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Performance overview

— The SISF Global Energy fund decreased by 5.5% in
December. The fund underperformed both the MSCI Global
Energy SMID Index, and the MSCI Global Energy Index
which both decreased by 7.6% during the month.

— Brent oil prices increased by 2.3% during the month. End of
year covering of net short positions in the paper market
supported oil prices, but the physical market remains
relatively balanced.

— Gasoline demand was weaker than normal in November,
but December demand recovered strongly to exceed
expectations.

— We still expect global oil inventories to build over the next
few months as new production (around 700kboe/day) from
Brazil, Guyana and Canada comes online.

— Looking ahead, the extent to what sanctions are imposed
on Iran, could have a dramatic impact on supply, as it is
estimated that almost 500kboe/day of Iranian supply would
be cut from the market quite quickly.

— Following the sharp appreciation in November, US gas
prices appreciated a further 8% in December to $3.65/Mcf.
Cold weather coupled with stronger than expected power
demand has resulted in US gas in storage depleting much
faster than expected, ahead of the Q1 withdrawal period.

— Despite weakening during December, European gas prices
(TTF) surged upwards at the end of the month to reach a 14
-month high of €49/Mwh. Strong industrial demand and
colder than expected weather, is resulting in storage
depleting faster than expectations.

— We continue to expect the European gas market to remain
tight for the year ahead. Pricing will remain strong as it
competes for LNG cargoes with Asia.

— Lithium carbonate prices remained relatively stable in
December at around $10,000/ton. Current prices remain
below the incentive price for new project sanctions.

— The best performing conventional energy subsectors in
December were the European oilfield services (+2%) and the
European integrated (-2.7%) sectors. In contrast the US
refining (-12.5%) and US oilfield services (-9.6%) sectors
underperformed during the month.

— For the full year 2024, the SISF Global Energy fund has
returned -2.7%. This compares to the MSCI Global Energy
SMID Index which has returned +6.2% and the MSCI Global
Energy Index which has returned -0.4%.

Drivers of fund performance

—  The fund outperformed its benchmark during the
month.

—  Positive attribution came from European oilfield
service companies, Wood Group and Technip Energies.

—  Positive attribution was also derived from not holding
Texas Pacific Land - a land leasing company.

—  Partial negative attribution was derived from the
fund’s holdings in the refining sector (HF Sinclair and
Neste).

Portfolio activity:

—  The fund initiated new positions in Air Liquide and
Albemarle during the month.

—  Albemarle is a leading lithium producer, with both a
low cost structure and good operating leverage to a
recovery in lithium prices.

— Air Liquide is a globally diversified industrial gas and
chemicals company with exposure to the fast growing
blue hydrogen market.

—  The fund trimmed positions in Chart Industries and
Baker Hughes following strong share price
performance.

Calendar year performance (%)

Year Fund (I-Acc) 'I;AnsecrIQ)Gl I:I\k;IaI‘II) gnnse?g\),lvorld
2024 2.7% +9.1% +3.6%

2023 +18.5 187 135

2022 +35.1 +44.4 +47.6

2021 +49.9 +48.4 18

2020 -31.1 -30.9 -30.5

2019 -0.5 +2.4 125

Source: Schroders, as at 315 December 2024. Fund performance is net of fees, NAV to NAV
with net income reinvested, I Acc shares. Please see factsheet for other share classes.
MSCI Global Energy SMID Index (GE SMID) and MSCI Global Energy are used as
comparator indices for the fund.

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



Risk considerations

—  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.

—  Concentration risk: The fund may be concentrated in a limited number of geographical regions, industry sectors,
markets and/or individual positions. This may result in large changes in the value of the fund, both up or down.

—  Operational risk: Operational processes, including those related to the safekeeping of assets, may fail. This may
result in losses to the fund.

—  Currency risk: The fund may lose value as a result of movements in foreign exchange rates.

—  Derivatives risk - Efficient Portfolio Management and Investment Purposes: Derivatives may be used 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. The fund may also materially invest in
derivatives including using short selling and leverage techniques with the aim of making a return. When the
value of an asset changes, the value of a derivative based on that asset may change to a much greater extent.
This may result in greater losses than investing in the underlying asset.

—  Market risk: The value of investments can go up and down and an investor may not get back the amount
initially invested.

—  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.

—  Higher volatility risk: The price of this fund may be volatile as it may take higher risks in search of higher rewards.

—  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.

— IBOR: The transition of the financial markets away from the use of interbank offered rates (IBORs) to alternative
reference rates may impact the valuation of certain holdings and disrupt liquidity in certain instruments. This may
impact the investment performance of the fund.

Important information
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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.

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.

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

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

The fund has environmental and/or social characteristics within the meaning of Article 9 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

Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to buy or sell any
financial instrument/securities or adopt any 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.

The views and opinions contained herein are those of the individuals to whom they are attributed and may not necessarily
represent views expressed or reflected in other Schroders communications, strategies or funds.

Information herein is believed to be reliable, but Schroders does not warrant its completeness or accuracy.

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 www.schroders.com/en/privacy-policy/ or on request should you not have access to
this webpage.
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A summary of investor rights may be obtained from https://www.schroders.com/en/lu/professional-investor/footer/complaints-
handling/

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 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.

Information 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.
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