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Market Review

- Global equities posted solid gains in September, bolstered by resilient corporate earnings and the continued
momentum in Al and technology sectors, particularly in the US. Investor sentiment was further buoyed by the
first 25bps Federal Reserve (Fed) rate cut of the year.

- Emerging Market (EM) equities extended their year-to-date lead over their developed peers, led by index
heavyweight China where returns are now over 40% year-to-date (MSCI China, USD). Beijing has been pushing to
improve corporate governance at both state-owned enterprises and private companies, a strategy that is
supplemented with targeted monetary and fiscal stimulus.

- Turning to bonds, the softening in US Treasuries yields provided a modest tailwind to rate-sensitive investment
grade credit, where spreads have tightened to historic levels. High yield bonds were also positive, with Europe
marginally outperforming the US.

- Emerging market debt gained, with hard currency also benefiting from moderating treasury yields, where
continued weakness in the US dollar boosted local currency performance.

- Overall, bonds remained resilient, with spreads compressing and sentiment improving despite lingering macro
uncertainties.

Drivers of Fund Performance

- A positive month for the fund, with returns driven by US equities which continued to ride the Al wave. European
financials were also positive as Europe enters a new phase of growth, marked by fiscal stimulus and improving
fundamentals. Bonds also made a useful contribution, led by higher-yielding names in Europe, and emerging
market local denominated debt.

Portfolio Activity

- Interms of asset allocation, at the margin we added to our enhanced equity income strategy, and reduced
exposure to alternatives by cutting insurance linked securities.

Outlook/positioning

- After ashort hiatus, political risk is back on investors’ radars. Most significantly, US and China trade tensions are
flaring up again, as Trump’s administration is taking the next steps to decouple the US from China dominated
supply chains.

- Atthe same time, US economy continues to show signs of fraying at the ends. Lower income people have faced
some challenges, and latest available data indicate that the labour market remains fragile. In addition, parts of
the market that were expected to have the greatest tailwind from Fed rate cuts, mainly housing and companies
with floating rate debt, have instead sharply underperformed.

- Outside these pockets of weakness, the Al story has continued to drive markets higher, although volatility is now
picking up from summer lows.

- We retain a broad preference for non-US equity, alongside European credit, and select high-yielding emerging
market local currency bonds.

*Schroder International Selection Fund is referred to as Schroder ISF throughout



Calendar year performance (%)

Year Fund Net Fund Net Comparator
A Acc (%) C Acc (%) (%)
2024 6.9 7.6 8.4
2023 10.8 9.2 11.7
2022 -13.8 -13.3 -15.5
2021 4.7 5.3 5.5
2020 - - -
2019 - - -
2018 - - -
2017 - - -
2016 - - -
2015 - - -
2014 - - -

Source: Schroders, Thomson Reuters, 31 December 2024, A Acc
and C Acc share € class, net of fees. Please see factsheet for
other share classes.

Investment Objective

Past performance is not a guide to future performance and
may not be repeated. The value of investments and the
income from them may go down as well as up and investors
may not get back the amount originally invested. Please see
the respective fund factsheets for the performance of other
share classes.

The Fund’s performance should be assessed against the
income target of 3-5% per year and the volatility compared
against 30% MSCI AC World index (hedged to EUR), 40%
Barclays Global Aggregate Corporate Bond index (hedged
to EUR) and 30% Barclays Global High Yield excl CMBS &
EMG 2% index (hedged to EUR). The comparator benchmark
isonly included for performance comparison purposes and
does not have any bearing on how the Investment Manager
invests the Fund's assets.

The fund aims to provide income and capital growth by investing in a diversified range of assets and markets
worldwide which meet the Investment Manager’s sustainability criteria.

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.

Bond Connect risk: The fund may be investing in the China
Interbank Bond Market via the Bond Connect which may involve
clearing and settlement, regulatory, operational and
counterparty risks.

Counterparty risk: The fund may have contractual agreements
with counterparties. If a counterparty is unable to fulfil their
obligations, the sum that they owe to the fund may be lost in
part or in whole.

Credit risk: A decline in the financial health of an issuer could
cause the value of its bonds to fall or become worthless.

Currency risk: The fund may lose value as a result of
movements in foreign exchange rates, otherwise known as
currency rates.

Derivatives risk: Derivatives, which are financial instruments
deriving their value from an underlying asset, may be used to
manage the portfolio efficiently. The fund may also materially
invest in derivatives including using short selling and leverage
techniques with the aim of making a return. 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 liquidity 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.

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
performance 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 market conditions and the macro
economic environment, investment objectives may become
more difficult to achieve.

Sustainability risk: The fund has environmental and/or social
characteristics. This means it may have limited exposure to
some companies, industries 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 manager. The fund may invest in companies that do
not reflect the beliefs and values of any particular investor.
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Important information

Marketing material for professional clients and qualified investors only

This document does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for shares of Schroder International
Selection Fund (the “Company”). Nothing in this document should be construed as advice and is therefore not a recommendation to
buy or sell shares. An investment in the Company entails risks, which are fully described in the prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Key Investor Information Document and
prospectus, together with the latest audited annual report (and subsequent unaudited semi-annual report, if published), copies of
which can be obtained, free of charge, from Schroder Investment Management (Europe) S.A.

For EU/EEA readers: Issued by Schroder Investment Management (Europe) S.A., 5, rue Hohenhof, L-1736 Senningerberg,
Luxembourg. Registration No B 37.799. For UK readers: Distributed in the UK by Schroder Investment Management Ltd, 1 London
Wall Place, London EC2Y 5AU. Registration No 1893220 England. Authorised and regulated by the Financial Conduct Authority. For
Austria, these documents are also available in German free of charge in paper format from our Paying agent Raiffeisen Bank
International AG, Am Stadtpark 9, A-1030 Wien, Austria and from our Information Agent Schroder Investment Management
(Europe) S.A., German Branch, Taunustor 1, D-60310 Frankfurt am Main, Germany, and at www.schroders.at. For Belgium, the Key
Investor Information Documents and the other documents may be obtained, in French and Dutch, free of charge from our
intermediary CACEIS Belgium SA, Avenue du Port/Havenlaan 86C, Box320, B-1000 Bruxelles,and in Dutch at www.schroders.be.The
total net asset value is published on the website of the Belgian Asset Managers Association (BEAMA) on www.beama.be. The net
asset value is also available from CACEIS Belgium SA. In addition, the tariffschedules are available from distributors in Belgium. The
fee on the stock exchange transactions of 1.32 % (with a maximum of € 4,000 per transaction) is payable on the purchase or
conversion of capitalisation shares ifthey are carried out by the intervention of a professional intermediary in Belgium. Dividends
paid by the Company to natural persons who are Belgian tax residents are subject to a Belgian withholding tax at a rate of 30% if
they are paid by the intervention of a financial intermediary established in Belgium (this information applies to all distrib ution
shares). If the dividends are received by such natural persons without the intervention of a financial intermediary established in
Belgium, they must indicate the amount of the dividends received in their tax return and will be taxed on that amount at a rate of
30%. In case of redemption or sale of shares of a sub-fund that invests, directly or indirectly, either (i) more than 25% of its assets in
debt claims in respect of the shares acquired by the investor before January 1, 2018, or (ii) more invests more than 10% of its assets
in debt receivables in respect of shares acquired by the investor from January 1, 2018 (to the extent that, in both cases, some
additional conditions are met), the interestportion of the purchase price or sale price is taxed at a rate of 30 % in Belgium. In the
event of a share buyback or sale of shares of an investment compartment, directly or indirectly, or (i) more than25% of its debt
assets with respect to shares acquired by the investor before 1 January 2018, or (ii) more than 10% of its debt assets with respect to
the shares acquired by the investor as of 1 January 2018 (as far as, in each ofthese two cases, that certain additional conditions are
met), the interest component of this purchase or sale price is subject to a 30% tax in Belgium. For Bulgaria, the Key Investor
Information Documents and prospectus may be obtained in Bulgarian and the other documents in English at www.schroders.bg.
For Switzerland, Schroder Investment Management (Switzerland) AG is the Swiss representative («<Swiss Representative») and
Schroder & Co Bank AG is the paying agent in Switzerland of the Luxembourg domiciled Schroder International Selection Fund. The
prospectus for Switzerland, the key information documents, the articles of association and the annual and semi-annual reports may
be obtained free of charge from the Swiss Representative. For the Czech Republic, the prospectus may be obtained from
https://www.schroders.com/getfunddocument/?0id=1.9.1755 and other documents by request. For Germany, these documents are
available in German free of charge in paper format from the Paying agent UBS Deutschland AG, OpernTurm, Bockenheimer
LandstralRe 2-4, D-60306 Frankfurt am Main, from Schroder Investment Management (Europe) S.A., German Branch, Taunustor 1, D-
60310 Frankfurt am Main, and at www.schroders.de. For Denmark, the Key Investor Information Documents can be obtained in
Danish and the other documents in English free of charge at Schroder Investment Management (Europe) S. A. dansk filial, Bredgade
45C, 2ndfloor, DK-1260 Copenhagen K, and at www.schroders.com/en/nordics. Adecision on a possible investment should be made
on the basis of personal advice. For Spain, these documents are available in Spanish free of charge from Schroder Investment
Management (Europe) S.A., Sucursal en Espafia, Pinar 7, Fourth Floor, 28006 Madrid, the CNMV, and the distributors and at
www.schroders.es.The Company is registered in the Administrative Register of Foreign Collective Investment Institutions marke ted
in Spain of the National Securities Market Commission (CNMV), with the number 135. Its depository is JP Morgan Bank Luxembourg
S.A. and its management company is Schroder Investment Management (Europe) S.A.. The Company is a UCITS registered in
Luxembourg. For Finland, the Key Investor Information Document may be obtained in Finnish, Swedish and English and the other
documents are available in English at www.schroders.com/en/nordics. For Greece, these documents are also available at
www.schroders.gr. For Hungary, these documents are available in Hungarian at www.schroders.hu. For Israel: Note regarding the
Marketing material for Qualified Clients or Sophisticated Investors only. This communication has been prepared by certain
personnel of Schroder Investment Management (Europe) S.A(Registered No. B 37.799) or its subsidiaries or affiliates (collectively,
‘SIM’). Such personnel are not licensed by the Israeli Securities Authority. Such personnel may provide investment marketing, to the
extent permitted and in accordance with the Regulation of Investment Advice, Investment Marketing and Investment Portfolio
Management Law, 1995 (the ‘Investment Advice Law’). This communicationis directed at persons (i) who are Sophisticated Inves tors
(ii) Qualified Clients (‘Lakoach Kashir’) as such termis defined in the Investment Advice Law; and (iii) other persons to whom it may
otherwise lawfully be communicated. No other person should act on the contents or access the products or transactions discuss ed
in this communication. In particular, this communication is not intended for retail clients and SIM will not make such products or
transactions available to retail clients. For Iceland, these documents may be obtained in English at www.schroders.com/en/nordics
and the Key Investor Information Document in Icelandic by request. For Italy, these documents are available in Italian free of
charge from Schroder Investment Management (Europe) S.A. Succursale Italiana, Via della Spiga 30, 20121 Milan and from our
distributors. These documents and the list of distributors are also available at www.schroders.it. For Liechtenstein, these
documents are available in German from our Paying agent Liechtensteinische Landesbank, Stadtle 44, 9490 Vaduz, the prospectus
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may be obtained in German from https://www.schroders.com/getfunddocument/?0id=1.9.1847. For Lithuania, the prospectus may
be obtained from https://www.schroders.com/getfunddocument/?0id=1.9.1755. the Key Investor Information Document is available
in Lithuanian by request. For Luxembourg, these documents can be obtained in English at www.schroders.lu. For Latvia, the
prospectus may be obtained in English from https://www.schroders.com/getfunddocument/?0id=1.9.1755 and the Key Investor
Information Documents in Latvian by request. For Malta, these documents can also be obtained in English at www.schroders.mt.
For the Netherlands, these documents can also be obtained in Dutch at www.schroders.nl. For Norway, the Key Investor
Information Documents may be obtained in Norwegian and English and the other documents can be obtained in English at
www.schroders.com/en/nordics. For Poland, these documents can be obtained free of charge in Polish from the law firm Eversheds
Sutherland tachowska-Brol spétka komandytowa., CentrumJasna, ul.Jasna 14/16a, PL-00-141Warszawa, and at www.schroders.pl.
The company is a Luxembourg-registered undertaking for the collective investment in transferable securities and operates in
Poland in accordance with the Act of 27 May 2004 on investment funds and the management of alternative investment funds
(Journal of Laws of 2004 No. 146, item 1546 as amended). Depending on the applicable tax obligations, the investor may be
required to pay tax directly on the income arising from investments in the units of the fund. The subscription and issue of s hares
will only be accepted on the basis of the particular conditions of marketing that establish the conditions applicable to the
commercialization of the Company in Portugal, as well as the updated constitutive documents of the Company, in particular in the
prospectus and the fundamental information intended for investors. For Portugal, the Key Investor Information Documents and
the other documents are available, in Portuguese, at www.schroders.pt or from the authorised placing entities. The yields dis closed
represent past data, and do not constitute a guarantee of future profitability, because the value of the units may increase or
decrease depending on the level of risk that varies between 1 (minimum risk) and 7 (maximum risk) and the amount initially
invested it may not be recovered. In the future, stock values and yield are subject to both negative and positive variations. For
Romania, the prospectus is available in English from https://www.schroders.com/getfunddocument/?0id=1.9.1755 and the Key
Investor Information Documents in Romanian by request. For Russia: This document or information contained therein is not an
offer, or aninvitation to make offers, sell, purchase, exchange or transfer any securities in Russia to or for the benefit of any Russian
person or entity, and does not constitute an advertisement or offering of any securities in Russia within the meaning of Russian
securities laws. Information contained in this document is not intended for any persons in Russia who are not “qualified inve stors”
within the meaning of Article 51.2 of the Federal Law No. 39-FZ “On the Securities Market” dated April 22, 1996, as amended
(“Russian QIs”) and must not be distributed or circulated into Russia or made available in Russia to any persons who are not Russian
QIs, unless and to the extent they are otherwise permitted to access such information under Russian law. The prospectus in relation
to the shares of the Company has not been and will not be registered with the Central Bank of the Russian Federation and the
shares of the Company are not intended for “placement” or “public circulation” in Russia (each as defined in Russian securities laws).
For Sweden, these documents are available in English free of charge from Schroder Investment Management (Europe) S.A.,,
Swedish branch, Norrlandsgatan 18, 111 43 Stockholm and at www.schroders.com/sv. The Key Investor Information Documents are
available in Swedish on request. This document, and the information contained herein, does not constitute, and is not intended to
constitute, a public offer of securities to the retail investors in the United Arab Emirates (“"UAE") and accordingly should not be
construed as such. No regulatory authority in the UAE has any responsibility for reviewing or verifying this prospectus or any other
documents in connection with the promotion of this fund. Accordingly, no regulatory authority in the UAE has approved the
prospectus or any other associated documents, nor taken any steps to verify the information set out herein, and therefore no
regulatory authority in the UAE has any responsibility for the same. The interests in the fund/s (“Interests”) mentioned in the
document may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due
diligence on the Interests. Anyone not understanding the contents of this document should consult an authorised financial adviser.

The fund has environmental and/or social characteristics within the meaning of Article 8 of Regulation (EU) 2019/2088 on
Sustainability-related Disclosures in the Financial Services Sector (the “SFDR").

Any reference to sectors/countries/stocks/securitiesare for illustrative purposes only and not a recommendation to buy or sell any
financial instrument/securities or adopt any investment strategy. The materialis not intended to provide, and should not be relied
on for, accounting, legal or tax advice, or investment recommendations.

Schroders may decide to cease the distribution of any fund(s) in any EEA country at any time but we will publish our intention to do
so on our website, in line with applicable regulatory requirements.”

Past Performance is not a guide to future performance and may not be repeated. The value of investments and the income
from them may go down as well as up and investors may not get back the amounts originally invested. Exchange rate
changes may cause the value of investments to fall as well as rise.

Schroders has expressed its own views and opinions in this document and these may change. Information herein is believed to be
reliable but Schroders does not warrant its completeness or accuracy.

Schroders will be a data controllerin respect of your personal data. For information on how Schroders might process your personal
data, please view our Privacy Policy available at www.schroders.com/en/privacy-policy/ or on request should you not have access to
this webpage.

A summary of investor rights may be obtained from https://www.schroders.com/en/Iu/private -investor/footer/complaints-handling/
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.

Any third party data including MSCI data is owned or licensed by the data provider and may not be reproduced or extracted and
used for any other purpose without the data provider's consent. Third party data is provided without any warranties of any ki nd.
The data provider and issuer of the document shall have no liability in connection with the third party data. The terms of the third
party's specific disclaimers, if any, are set forth in the Important Information section at www.schroders.com.

For your security, communications may be recorded or monitored. Issued by Schroder Investment Management (Europe) S.A.,
5, rue Hohenhof, L-1736 Senningerberg, Luxembourg. Registration No B 37.799.
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