipient should 
any information contained herein changes or subsequently 
becomes inaccurate. Unless otherwise authorised 
by Schroders, any reproduction of all or part of the 
information in this document is prohibited.

Any data contained in this document have been obtained 
from sources we consider to be reliable. Schroders has 
not independently verified or validated such data and they 
should be independently verified before further publication 
or use. Schroders does not represent or warrant the 
accuracy or completeness of any such data.

All investing involves risk including the possible loss  
of principal.

Exchange rate changes may cause the value of any 
overseas investments to rise or fall. Past Performance is not 
a guide to future performance and may not be repeated. 
This document may contain “forward-looking” information, 
such as forecasts or projections. Please note that any such 
information is not a guarantee of any future performance 
and there is no assurance that any forecast or projection 
will be realised. For your security, communications may be 
taped or monitored.

Note to readers in the European Union/European 
Economic Area: Issued by Schroder Investment 
Management Limited, 31 Gresham Street, London,  
EC2V 7QA. Registered Number 1893220 England. 
Authorised and regulated by the Financial Conduct 
Authority.

Note to readers in Argentina: Schroder Investment 
Management S.A., Ing. Enrique Butty 220, Piso 12, 
C1001AFB - Buenos Aires, Argentina. Registered/Company 
Number 15. Registered as Distributor of Investment Funds 
with the CNV (Comisión Nacional de Valores).

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

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

Note to readers in Hong Kong: Schroder Investment 
Management (Hong Kong) Limited, Level 33, Two Pacific 
Place 88 Queensway, Hong Kong. Central Entity Number 
(CE No.) ACJ591. Regulated by the Securities and Futures 
Commission.

Note to readers in Indonesia: PT Schroder Investment 
Management Indonesia, Indonesia Stock Exchange 
Building Tower 1, 30th Floor, Jalan Jend. Sudirman Kav 52-
53 Jakarta 12190 Indonesia. Registered/Company Number 
by Bapepam Chairman’s Decree No: KEP-04/PM/MI/1997 
dated April 25, 1997 on the investment management 
activities and Regulated by Otoritas Jasa Keuangan (“OJK”), 
formerly the Capital Market and Financial Institution 
Supervisory Agency (“Bapepam dan LK”).

Note to readers in Japan: Schroder Investment 
Management (Japan) Limited, 21st Floor, Marunouchi Trust 
Tower Main, 1-8-3 Marunouchi, Chiyoda-Ku, Tokyo 100-
0005, Japan. Registered as a Financial Instruments Business 
Operator regulated by the Financial Services Agency of 
Japan. Kanto Local Finance Bureau (FIBO) No. 90.

Note to readers in People’s Republic of China: Schroder 
Investment Management (Shanghai) Co., Ltd., RM1101 11/F 
Shanghai IFC Phase (HSBC Building) 8 Century Avenue, 
Pudong, Shanghai, China, AMAC registration NO. P1066560. 
Regulated by Asset Management Association of China.

Note to readers in Singapore: Schroder Investment 
Management (Singapore) Ltd, 138 Market Street #23-01, 
CapitaGreen, Singapore 048946. Company Registration No. 
199201080H. Regulated by the Monetary Authority  
of Singapore.

Note to readers in South Korea: Schroders Korea Limited, 
26th Floor, 136, Sejong-daero, (Taepyeongno 1-ga, Seoul 
Finance Center), Jung-gu, Seoul 100-768, South Korea. 
Registered and regulated by Financial Supervisory Service 
of Korea.

Note to readers in Switzerland: Schroder Investment 
Management (Switzerland) AG, Central 2, CH-8001 Zürich, 
Postfach 1820, CH-8021 Zürich, Switzerland. Enterprise 
identification number (UID) CHE-101.447.114, reference 
number CH02039235704. Authorised and regulated by the 
Swiss Financial Market Supervisory Authority (FINMA).

Note to readers in Taiwan: Schroder Investment 
Management (Taiwan) Limited, 9F, 108, Sec.5, Hsin-Yi Road, 
Hsin-YI District, Taipei 11047 Taiwan, R.O.C. Registered 
as a Securities Investment Trust Enterprise regulated by 
the Securities and Futures Bureau, Financial Supervisory 
Commission, R.O.C.

Note to readers in the United Arab Emirates: Schroder 
Investment Management Limited, 1st Floor, Gate Village 
Six, Dubai International Financial Centre, PO Box 506612 
Dubai, United Arab Emirates. Registered Number 1893220 
England. Authorised and regulated by the Financial 
Conduct Authority.


