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Schroders

'Schroder International Selection Fund is referred to as Schroder ISF throughout this document.



STRAGETIC INVESTMENT PILLARS

SUSTAINABLE
CREDIT
FRAMEWORK

DYNAMIC CREDIT
ASSET RESEARCH &
ALLOCATION SELECTION

Financial statistics Portfolio Benchmark Sustainability metrics Portfolio Benchmark
AUM, $ 303m 15.0tn Green bonds, % 115 5.7
Effective yield, % 6.5 55 Social/Sustainability bonds, % 8.2 3.1
Effective duration, years 5.7 5.6 Average MSCI ESG rating A A
Average credit rating’ BBB BBB+ MSCI carbon intensity? 65.2 224.9
Number of issuers' 395 4,658 SustainEx Overall Impact, $ +7.7 -4.5
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Source: Schroders, Aladdin® by Blackrock, based on unaudited data as of 31 March 2025. Portfolio refers to Schroder ISF Sustainable
Global Multi Credit; Benchmark is the Bloomberg Multiverse x Treasury (A+ to B-) (USD Hedged). 'Average credit rating and number
of issuers is based on cash bonds and single name CDS only. 2Carbon intensity is defined as tonnes of CO2e per $mn revenue. Based
on Scope 1 and 2 emissions only. The fund is fully hedged to USD. Schroders uses SustainEx™ to estimate the net social and
environmental “cost” or “benefit” of an investment portfolio having regard to certain sustainability measures in comparison to a
product’s benchmark where relevant. It does this using third party data as well as Schroders own estimates and assumptions and the
outcome may differ from other sustainability tools and measures. Any references to securities, sectors, regions and/or countries are
for illustrative purposes only and are not to be considered a recommendation to buy or sell.



PERFORMANCE

The Fund aims to provide capital growth in excess of the Bloomberg Multiverse (TR) ex Treasury A+ to B- USD Hedged
index after fees have been deducted over a three-to-five-year period by investing in fixed and floating rate securities
which meet the Investment Manager’s sustainability criteria. The fund is actively managed.

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.

Performance as at quarter end im 3m 6m 1y 3y’ 5y’ S.I!
Schroder ISF Sustainable Global Multi Credit (A Acc USD) -0.5 1.8 0.9 6.6 2.5 3.7 3.0
Schroder ISF Sustainable Global Multi Credit (C Acc USD) -0.5 2.0 1.2 7.4 3.3 4.4 3.7
Bloomberg Multiverse x Treasury (A+ to B-) (Hedged in USD) -0.5 1.7 0.3 5.6 2.4 2.7 3.0

Discrete 10-year performance 2022 2021 2020 2019 2018 2017 2015 2014
Schroder ISF Sustainable Global Multi Credit (A Acc USD) 65 10.2 -163 -0.3 75 137 -34 7.9 - -
Schroder ISF Sustainable Global Multi Credit (C Acc USD) 73 11.0 -157 04 83 145 -2.7 8.7 - -

Bloomberg Multiverse x Treasury (A+ to B-) (Hedged in USD) 4.2 9.7 -141 -0.2 79 132 -14 6.7 - -

Source: Schroders, as of 31 March 2025. Performance is shown NAV to NAV (Bid to Bid), adjusted for dividends, net of ongoing charges.
'Periods over 1 year have been annualised. Fund launch date: 08.06.2016. The investment manager invests on a discretionary basis
and there are no restrictions on the extent to which the fund's portfolio and performance may deviate from the benchmark. The
investment manager will invest in companies or sectors not included in the benchmark to take advantage of specific investment
opportunities.

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 you 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 health 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 sum that 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.

Currency risk: If the fund's investments are denominated in currencies different to the fund’s base currency, the
fund may lose value as a result of movements in foreign exchange rates, otherwise known as currency rates. If the
investor holds a share class in a different currency to the base currency of the fund, investors may be 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 associated 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 purposes 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 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.

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 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.

FUND UPDATE

Market review
There was a notable change in the
global macroeconomic  landscape
during the first quarter of 2025.
Towards the end of the period, US
exceptionalism continued to be challenged as
heightened policy uncertainty led to a sharp fall in
sentiment and raised concerns of recession.
Meanwhile, Germany's fiscal regime change drove a
much-improved reflationary outlook across the
eurozone.
Germany's parliament approved plans by incoming
Chancellor Friedrich Merz to loosen borrowing
limits, exempting spending on defence and security
from Germany's strict debt rules. It also enabled the
creation of a €500 billion infrastructure fund
designed to run for the next 12 years.
German bunds bore the brunt of the ensuing sell-off
on the initial announcement, with yields recording
their biggest daily jump since Germany's
reunification in 1990. The yield curve steepened in
anticipation of higher borrowing costs in the future,
while shorter maturities were supported by current
easier monetary policy conditions.
The European Central Bank cut its main interest rate
twice during the quarter, to 2.50%. Updated
forecasts trimmed the prediction for eurozone
growth, putting expansion in 2025 at just 0.9% after
factoring in lower exports originating from high
trade policy uncertainty. The latest projections
closely align with the previous inflation outlook, with
an upward revision in headline inflation for 2025
reflecting stronger energy price dynamics.
Moreover, the US administration announced to
impose tariffs on a range of imported goods,
leading to a severe drop in business sentiment.
Global credit spreads widened in the first quarter
across investment grade and high yield with the
exception of European investment grade. This led to
the spread pick-up of euro credit seen over the past
few years disappear, with euro names trading at
similar spreads compared to the US at quarter end.

Europe also outperformed the US looking at the
high yield markets in spread terms. At the end of
the quarter, euro HY spreads were trading below
those of the US.

Performance review

= The fund posted positive returns over
the quarter (A Accumulation USD) and
outperformed its reference index. The
fund continues to deliver on sustainability
performance metrics, including a substantially
higher SustainEx™ overall impact score and lower
carbon intensity relative to the reference index.

This outperformance was driven primarily by a
combination of positive credit carry, security
selection and allocations across multiple sectors.

Security  selection  within  EUR-denominated
healthcare, services, and USD-denominated utilities
and emerging market sovereigns all contributed
positively. In healthcare, we saw strong idiosyncratic
performance from one of our corporate hybrid
positions, as well as an off benchmark holding in the
crossover space.

From an allocation perspective, our overweight
exposure to EUR-denominated services, real estate
and healthcare all performed well. Services
benefited from resilient European consumption in
the face of an uncertain macro backdrop.
Underweight exposure to USD-denominated energy
also worked well.

Across the rating spectrum, security selection in
high yield names, and triple-B rated issuers
performed very well.

Portfolio activity
Over the quarter, the fund added
M exposure to automotives, banking, and
subordinated financial services, among
others, over the quarter. In contrast,
exposure to utilities, real estate,
telecommunications, transportation and healthcare
was reduced.



The fund maintains a well-diversified global
portfolio with a current tilt towards European and
US investment grade (IG) and European high yield
(HY). It invests across a broad range of sustainable
themes and bonds, including decarbonising
technology, the clean energy transition, good health
and well-being, sustainable infrastructure, digital
connectivity, the circular economy, and sustainable
food and water. Exclusions on fossil fuels, weapons,
alcohol, and tobacco have resulted in underweight
exposure to energy, consumer goods, capital
goods, basic industry, and automotives.

We continue to be alert to opportunities in the
automotives sector as tariff risks move spreads
meaningfully wider. While we remain underweight,
we added to our holding in a leading US automotive
manufacturer. The yield premium on the bonds had
risen following disappointing earnings guidance for
2025, but we believe there is potential for a rebound
in the bonds, as the company has a strong balance
sheet, and the underlying business is cash
generative.

We pared back positions in utilities and
telecommunications.  Within  industrials, we
continue to favour service-oriented sectors. We
particularly like single-A-rated healthcare and other
non-cyclical sectors for their defensive profiles and
steady cash flows, anticipating resilience in the face
of potential economic headwinds.

Elsewhere, we increased our exposure to high yield
as we see pockets of value within this segment of
the market, increasing exposure to primarily single
B rated issuers.

We have also been incrementally buying select off-
benchmark emerging market credit and sovereigns
as we see as having better fiscal trajectories than
many developed markets.

We maintain around 20% exposure to green, social,
and sustainable bonds to support the transition
towards a lower emissions world and to search for
sustainability-adjusted value in permitted names
and sectors. The fund's carbon emissions intensity,
as measured by tonnes CO2e per $mn sales (scope
1 and 2 emissions), is less than half that of the
reference index, while the overall SustainEx™
impact is also significantly higher than the reference
index. This is achieved by endeavouring to identify
improvers, limiting laggards, and using ESG
research, proprietary tools, and positive
sustainability themes.

Outlook
Q The last few weeks have seen a dramatic

shift in narrative across the global
economy. With  Germany finally

awakening to the idea of a sizeable fiscal stimulus
and US economic growth slowing down, bringing
recession fears with it, bond markets have moved
aggressively to reflect this backdrop.

A combination of increased self-reliance for security
reasons and a change in leadership appears to have
heralded a change in Germany's fiscal backdrop.
The infrastructure and defence-led package
announced by chancellor Merz represents a
significant change in the level of proactivity among
German policymakers. We believe this could
stimulate further spending in other eurozone
countries or facilitate joint debt or loan issuance at
the EU level.

The US economy is slowing, but from a high starting
point, as consumers and businesses brought
forward purchases ahead of potential tariffs. Recent
weaknesses can also be attributed to a decline in
business investment stemming from high levels of
uncertainty. Recession fears have started to mount.
While we believe these are partly justified in the
short term, we are not expecting them to persist
over the medium term. On inflation, bond markets
appear relatively unconcerned about the risks of
tariff-induced price rises. The downbeat growth
outlook is likely to assuage concerns about the
inflationary impact of tariffs in the near term,
although it could preoccupy investors at some point.

The dramatic market moves in recent weeks, and
the strong outperformance of European corporates
over the US with credit spreads at tight levels
historically, leads us to maintain a strong emphasis
on quality and a cautious approach to adding to
more cyclical sectors. While industrials should
benefit from increased infrastructure and defence
spending In Germany, this has already been
reflected in tighter spread levels.

From this perspective, we are looking for security
specific opportunities in the single-A and AA rating
segments, as it is historically cheap to go up in
quality.

Going forward, a combination of positive carry and
idiosyncratic opportunities should underpin total
returns.



SUSTAINABLE CREDIT FRAMEWORK

THEMATIC
RESEARCH

CORPORATE CLIMATE METRICS

Total carbon emissions
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8 Total Carbon emissions 54,685.3
Scope 1 4,720.4
Scope 2 1,536.8
Scope 3 49,229.3

Source: MSCIL.

Scope 1: Portfolio coverage: 80%,
Scope 2: Portfolio coverage: 80%
Scope 3: Portfolio coverage: 75%
Scope 123: Portfolio coverage: 74%

Source: Schroders, Aladdin® by Black

Carbon footprint
Tonnes of CO,e per $m invested

300
60

1823

200
40

Scope 3

20 100

Scope 1 and 2

Portfolio Benchmark

HScope 1and2 mScope3

Coverage:
Scope 12: Portfolio coverage: 81%, Benchmark coverage: 89%
Scope 3: Portfolio coverage: 75%, Benchmark coverage: 81%

Weighted average carbon intensity
Tonnes of CO,e per $m revenue

Carbon metrics

Scope 1 and 2

Portfolio Benchmark

mScope 1and2 mScope3
Coverage:

Scope 12: Portfolio coverage: 81%, Benchmark coverage: 89%
Scope 3: Portfolio coverage: 81%, Benchmark coverage: 89%

Portfolio refers to Schroder ISF Sustaih e Global Multi Credit; Benchmark is the Bloomberg Multiverse x Treasury (A+ to B-) (USD
Hedged). Total carbon emlssmns&qb otprint and Weighted Average Carbon Intensity (WACI) use calculation methodologies in-

line with TCFD recommendations a



MEASURING SUSTAINABILITY

BENEFITS AND COSTS TO SOCIETY

Schroders SustainEx™ measures the costs companies would face if all their negative externalities
were priced, or the boost if benefits were recognised financially. Our SustainEx™ scores (Social
Value/Sales as a %) measures the net benefit or harm to society per $100 of revenue generated by a
company or the underlying companies held within a fund (adjusted by their weighting). SustainEx™
is designed to help our analysts, fund managers and clients identify those risks to help ensure they
are reflected in investment decisions and valuations.

SustainEx™ Overall Impact Impact on People

Portfolio Benchmark Portfolio Benchmark

+$77°" 8457 +$7.37 7 -80.2

Tobacco $27

/$100 sales

i -$0.2
$77 Taxation 303
Overall SustainEx™ score
Financial Stability $$(931
-$4.5 -%0.
i -$0.1
Corruption 201
Alcohol $0.0
M Portfolio m Benchmark -$0.8 -_
i $0.0
Armaments Production £0.0
Impact on Planet Innovation
Portfolio Benchmark
/$100 sales /$100 sales Contraception Provision

+$0.4 -$4.3

Connectivity

Sanitation

Avoided Emissions az

$0.4
Financial Inclusion
-$0.4 Power Provision
Water Consumption
-$0.8
Medicine Provision
- Fair Pay
Carbon Emissions L
Water Access $3.6
m Portfolio  mBenchmark m Portfolio m Benchmark

Source: Schroders and SustainEx™ as of 31 March 2025. Portfolio refers to Schroder ISF Sustainable Global Multi Credit; Benchmark
is the Bloomberg Multiverse x Treasury (A+ to B-) (USD Hedged). SustainEx™ Coverage is 90% for the Portfolio and 93% for the
Benchmark. Overall impact is an indication of the portfolio’s impact compared to its benchmark. Impact on People’ and Impact on
Planet’ indicate the portfolio’s underlying benefits and harms compared to its benchmark across the aggregated people and planet
metrics, respectively. This is not a complete list of SustainEx corporate metrics. See the important information slides for additional
disclosures.



GLOSSARY

Average MSCI ESG
rating

The average MSCI ESG Rating provided in this report is an internally calculated
weighted average score based on the MSCI Industry Sector Adjusted ESG Scores of the
underlying holdings. MSCI defines leaders as AAA or AA rated; average as A, BBB or BB
rated; laggards as B or CCC rated.

Weighted average
carbon intensity

A weighted average of company emissions per $million of sales. Methodology is
aligned to “weighted average carbon intensity” as defined by TCFD and “GHG intensity”
under the EU's Sustainable Finance Disclosures Regulation

Engagement

Engagement defines interactions with companies to get a much clearer understanding
of how the company operates and is managed, and to identify how management
anticipate and plan for risk. Engagements with issuers are aimed at improving
disclosure and driving the widespread adoption of robust ecological and social
policies. Reactive engagement may occur as a result of any negative incident involving
a company, in order to understand why it may have occurred, the actions the company
is taking as a result, and what the current and future investment risks may be.

ESG bonds

Green, Social,
Sustainability or SDG-

An ESG bond is specifically designed to be used by the issuing company for climate,
environmental, social or sustainability projects. The fund may invest in selected green,
social, sustainability or SDG-linked bonds issued by companies that are subject to the

linked bonds formal exclusion criteria, if they support a credible and material sustainability
trajectory for the issuer.
Exclusions A screened credit investment universe is defined by applying strict exclusions of

environmentally destructive, socially costly, and human rights infringing issuers.

Integration

ESG integration means that our fund managers and analysts systematically and
explicitly consider ESG factors alongside or within traditional financial analysis. It
means a broader assessment of the world in which we operate: one which captures
sustainability risks and opportunities in our investment decision-making.

Sustainable
investment themes

Environmental and social themes (E&S) combine with non-ESG related themes to
provide a forward-looking lens through which our analysts judge the sustainability of
issuers’ commercial activities and the potential effects on corporate cashflows, and
therefore, valuations.

SustainEx™

SustainEx™ provides an estimate of the potential societal and environmental "impact"
that may be created by the companies in which we invest, allowing our investors to
assess ESG factors that might impact our clients’ investments over time.

SustainEx™ Overall
Impact

This score represents the positive or negative social value in $ of the externalities that
a company or fund does not yet have to pay for, but that the company or fund would
gain or lose if they were made to pay for them.

Example - If the overall SV/Sales score for the strateqy is 1%, then after aggregating all
positive and negative externalities created by the companies held in the fund (adjusted by
their weighting), $1 of positive externalities are being produced for every $100 dollars of
revenue generated by the underlying companies.




Important Information
Marketing material for professional clients 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 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 Austria, these documents may be obtained in German, free of charge, from the following link:
www.eifs.lu/schroders and from our Information Agent Schroder Investment Management (Europe) S.A.,
German Branch, Taunustor 1, D-60310 Frankfurt am Main, Germany. A summary of investor rights may be
obtained from https://www.schroders.com/de-at/at/privatanleger/anleger-rechte/

For Belgium, these documents may be obtained in French and Dutch, free of charge from the following link:
www.eifs.lu/schroders. The Company is a Luxembourg-based Société d'Investissement a Capital Variable
(SICAV) with unlimited duration which is coordinated with regard to the European regulations and meets the
criteria for Undertakings for Collective Investment in Transferable Securities (UCITS). The total net asset value
is published on the website of the Belgian Asset Managers Association (BEAMA) on www.beama.be. In addition,
the tariff schedules 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 if they 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 distribution 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 the event of the redemption
or sale of shares of a sub-fund investing, directly or indirectly, either (i) more than 25% of its assets in
receivables with regard to shares acquired by the investor before January 1, 2018, or (ii) more than 10% of its
assets in receivables with regard to the shares acquired by the investor from 1 January 2018 (provided, in each
of these two cases, that certain additional conditions are met), the interest component of this redemption or
sale price is subject to a 30% tax in Belgium.

For Bulgaria, the Key Information Documents may be obtained in Bulgarian and the other documents in
English, free of charge from the following link: www.eifs.lu/schroders.

For the Czech Repubilic, the Key Information Documents may be obtained in Czech and the other documents in
English, free of charge from the following link: www.eifs.lu/schroders.

For Denmark, the Key Information Documents may be obtained in Danish and the other documents in English,
free of charge, from the following link: wwwe.eifs.lu/schroders and Schroder Investment Management (Europe)
S. A. dansk filial, Bredgade 45C, 2nd floor, DK-1260 Copenhagen K. A decision on a possible investment should
be made on the basis of personal advice.

For Finland, the Key Information Documents may be obtained in Finnish, Swedish and English and the other
documents in English, free of charge at the following link: www.eifs.lu/schroders.

For France, these documents may be obtained in French, free of charge, from the following link:
www.eifs.lu/schroders, Schroder Investment Management (Europe) S.A., Paris Branch, 1, rue Euler, 75008 Paris
and the Centralising agent Société Générale, 29 boulevard Haussmann, F-75009 Paris.


https://www.schroders.com/de-at/at/privatanleger/anleger-rechte/

For Germany, these documents may be obtained in German, free of charge, at the following link:
www.eifs.lu/schroders and Schroder Investment Management (Europe) S.A., German Branch, Taunustor 1, D-
60310 Frankfurt am Main.

For Greece, the Key Information Documents may be obtained in Greek and the other documents in English,
free of charge, from the following link: www.eifs.lu/schroders.

For Hungary, the Key Information Documents may be obtained in Hungarian and the other documents in
English, free of charge, from the following link: www.eifs.lu/schroders.

For Iceland, the Key Information Documents may be obtained in Icelandic and the other documents in English,
free of charge, from the following link: www.eifs.lu/schroders.

For Ireland, these documents may be obtained in English, free of charge, from the following link:
www.eifs.lu/schroders. A summary of investor rights may be obtained from https://www.schroders.com/en-
ie/ie/professional/summary-of-investor-rights/

For Italy, these documents may be obtained in Italian, free of charge, from the following link:
www.eifs.lu/schroders, Schroder Investment Management (Europe) S.A. Succursale Italiana, Via Manzoni 5,
20121 Milan and from our distributors. These documents and the list of distributors are available at
www.schroders.it

For Latvia, the Key Information Documents may be obtained in Latvian and the other documents in English,
free of charge, from the following link: www.eifs.lu/schroders.

For Liechtenstein, these documents may be obtained in German, free of charge, from the following link:
www.eifs.lu/schroders.

For Lithuania, the Key Information Documents may be obtained in Lithuanian and the other documents in
English, free of charge, from the following link: www.eifs.lu/schroders.

For Luxembourg, these documents may be obtained in English, free of charge, from the following link:
www.eifs.lu/schroders.

For Malta, these documents may be obtained in English, free of charge, from the following link:
www.eifs.lu/schroders. A summary of investor rights may be obtained from
https://www.schroders.com/en/malta/professional/summary-of-investor-rights/

For the Netherlands, the Key Information Documents may be obtained in Dutch and the other documents in
English, free of charge, from the following link: www.eifs.lu/schroders.

For Norway, the Key Information Documents may be obtained in Norwegian and English and the other
documents in English, free of charge, from the following link: www.eifs.lu/schroders.

For Poland, the Key Information Documents may be obtained in Polish and the other documents in English,
free of charge, from the following link: www.eifs.lu/schroders. 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.

For Portugal, the Key Information Documents may be obtained in Portuguese and the other documents in
English, free of charge, from the following link: www.eifs.lu/schroders, from the authorised placing entities and
on www.schroders.pt.


http://www.eifs.lu/schroders

For Romania, the Key Information Documents may be obtained in Romanian and the other documents in
English, free of charge, from the following link: www.eifs.lu/schroders.

For Spain, these documents may be obtained in Spanish, free of charge, from the following link:
www.eifs.lu/schroders, the CNMV, the distributors and on www.schroders.es. The Company is registered in the
Administrative Register of Foreign Collective Investment Institutions marketed in Spain of the National
Securities Market Commission (CNMYV), with the number 135. Its depository is J.P. Morgan SE and its
management company is Schroder Investment Management (Europe) S.A.. The Company is a UCITS registered
in Luxembourg.

For Sweden, the Key Information Documents may be obtained in Swedish and the other documents in English,
free of charge, from the following link: www.eifs.lu/schroders.

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 UK, these documents may be obtained in English, free of charge, from the following link:
www.eifs.lu/schroders.

For reader/viewers in European Union/European Economic Area: Issued by Schroder Investment Management
(Europe) S.A., 5, rue Hohenhof, L-1736 Senningerberg, Luxembourg. Registered No. B 37.799. Distributed in the
UK by Schroder Investment Management Limited, 1 London Wall Place, London EC2Y 5AU. Registered Number
1893220 England. Authorised and regulated by the Financial Conduct Authority. Distributed in Switzerland by
Schroder Investment Management (Switzerland) AG, Central 2, CH-8001 Zurich, Switzerland a fund
management company authorised and supervised by the Swiss Financial Market Supervisory Authority FINMA,
Laupenstrasse 27, CH-3003 Bern.

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.

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"). For information on
sustainability-related aspects of this fund please go to www.schroders.com

For the UK only: This product is based overseas and is not subject to UK sustainable investment labelling and
disclosure requirements.

Any reference to regions/ countries/ sectors/ stocks/ securities is for illustrative purposes only and not a
recommendation to buy or sell any financial instruments or adopt a specific investment strategy.

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.

Performance data does not take into account any commissions and costs, if any, charged when units or shares
of any fund, as applicable, are issued and redeemed.

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.


http://www.schroders.es/
http://www.eifs.lu/schroders
http://www.schroders.com/

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.

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 kind. 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.

SustainEx™ provides an estimate of the potential “impact” that an issuer may create in terms of net social and
environmental “costs” or “benefits” of that issuer. It does this by using certain metrics with respect to that
issuer, and quantifying them positively (for example by paying ‘fair wages') and negatively (for example the
carbon an issuer emits) to produce an aggregate notional measure of the relevant underlying issuer’s social
and environmental “costs”, “externalities” or “impacts”. SustainEx™ utilises and is reliant on third party data
(including third party estimates) as well as Schroders’ own modelling assumptions, and the outcome may differ
from other sustainability tools and measures. Where SustainEx™ relies on data and estimates produced by
third parties, Schroders seeks to ensure that such data and estimates are accurate, but Schroders cannot and
does not warrant the accuracy, completeness and adequacy of such third party data and estimates. Like any
model, SustainEx™ will evolve and develop over time as Schroders continues to assess, refine and add to the
metrics and their relative contributions. Generating SustainEx™ scores involves an element of judgment and
subjectivity across the different metrics chosen by Schroders, and accordingly Schroders does not accept any
liability arising from any inaccuracy or omission in, or the use of or reliance on, SustainEx™ scores. As the
model evolves, changes made to how metrics are applied may result in changes to the SustainEx™ score of any
issuer and ultimately the overall fund/portfolio score. At the same time, of course, the issuer’s SustainEx™
performance might improve or deteriorate. Schroders’ proprietary sustainability tools including SustainEx™
may not cover all of a fund/portfolio’s holdings from time to time, in which case Schroders may use a range of
alternative methods to assess the relevant holding. In addition, certain types of assets (such as cash and
certain equivalent securities) are treated as neutral and are therefore not considered by our proprietary tools.
Other types of assets such as equity indices and index derivatives may not be considered by our proprietary
tools and in such case would be excluded from a product’s sustainability score.

MSCI usage information: Although Schroders and its affiliates’ information providers, including without
limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the “Information”)
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy
and/or completeness, of any data herein and all ESG Parties expressly disclaim all express or implied
warranties, including those of merchantability and fitness for a particular purpose. The Information may only
be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a
basis for, or a component of, any financial instruments or products or indices. Further, none of the Information
can in and of itself be used to determine which securities to buy or sell or when to buy or sell them. None of
the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of the possibility of such damages. This report contains certain information (the “Information”)
sourced from and/or ©MSCI ESG Research LLC, or its affiliates or information providers (the “ESG Parties”) and
may have been used to calculate scores, ratings or other indicators. The Information may only be used for your
internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a
component of any financial instruments or products or indices. Although they obtain information from sources
they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness, of any data herein and expressly disclaim all express or implied warranties, including those of
merchantability and fitness for a particular purpose. None of the Information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and
may not be relied on as such, nor should it be taken as an indication or guarantee of any future performance,
analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omissions in
connection with any data or Information herein, or any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
Information herein is believed to be reliable but Schroders does not warrant its completeness or accuracy. No



responsibility can be accepted for errors of fact or opinion whether on MSCI or Schroders’ part. Reliance should
not be placed on the views and information in the document when taking individual investment and/or
strategic decisions. Schroders has expressed its own views in this document and these may change. Please
note that onward use of the data contained within this document is subject to applicable MSCI licensing
requirements. Please note that if you wish to disclose this data for your own purposes, you will need to agree
an appropriate licence with MSCI.

Sustainalytics: Sustainalytics provides company-level analysis used in the calculation of Morningstar's
Sustainability Rating [Historical Sustainability Score]. © 2020 Morningstar. All rights reserved. The rating of the
portfolio: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of the rating. Past performance is no guarantee of
future results.

Corporate carbon metrics

Total carbon emissions: The absolute greenhouse gas emissions associated with a portfolio, expressed in
tonsCO2e. Methodology is aligned to “total carbon emissions” as defined by TCFD and The EU's Sustainable
Finance Disclosures Regulation

Carbon footprint: A weighted-average measure of company greenhouse gas emissions per $ million of
enterprise value. Methodology is aligned to “carbon footprint” as defined by TCFD and The EU’s Sustainable
Finance Disclosures Regulation

Weighted Average Carbon Intensity (WACI): A weighted-average of company emissions per $million of sales.
Methodology is aligned to “weighted average carbon intensity” as defined by TCFD and “GHG intensity” under
the EU's Sustainable Finance Disclosures Regulation

The Implied Temperature Rise (ITR): Provides an indication of how well public companies align with global
temperature goals. Expressed in degrees Celsius, it is an intuitive, forward-looking metric that shows how a
company aligns with the ambitions of the Paris Agreement -- which is to keep a global temperature rise this
century well below 2°C above pre-industrial levels and to pursue efforts to limit the temperature increase even
further to 1.5°C.

Schroder Investment Management Limited



