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Objectives Investment approach Role in clients’ portfolios

i. Preservation of capital: mitigate losses Total return approach based on As a low-risk or entry level EMD exposure
in falling markets by using a disciplined comprehensive country research. or combined with standard EMD beta
risk control framework (e.g. portfolio managers.
downside protection policy)

The investment process follows four types of
analysis: fundamental, quantitative,

technical and sentiment. As a total return strategy, designed to

ii. Maximise returns: participate in rising diversify risk and enhance returns.
markets ESG is integrated into our country and

corporate scorecards. As a liquid alternative investment.

Broad investment universe including
currencies, local and external debt
(sovereign, corporate and convertibles) in
more than 50 countries.

Long-only, no leverage, no complicated
derivatives.

Risk controlled by liquidity based
diversification limits, portfolio downside
protection policy and use of cash.

Source: Schroders. There is no guarantee that these objectives will be achieved. Diversification cannot ensure profits or protect against the loss of principal.

Quarterly review:

— EM debt came under pressure during the quarter as rising developed market government bond yields began to affect several
EM debt markets. This was particularly evident in EM dollar debt, which underperformed in Q3, with the EMBI GD, the sector’s
reference index, declining by -3.9%. EM local currency debt remained more resilient, with the GBI-EM GD limiting its quarterly loss
to -0.95%. While Asian and Central European local debt markets remained affected by the combination of higher DM yields and
ongoing energy supply uncertainties, Latin American bonds and currencies continued to demonstrate greater resilience. High
real yields, strong external accounts, lower exposure to shocks emanating from the Middle East and favourable political
developments all contributed to Latin America's relative outperformance. Brazil was a particularly strong performer, as local rates
and the currency benefited from the prospect of a market friendly outcome in the October presidential election (see the Latin
America section in the investment outlook part of this report).

— The fund limited downside and volatility during the quarter, notably thanks to its focus on outperforming local debt markets
in Latin America and the more defensive positioning adopted as developed market bond yields accelerated higher and began to
affect several EM debt markets. As a precautionary risk control measure, portfolio exposures were reduced across the board,
increasing the fund’s cash balance from 2.3% to 22.4% of NAV during the quarter. Currency positions were also reduced from
61.9% to 48.6% of NAV. While core exposures to some of the highest yielding local debt markets were maintained at relatively
high levels, including Brazil, Colombia, Mexico, Hungary, Egypt, Nigeria and Turkey, the fund’s duration was reduced from 6.5 to 3
years, notably through a US interest rate duration hedge that reached -0.7 years CTD. We stand ready to reinstate the exposures
that were reduced, particularly once the current upward pressures on developed market yields have abated.

— The fund returned -0.70% in Q3 in gross US dollar terms. The key contributors to performance were as follows:

— US dollar debt detracted 44 bps, as smaller exposures to high yielding sovereigns, including Argentina, Ecuador and Egypt,
began to be affected by the rise in US Treasury yields;

— Local currency debt detracted 26 bps. This comprised a 147bps negative contribution from price movements as EM rates
moved higher, offset by 150 bps from positive income generation and a 29bps negative contribution from currency
depreciation as the US dollar regained ground following the hawkish stance adopted by the US Federal Reserve during the
quarter.

— Atthe country level, positive contributors included Korea (+60 bps), where we established a tactical exposure to the oversold
currency during the quarter. Core positions in local debt markets also contributed positively, notably in Brazil (+36 bps), Nigeria
(+34 bps), Colombia (+28 bps) and Turkey (+12 bps). Most other countries detracted from performance, having been more
affected by the rise in developed market yields. This was particularly the case for Central European bond and currency markets,
which made a total negative contribution of -70 bps.

A detailed breakdown of portfolio exposures is provided on page 7.
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Investment outlook
Global economic environment

- Global economic activity continues to demonstrate remarkable resilience despite persistent geopolitical shocks, monetary
and fiscal policy uncertainties in developed countries, and anaemic domestic demand in China. We expect this growth resilience
to continue thanks to strong private sector balance sheets and still abundant global financial liquidity.

- We expect global inflation to remain sticky but well contained. Aside from Al related pockets of overheating in the US
economy, our credit and monetary cycle indicators show no evidence of economy-wide excesses that would point to serious
growth overheating in any major DM or EM economy. The recent price pressures appear to be predominantly due to a temporary
energy-supply shock, which should abate if the recent recovery in the Strait of Hormuz oil flows is sustained.

- Growing market scrutiny of fiscal credibility in developed economies has become the principal risk to global financial
stability. It is concerning that the recent upward pressures on US Treasury yields have not been reversed so far either by the US
Treasury's buyback plans or by the Federal Reserve's efforts to reassert monetary credibility. These developments have left
markets potentially vulnerable to a more disorderly rise in developed market yields. Our country vulnerability model identifies
France and the US as being particularly in the “blind run” stage of the macro cycle, leaving them vulnerable to a sudden move to
the crisis phase should economic growth lose momentum or if financial liquidity peaks.

- Despite the continued rapid accumulation of US twin deficit, the dollar could regain some more ground following the
recent US Federal Reserve's return to a hawkish stance, which has triggered the ongoing washout of heavily long positions in
several currencies. However, given the recent trends in US Treasury bonds, the Federal Reserve could soon be confronted with
the realities of fiscal dominance, making a meaningful tightening cycle extremely difficult to sustain. Therefore, the dollar’s
cyclical downturn, which began last year, is likely to resume once its current technical bounce has run its course.

- EM macro-economic fundamentals remain robust and valuations, particularly in EM local rates, have become even more
attractive following the recent correction. However, caution is warranted over the coming weeks, as we reassess the risk that the
recent rise in DM yields may have become too abrupt for EM assets to ignore. Looking beyond this short-term volatility, we
particularly retain a structurally bullish view on Latin America, supported by high real yields, a region-wide shift towards market
friendly governments, strong external accounts and limited exposure to Middle Eastern oil supply shocks.

- Encouraged by the asset class’s recent resilience, we continue to expect EM local debt to deliver returns exceeding 11%
over the next 12 months. While Latin American rates and currencies should be the main positive contributors, we have also
identified attractive return potential in markets such as South Africa, Hungary, Korea, Egypt, Turkey and Nigeria.

- Despite stubbornly tight EM dollar debt spreads, the sector should provide an expected 12-month total return of 7%,
notably thanks to high income generation. The recent correction has restored appealing yields in dollar debt of Argentina,
Ecuador, DRC, Egypt, Angola and Nigeria, while credit metrics of these sovereigns remains on an improving trajectory.

- The cautious sector views summarised in the scorecard below are primarily driven by the severe headwinds emanating from
DM economies. The regional sections below highlight many attractive bottom-up opportunities in the EMD universe.

All these sectorial views are summarised in the scorecard below:
Interest rate duration EM dollar debt IG EM dollar debt HY EM local rates EM currencies

Bearish Neutral Bi Bearish Neutral Bi Bearish Neutral B Bearish Neutral B Bearish Neutral
6 5 4-3-2-10 12 3 456f|6-5-4-3-2-1012 3 45 6 6 5 -4 -3-2-10 12 3 456 6 5 -4 -3-2-1012 3 456||65-4-3-2-1012 3 45 6
A

Scores are attributed based on a combination of macro-economic fundamental, valuation, technical and sentiment factors. These scores serve as a guide for our overall EMD portfolios' positioning.

Asia

- Asian fixed income markets could benefit from further relief should oil flows through the Strait of Hormuz continue to
improve. Having maintained a cautious stance for most of the year, we are now adopting a more opportunistic approach across
the region. A more aggressive reallocation in favour of Asia is not yet warranted, as asset prices have either not repriced
sufficiently on a relative basis during the recent global shocks or policy changes have not shifted positively enough, notably in
Indonesia, to provide a stronger conviction.

- South Korean rates and currency are now our top picks in the region. Surging current account surpluses and substantial
fiscal buffers allow the authorities to support domestic investment, provide a ceiling to bond yields despite the tightening cycle
and potentially reduce gross public debt ratios substantially.

- While we see limited value in Indian rates, we are more constructive on the high carry available in the rupee, notably
through short-dated supranational issues. These positions should benefit from easing capital outflow pressures, as policymakers
are more sensitive to currency weakness and have some firepower to stabilise the currency.

Eastern Europe, Middle East and Africa

- Central European growth remains resilient, and inflation well contained. Bond yields still trade 50-70bp above our fair-value
estimates. Hungary remains our strongest bullish conviction given the reforms initiated by the new administration.

- South African external and local bonds (FX unhedged) remain core bullish positions. Local elections are unlikely to disrupt
the unity of the governing coalition. The current energy shock has impacted growth and challenged the disinflation path.
However, Fiscal credibility has been strengthened with conservative revenue projections suggesting a higher primary surplus and
narrower fiscal deficit compared to the -3.7% target. This will finally put the debt ratio on a declining trend.
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In Turkey, the carry trade remains attractive, with yields around 37% and managed FX depreciation. Despite the current
energy shock, disinflation remains intact and the current account deficit is widening to a still manageable 3% of GDP. We will
reassess our sanguine view if early election risk rises or if the recent equity fund scandal leads to dollarisation pressures.

Egyptian assets remain appealing as the country continues to weather regional geopolitical shocks, notably thanks to the
macro stabilisation policies implemented under the IMF program, stable tourism and strong remittances. The disinflation process
has stalled, which should put the central bank on hold at 19% policy rate for now before easing restarts in 2027.

We reiterate our bullish view on sovereign dollar debt of Ivory Coast, Angola and Nigeria. The latter also offers appealing

local debt opportunities as the currency remains supported by current account surpluses, recovering growth, higher FX reserves
buffers and the prospects of President Tinubu'’s re-election in January 2027.

Latin America

Brazilian local bonds still yielding 12.8% should continue to outperform strongly as the election of Flavio Bolsonaro, if
confirmed soon in the second round, could start a new multi-year virtuous cycle for Brazil. The expected return to fiscal
orthodoxy should give the central bank ample room to cut rates from their current excessively high levels, which will in turn put
debt dynamics and capital inflows on a rapidly improving trajectory.

We reiterate our positive stance on Mexican assets. Their recent correction has helped to discount the new headwinds
emanating from US monetary tightening and has provided a good re-entry level. Local bonds and the currency remain supported
by high real rates, while still low public debt provides room to absorb the recent erosion in the fiscal position.

We scaled back the bullish stance on Colombian assets adopted earlier this year ahead of the presidential election. Markets
reacted so positively to the result that the currency now appears overvalued. The macro-economic challenges facing the new
reform minded administration could generate some volatility and create better re-entry opportunities.

We remain constructive on Chilean and Peruvian assets, which should be supported by more favourable political outlooks,
improving fiscal dynamics, strong external positions and appropriate FX reserves buffers.

Several Latin American dollar sovereigns should provide 12-month returns exceeding 7%. Some credits (Brazil, Mexico, Chile
and Peru) are good income generators, while others (Argentina, Ecuador and Venezuela) still have decent price upside.

EM corporates

EM corporates fundamentals remain supported by resilient global growth and elevated commodity prices. This strength is
uneven as commodity and Al-linked sectors are booming whilst others are facing operating and financial cost pressures.

Latin American corporates benefit from strong exposure to commodity sectors and favourable political momentum. We
see opportunities in Brazil (Oil & Gas, Metals & Mining), in Mexico (Utilities and Real Estate), and in Colombia (Financials).
EEMEA is challenged by its proximity to military conflicts, operational disruption, and high energy prices. Africa Oil & Gas is an
exception, benefitting from high crude and refined product prices and open capital markets.

Asia is a high-quality defensive region with supportive sovereign anchors but still lacks many alpha opportunities. After
showing some green shoots, China and Hong Kong property sectors now face renewed macro and regulation challenges.

Quantitative analysis

The Schroder country vulnerability model does not flag any major early-warning signals across key EM economies. Most
countries remain firmly in the favourable phases of the macro cycle, either in “adjustment” or “equilibrium". By contrast, DM
countries are in the “blind run” phase, especially the US and France, given their unsustainable financing needs.

EM local rates again screen as the most undervalued sector, particularly after the recent broad rise in real rates. EM effective
exchange rates are less attractive except for IDR, INR and CLP, which have cheapened significantly this year. EM dollar debt
spreads remain tight, but these levels are justified by resilient growth, ample liquidity and stable credit metrics.

Chart and Sentiment analysis

The technical outlook for US rates is unequivocally bearish. Long-dated Treasury yields have been evolving in triangles that
have now been broken decisively to the upside. Trend, patterns and momentum indicators are all pointing to yields being firmly
in a bear cycle that could take the 30-year Treasury bond to an initial target yield of 6.25%.

Chart patterns for EM rates, currencies and credits have deteriorated, as price and fund flow momentums have paused.
Encouragingly, the recent correction led to a noticeable washout in previously heavy investor positioning in EM currencies.
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Conclusions and summary scorecard by sector and country:

The categorisation of the attractiveness of the assets in the tables below is defined by the Schroder EMD team country scorecards. These scorecards are based
on an assessment of macro-economic fundamental, valuation, technical and sentiment factors and serve as a guide for our EMD portfolios’ positioning.

DOLLAR DEBT - SOVEREIGN

Extremely unattractive

Unattractive

Latin America

Extremely attractive

Latin America Africa & Middle East Latin America Frontier

Indonesia Panama Brazil Saudi Arabia Argentina Angola
Bahrain China Peru Azerbaijan Ecuador Cameroon
Malaysia Uruguay Dom Rep Mexico Iraq
Pakistan M Venezuela Ivory Coast
Philippines Korea Gabon Nigeria
Vietram Ghana Hungary

Kazakhstan Croatia Honduras South Africa
Russia Czech Rep Mongolia
Serbia Greece Morocco
Qatar Romania Oman
Belarus Turkey Senegal
Bolivia Ukraine Suriname

Costa Rica TrinTobago

El Salvador Zambia

Ethiopia
Jamaica
Jordan
Kenya
Lebanon

Mozambique

SriLanka

Tunisia

DOLLAR DEBT - CORPORATES

Extremely unattractive

Unattractive

Latin America

Indonesia Argentina Brazil
Turkey China Colombia

GCC

Africa & Middle East

South Africa

India

LOCAL RATES

Extremely attractive

Extremely unattractive

e
T
India Colombia Croatia Argentina
Indonesia “ Czech Republic Chile
Malaysia China Poland Mexico

“ Pakistan Russia Peru
Romania Philippines Serbia “
Ukraine Singapore Turkey Hong Kong
Morocco Thailand Ghana Hungary

CURRENCIES

Egypt

South Africa

Extremely attractive

Latin America
Brazil

Korea

Nigeria

Extremely unattractive

“ Latin America Europe Latin America
Malaysia Argentina Croatia Brazil Nigeria
Philippines Colombia Czech Republic Chile
Thailand Mexico Poland Peru
Uruguay Romania

Kazakhstan “ Serbia India
Russia China Turkey Korea
Hong Kong Ukraine Singapore

Vietnam Kuwait Hungary
Qatar Egypt
Saudi Arabia South Africa
UAE
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Fund performance as at 30 September 2026 (%)

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.

USD A accumulation shares net

Since Jan 2000" Fund GBI-EM GD2 EMBIGD [
Annual rate of return 4.12 6.11 7.16
Volatility 6.19 11.08 8.69 200
Sharpe ratio 0.37 0.42 0.63
Sortino ratio 0.59 0.59 0.68 150
Correlation 1 0.78 0.68
Positive quarters 61.90 63.81 70.48 100
Maximum drawdown -21.02 -29.32 -25.85

Best month 6.34 9.84 7.59

Worst month -5.54 -14.07 -16.03 >0
Max 12m rolling return 27.66 38.87 41.56

Min 12m rolling return -17.72 -21.54 -24.28 0 ' ' ' ' ' ' '

2000 2004 2008 2012 2016 2020 2024 2028

Source: Schroders. 'Inception 31 January 2000. 2 JPM EMBI Global Diversified used as a proxy before 31/12/02 at which point GBI-EM Global
Diversified launched.

Please note the fund is a total return fund therefore, the EMD indices are for illustrative purposes only.

% J Feb March April May June July Aug Sept Oct Nov Dec
B 3.30 240 190 -1.52 4.66 3.55 235 189 -0.39 136 397
EX 3 o7 159 25 1.24 1.67 0.12 430 378 0.31 0.24 0.31
EZEl o 225 015 434 3.14 290 -0.07 2.54 0.94 0.86 2.37 3.80
EE s 024 030 2.50 1.66 099 064 012 134 098  -064 2.75
EXl - 0.63 103 -119 023 -052 0.64  -0.23 2.19 2.14 3.91 2.60
EEl 158 150  -0.11 -0.42 0.26 079 052 037 0.63 0.21 0.10
EE - 0.92 132 190 118 -0.84 0.85 0.84 0.34 1.23 2.47 1.42
EXE o 0.85 0.65 107 009 028 0.60  -1.14 2.18 2.36 080  -0.04
EXl s 173 107 084 08  -026 039 291 278 345 1.41 Rl 220 |
[ 2000  [IEEERE 1.03 3.80 6.34 0.97 2.95 0.85 3.60 135 107 143
EI o> o 0.27 030  -0.99 0.65 0.15 1.56 0.11 052 -2.64 N 096 |
-0.87 0.08 0.46 255 189 -0.11 042 030 117 019 0.3 0.12

015 027 108 004 171 0.59 0.39 0.12 0.78 0.70 1.08 2,59
2013 137 139 059 105 048 -082 019 -0.34 0.23 083 -1.08 0.38
2014 0.68 121 0.56 0.56 118 055 -0.59 159 294 0.41 007 197
2015 194 77 .03 097 134 078 074 102 068 012 084  -0.57
2016 0.41 0.85 5.75 247 376 2.72 0.76  -0.04 0.62 043 272 0.58
2017 136 1.29 0.59 0.57 0.67 0.54 0.90 0.76 046  -1.58 0.70 1.06

2018
2019

3.14 -0.98 0.54 250 234 123 0.64 2.98 0.23 032 0.62 0.45
2.51 -0.70 071 2049 0.14 3.26 0.34 12,56 0.18 1.63 1.73 2.86
1.41 159 554 1.30 4.62 0.66 3.02 0.56 217 0.69 3.83 3.17
1.89 147 228 1.31 1.58 2061 2049 0.12 222 0.92 219 116
0.93 234 2.66 3.48 015 484 0.00 1.83 2.42 -0.04 4.09 0.92
332 2.08 1.91 0.27 0.00 3.88 1.44 259 2.47 0.31 3.21 3.85
1.73 0.16 0.64 -0.87 0.88 154 0.59 2.06 2.37 2.97 0.06 1.04
2.02 0.75 20.20 1.64 1.26 1.74 0.14 1.61 1.98 0.10 1.20 0.75 13.44

3.18 117 -4.17 1.84 1.07 0.96 -0.54 0.91 -1.52

4
8
0]

T
" oss |
e

Source: Schroders. 'Inception 31 January 2000. Typical ongoing charges for A shares are 1.84%.
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Fund positioning as at 30 September 2026 (%)

Country exposure Dollar debt % Local debt % Total % CTD
otnpmerica | | | I

Argentina 0.52 0.52 0.03
Brazil 0.43 9.21 -2.02 9.65 0.47
Chile 2.59 2.59 0.13
Colombia 0.11 6.56 -4.04 6.67 0.25
Dominican Republic 0.81 0.81 0.05
Ecuador 0.64 0.64 0.03
Jamaica 0.36 0.36 0.01
Mexico 0.37 5.71 -4.52 6.08 0.37
Peru 1.89 1.89 0.14
Totol LatinAmerica | 243| 2677|000  2020] 149
S e O
China 1.33 0.19 1.51 0.02
Hong Kong 0.40 0.40 0.01
India 0.50 3.66 1.01 5.18 0.21
Indonesia 3.06 -0.82 3.06 0.20
Korea 5.22 -1.53 5.22 0.40
Malaysia 2.30 2.30 0.12
Philippines 2.34 -1.43 2.34 0.14
Singapore 0.17 0.17 0.00
Thailand 0.38 -0.32 0.38 0.05

Total Asia ) | 101 2057

Czech Republic 0.91 0.91 0.00
Hungary 3.92 -2.00 3.92 0.25
Poland 0.43 0.88 0.97 2.28 0.09
Romania 0.86 0.86 0.04
Turkey 1.03 1.03 0.02
Ukraine 0.12 0.12 0.00

Total Europe | oa3] 681 188] 943
Africa&Middlebast | | | |

Angola 2.53 2.53 0.09
Egypt 0.38 4.47 4.85 0.06
Ivory Coast 1.64 1.64 0.10
Mali 0.21 0.21 0.00
Nigeria 0.40 4.67 5.06 0.05
South Africa 0.43 3.72 -1.30 4.15 0.26
Zambia 0.21 0.21 0.01

TotalAfrica& MiddleEast | 579 1286  0o0|  18es| oss|
overallriskexposwe | | | | | |

Developed Markets -8.91 -0.38 -0.69
Credit Hedges -10.65
Cash 22.45 0.06
‘ % %
Local currency debt 66.49 Yield to maturity 7.90
USD debt’ 11.06 Fund duration 3.01 years
Cash 22.45 Corporate exposure 5.56
EM currency exposure 48.55 Average credit rating BBB+
Fund AUM US$ 1,271 m Current yield 5.94
EMD TR strategy AUM US$ 2,122 m No. of holdings 106

Source: Schroders.

1 FX positions in red are hedges of local debt positions. FX positions in black are outright long FX forward positions. Total includes only active
long outright FX forwards and NDFs and excludes hedges of local debt.

=)}
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ESG - Proprietary sustainability metrics (SFDR Article 8)

Schroder ISF EMD Total Return ESG — 30 September 2026

) Fund Reference sustainability benchmark
Fund coverage: 99% Reference benchmark coverage: 99%
Overall impact \\
| -2.3% -4.3%

Environmental impact f\\\ -2.1 % -3.2%
Social impact r\-!-\ -0.2% -1.0%
e T f\\ 0.0% -0.2%

Source: Schroders - 30 September 2026. The Schroders Impact score is based on Schroders’ proprietary tool, SustainEx. Overall impact is an
indication of the fund's impact compared to its benchmark. All holdings exclude cash and currency holdings. Impact on People indicate the
fund's underlying benefits and harms compared to its benchmark. Metrics shown are a sample of the total underlying metrics. See definitions
slide for more details. Benchmark data 50% JP Morgan EMBI Global Diversified (USD Unhedged) and 50% JP Morgan GBI EM Global
Diversified (USD Unhedged).
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Risk Considerations

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.

China risk: If the fund invests in the China Interbank Bond Market via the Bond Connect or in China "A" shares via the
Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect or in shares listed on the STAR Board or the
ChiNext, this may involve clearing and settlement, regulatory, operational and counterparty risks. If the fund invests in
onshore renminbi-denominated securities, currency control decisions made by the Chinese government could affect the
value of the fund's investments and could cause the fund to defer or suspend redemptions of its shares.

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.

Issuer risk: The fund is permitted to invest more than 35% of its scheme property in transferable securities and money
market instruments issued or guaranteed by an EEA State / governments of the following country: United States of America.

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.
No capital guarantee risk: Positive returns are not guaranteed and no form of capital protection applies

Operational risk: Operational processes, including those related to the safekeeping of assets, may fail. This may resultin
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
For EEA and UK: Marketing material for Professional Clients only.

Nothing in this document should be construed as advice and is therefore not a recommendation to buy or sell shares. An investment in
Schroder International Selection Fund (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 (the “KID") 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. An investment concerns the acquisition of shares in the Company, and
not the underlying assets.

The Company is a Luxembourg-based Société d'Investissement a Capital Variable (SICAV), established for an unlimited period and
coordinated with regard to the European regulations and meets the criteria for Undertakings for Collective Investment in Transferable
Securities (UCITS).

The KIIDs are available in Bulgarian, Czech, Danish, Dutch, English, French, Finnish, German, Greek, Hungarian, Icelandic, Latvian,
Lithuanian, Norwegian, Polish, Portuguese, Romanian, Slovakian, Spanish and Swedish, and the prospectus are available in English,
Flemish, French, German, Spanish, free of charge at www.eifs.lu/schroders. The availability of KIIDs in the aforementioned languages is
subject to the registration of the fund in the respective jurisdiction.

For Middle East, This document is intended only for professional investors who may receive it in compliance with applicable laws and
regulations. This document is not intended for any professional investors in any jurisdiction where it is not permitted in accordance with
applicable laws or regulations. Professional investors are as defined by laws and regulations applicable in each jurisdiction and may be
defined as sophisticated investors. This document is not intended to be a financial promotion. Distributed by Schroder Investment
Management Limited, located in Office 506, Level 5, Precinct Building 5, Dubai International Financial Centre, PO Box 506612 Dubai,
United Arab Emirates. Regulated by the Dubai Financial Services Authority. This document is not subject to any form of approval by the
DFSA. Accordingly, the DFSA has not approved any associated documents nor taken any steps to verify the information and has no
responsibility for it.

For Switzerland, Marketing material for Qualified Investors and Professional Clients Only. 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 Chile, This is only addressed to intermediaries. The Financial Market Commission ("CMF") does not express any opinion on the quality
of the securities offered as an investment. The information contained in this document is the sole responsibility of the issuer and the
intermediaries that have participated in its preparation. Likewise, the securities referred to in this document are foreign. Shareholder
rights and obligations are those of the issuer’s home jurisdiction. Shareholders and potential investors should inform themselves on what
those rights and obligations are and how to exercise them; and CMF supervision of the securities is limited to information requirements
in Rule 352, overall supervision is conducted by the foreign regulator in the issuer’s home jurisdiction. Public information available for the
securities is exclusively that required by the foreign regulator and accounting principles and auditing rules might differ to those
applicable to Chilean issuers. The provisions on Article 196 of Law 18.045 are applicable to all parties involved in the registration, deposit,
transaction and other acts associated with the foreign securities ruled by Title XXIV of Law 18.045. Investors may obtain more information
on the CMF website.

For Spain, The Company is registered in the Administrative Register of Foreign Collective Investment Institutions marketed in Spain of the
National Securities Market Commission (CNMV), 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.

Notice to investors in the UK, The prospectus and KIIDs are available in English at https://www.schroders.com/en-
gb/uk/individual/fund-centre/. This product is based overseas and is not subject to UK sustainable investment labelling and disclosure
requirements. The fund is authorised overseas and recognised in the UK under the Overseas Fund Regime. The UK Financial Ombudsman
Service is unlikely to be able to consider complaints relating to this fund, its operator, or its depositary. Any claims for losses relating to
the operator or depositary of the fund are unlikely to be covered by the UK Financial Services Compensation Scheme. Prospective
investors should consider seeking independent financial advice and review the fund prospectus before making an investment decision.

For Italy, The prospectus and KIIDs are available in Italian, free of charge, from Schroder Investment Management (Europe) S.A., Via
Manzoni 5, 20121 Milan and from our distributors.

For South Korea, This material is intended solely for Qualified Professional Investors (QPIs) and is provided for informational purposes
only. It does not constitute any solicitation or offering of investment products. These investment products are not protected by Depositor
Protection Laws, and neither party provides any guarantee of principal or investment performance. Investment involves risk, including
the potential for partial or total loss (0~100%) of principal due to market volatility and other factors. Investors are solely responsible for
any investment losses. Exchange rate fluctuations may affect the value of overseas investments, potentially resulting in principal loss.
Past performance and forecasts are not indicative of future results. Additional fees and expenses, such as transaction costs, may apply.
Investors have the right to receive a full explanation of these investment products from their distributor. It is imperative that investors
carefully read the relevant offering documents, which provide details on investment objectives, risks, redemption procedures, fees, and
other important matters, before making an investment decision.

For Macau, This document is only addressed to existing investors of the fund only. The contents of this document may not be reproduced
or distributed in any manner without prior permission. This document is intended to be for information purposes only and it is not
intended as promotional material in any respect nor is it to be construed as any solicitation and offering to buy or sell any investment
products. The views and opinions contained herein are those of the author(s), and do not necessarily represent views expressed or
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reflected in other Schroders communications, strategies or funds. The material is not intended to provide, and should not be relied on for
investment advice or recommendation. Any security(ies) mentioned above is for illustrative purpose only, not a recommendation to invest
or divest. Opinions stated are valid as of the date of this document and are subject to change without notice. Information herein and
information from third party are believed to be reliable, but Schroder Investment Management (Hong Kong) Limited does not warrant its
completeness or accuracy. Investment involves risks. Exchange rate changes may cause the value of the overseas investments to rise or
fall. If investment returns are not denominated in HKD/USD, US/HK dollar-based investors are exposed to exchange rate fluctuations.
Please refer to the relevant offering document including the risk factors for further details. This material has not been reviewed by the
SFC. Issued by Schroder Investment Management (Hong Kong) Limited. Schroder Investment Management (Hong Kong) Limited

Level 33, Two Pacific Place, 88 Queensway, Hong Kong Telephone +852 2521 1633 Fax +852 2530 9095

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
https://www.schroders.com/en/global/individual/all-eu-sites/

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.

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.

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.

The information contained herein is believed to be reliable. Where third-party data is referenced, it remains subject to the rights of the
respective provider and must not be reproduced or used without prior consent.

This document may contain "forward-looking" information, such as forecasts or projections. Any forecasts stated in this document are not
guaranteed and are provided for information purposes only.

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

A summary of investor rights may be obtained in Bulgarian, Czech, Dutch, English, French, German, Greek, Hungarian, Italian, Polish,
Portuguese, Slovakian, Spanish and Swedish from https://www.schroders.com/en/global/individual/summary-of-investor-rights/

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 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.

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

Distributed in Switzerland by Schroder Investment Management (Switzerland) AG, Talstrasse 11, CH-8001 Zurich, Switzerland, a fund
management company authorised and supervised by the Swiss Financial Market Supervisory Authority FINMA, Laupenstrasse 27, CH-3003
Bern.

Distributed in Spain by Schroder Investment Management (Europe) S.A., Spanish branch, a foreign management company, registered in the
EEA investment firm register with the National Market Commission of Securities (CNMV) with the number 20.

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.

Distributed in Portugal by Schroder Investment Management (Europe), S.A., registered with the Portuguese Securities Market Commission
(CMVM) under the Freedom to Provide Services and with a branch in Spain, registered with the National Securities Market Commission
(CNMV) of Investment Services Companies of the European Economic Area with a branch in Spain under number 20.

SustainEx™ 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.

For EU/EEA readers: any ESG ratings within the meaning of Regulation (EU) 2024/3005 contained herein are issued by Schroder Investment
Management (Europe) S.A., 5 Heienhaff, L-1736 Senningerberg, Luxembourg. For further information, please go to
https://www.schroders.com/en/global/individual/sustainability/sustainability-policies-disclosures-and-reports/.

CONTEXT™ is a proprietary tool used by Schroders to support the analysis of companies’ and issuers’ management of the environmental,
social and governance trends, challenges and opportunities that Schroders believes to be most relevant to that company’s or issuer’s
industry. It provides access to a wide range of data sources chosen by Schroders. Any views or conclusions integrated into Schroders'
investment-decision making or research by fund managers or analysts through the use of CONTEXT™ will reflect their judgement of the
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sustainability of one or more aspects of the relevant company’s or issuer’s business model, rather than a systematic and data-driven score of
the company or issuer in question.

For EU/EEA readers: any ESG ratings within the meaning of Regulation (EU) 2024/3005 contained herein are issued by Schroder Investment
Management (Europe) S.A., 5 Heienhaff, L-1736 Senningerberg, Luxembourg. For further information, please go to
https://www.schroders.com/en/global/individual/sustainability/sustainability-policies-disclosures-and-reports/.

MSCI index: Source: MSCI. The MSCI 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. None of the MSCI 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. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis,
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use
made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any
MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).

For readers in EU/EEA: Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC,
or their affiliates (“MSCI"), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or
other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written
permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any
security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future
performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund's assets under
management or other measures. MSCI has established an information barrier between index research and certain Information. None of the
Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. For regulatory disclosures
mandated under the EU ESG Rating Activities Regulation (Regulation (EU) 2024/3005), please visit www.msci.com/legal/sustainability-and-
climate-resources-and-disclosures for methodology and organizational disclosures and https://one.msci.com for rating level disclosures. The
Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI
Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or
implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any 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.

FTSE index: LSEG is the administrator of certain indices and benchmarks as detailed at https://www.Iseg.com/en/ftse-russell/benchmarks.
No other information provided, displayed or contained in any LSEG service is made available for use as a benchmark, whether in relation to a
financial instrument, financial contract or to measure the performance of an investment fund, or otherwise in a way that would require the
relevant information to be administered by a benchmark administrator pursuant to the Benchmarks Regulation (the “Prohibited Use”). LSEG
does not grant rights for you to access or use such information for the Prohibited Use and you may breach the Benchmarks Regulation
and/or any contract with LSEG if you do. In the event that you identify the Prohibited Use of information by any person, you must promptly
notify LSEG and provide such details as we may reasonably request to ensure the cessation of the Prohibited Use, where appropriate.
Notwithstanding the foregoing, where you have entered into a direct license with a third-party provider which permits the Prohibited Use
with respect to such third party provider’s information, you are solely responsible for compliance with Benchmarks Regulation and LSEG shall
have no liability or responsibility for any loss or damages that arise from or in connection with the Prohibited Use. LSEG and its affiliates do
not warrant that any information is provided in compliance with the Benchmarks Regulation and accept no liability and have no responsibility
for any loss or damages that arise from or in connection with the Prohibited Use of the information. “Benchmarks Regulation” means, in
respect of the EEA, EU Regulation 2016/1011, in respect of UK, UK benchmarks regulation and in respect of another country, the equivalent
legislation. If you are in any doubt about the meaning of the Prohibited Use or your obligations under the Benchmarks Regulation, you
should seek professional advice.

JP Morgan index: Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or
accuracy. The index is used with permission. The index may not be copied, used or distributed without J.P. Morgan's prior written approval.
Copyright 2014, J.P. Morgan Chase & Co. All rights reserved.

©Morningstar 2026. All Rights Reserved. The information contained herein: (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 this information. Past performance is no guarantee of future results.

©2026 Nasdagq, Inc. All Rights Reserved. The information, data, analysis and Information contained herein (i) include the proprietary
information of Nasdagq, Inc. and applicable Nasdaq Market, (ii) are subject to applicable Nasdaq Requirements
(http://nasdaqtrader.com/Trader.aspx?id=GDP_Ops); (iii) may not be copied or further disseminated except as specifically authorized by
Nasdaq, (iv) do not constitute investment advice, (v) are provided solely for informational purposes and (vi) Nasdaq makes no warranties
including that the information is complete, accurate or timely. Nasdag and Nasdaq Market bear no liability with respect to the data, analysis
and Information.

S&P indices: The S&P 500 is a product of S&P Dow Jones Indices LLC, its affiliates and/or their third party licensors (“SPDJI"), and has been
licensed for use by Schroders. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P"); Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”);and these trademarks have been licensed for use by SPDJI and sublicensed
for certain purposes by Schroders. Schroders is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective
affiliates or their third party licensors and none of such parties make any representation regarding the advisability of investing in such
product(s) nor do they have any liability for any errors, omissions, or interruptions of the S&P 500.
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