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Ancient world view

Barenty S

T6E"W 180°W 13ETW 120°W 108w erw TEW S0TW 48w 307 15w o 1WE ATE 45°E S0E TWE S0'E 108E 120°E 128°E 1BO'E 185°E

| Source: mapresources.com

CAZENOVE

CAPITAL MANAGEMENT 1



Current world view
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Future world view
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Joseph Schumpeter Three Cycle Schema
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How long is long term?
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Source: R. Shiller 'Irrational Exuberance' [www.econ.yale.edu] & Cazenove Capital
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Ten year economic cycle (juglar wave)
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Dow Industrial: Decennial pattern 1900 - 1999
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The four year market cycle interlaid on American

presidential election cycles
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Election cycle: Performance of individual years
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Historical average monthly stock market returns
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The famous bell curve combined with two others of different properties
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Spot the real market from the fake

Source: The misbehaviour of markets, Bernoit Mandelbrot
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Dow Jones Industrial 1960 - 1980
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Dow 1966-1982: Timed using 200D moving average and US

commercial paper
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Population pyramid profiles
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India demographics profile: 2000, 2025 and 2050
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Progress of baby boomers throughout the US population pyramid:

1960 - 2020
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UK demographics profile: 2000, 2025 and 2050
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Standard road map
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Standard road map skewed by secular downtrend
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Standard road map skewed by secular uptrend
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The East-West Index
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US S&P 500 Composite
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UK FTSE 100
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Eurotop 100
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India Sensex 30
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China Shanghai Composite
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US Dollar Trade Weighted
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US 30 Year Treasury Yield
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Disclaimer

This document is issued by Cazenove Capital Management Limited (Cazenove Capital), a firm authorised and regulated by the Financial Services
Authority. Nothing in this document should be deemed to constitute the provision of financial, investment or other professional advice in any way.
Past performance is not necessarily a guide to future performance. Values may fall as well as rise and you may not get back the amount you
invested. Income from investments may fluctuate. Changes in rates of exchange may have an adverse effect on the value, price or income of
investments. You should be aware of the additional risks associated with investment in emerging and developing markets. Unregulated collective
investment schemes operated in offshore centres are unlikely to offer a level of investor protection equivalent to the UK. Such schemes may deal
infrequently and may limit redemptions.

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

Where reference is made to structured capital at risk products these are normally required to be held for the full term to preserve the protected
capital value, the return at maturity over and above the protected capital value depends on the performance of the corresponding market index and
fees, and there is an exposure to the creditworthiness of the issuer for both the protected capital value and the return over and above the protected
capital value. Itis possible to sell the product during the term, but if it is sold before maturity the proceeds of the sale may be less than the original
sum invested.

This document may include forward-looking statements that are based upon our current opinions, expectations and projections. We undertake no
obligation to update or revise any forward-looking statements. Actual results could differ materially from those anticipated in the forward-looking
statements.
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