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2019 looks set to be as varied and unpredictable as the last 12 months. Based on the insights of our portfolio managers and teams,
we see four core themes across markets, asset classes and geographies. Are these on your radar for 20197

1. DISRUPTIVE FORCES 2. DIVERGENCE 3. GEOPOLITICAL  4.EMERGING MARKETS
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opportunities but also significant risks Synchronisation of central bank policy antmpatec!, thy Wr']" Irllo doH volatility in.performance at a country and
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technology are among the key sectors behaviour is creating more volatility and e 4 itimperative to know what you own in
while sustainable investing is also a driving  fundamental drivers rather than injections et |nvestor_s S 2019, be confident in management of the
factor. of liquidity are driving asset prices. We navigais Rotenhal fallonis-andlcanilis companies in which you invest and follow

; believe active management:is the best way SR bottom-up analysis and compelling themes

to approach these challenges: rather than following the index.
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