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Fund update: June 2026 
Marketing material for professional clients only. 

 
 
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. 

Fund performance 

The fund posted a return of -14.0% for June. This compared to the FTSE Gold Mines UCITS Capped Net Tax Index benchmark return of       
-15.5%. 

I shares gross 

US$ % 
June 
2026 QTD YTD 

 Annualised performance Cumulative 
Since 
Inception 1 Yr 3 Yr 5 Yr 10 Yr Since 

inception¹ 

Fund -14.0 -14.9 -9.4 68.8 51.9 26.5 15.6 15.8 333.3 

Benchmark² -15.5 -16.7 -13.5 52.2 44.5 22.2 12.8 12.9 237.4 
 

Calendar year performance 

US$ % 2016¹ 2017 2018 2019 2020 2021 2022 2023 2024 2025 

Fund -17.6 11.3 -13.9 51.1 31.5 -17.1 -10.5 15.5 19.0 197.4 

Benchmark² -23.1 10.2 -10.4 42.7 25.0 -10.4 -12.8 12.4 12.0 186.7 

Source for performance: Morningstar I shares gross USD. Performance is on a NAV-to-NAV basis. ¹Inception 29 June 2016. ²FTSE Gold Mines 
UCITS Capped Net Tax Index. The benchmark changed on 15 March 2024. FTSE Gold Mines Index was used prior to this. Typical ongoing charges 
for I shares are 0.06%. 
 
Risk Considerations: 

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. 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 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 volatility risk: The price of this fund may be more volatile as 
it may take higher risks in search of higher rewards, meaning the price may go up and down to a greater extent. 
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. 
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Current strategy and portfolio activity 
From a top-down perspective fund allocations are quite balanced with beta vs. benchmark still lower than January but 
significantly higher than early March (when the Iran war triggered defensive measures). 

In terms of bottom-up stock specific changes, the largest shift within the large-cap space has been a further increase in 
exposure to Northern Star. After significant underperformance the stock now screens very well from a deep-value price 
to NAV perspective. With a core portfolio of long-life assets in a tier-1 jurisdiction (Australia) and an operational inflection 
approaching we see both internal and external (NST as a target) paths to equity outperformance in a way we simply 
could not twelve months ago.  

Overall fund bottom-up strategy remains broadly unchanged, focused on producers with unjustifiably cheap valuations, 
clear paths to free cash inflections and/or other value surfacing optionality. 

In the pre-production space, the fund participated in a placing for Sinda Ltd who are advancing a high-quality and very 
prospective silver project (the Sinda property) in Mexico. The position was funded from other silver developer positions 
with our overall silver weighting roughly half peak levels at 8% of the fund currently.  

As a reminder overall pre-production positions are individually small as a percentage of fund NAV but offer explosive 
potential upside, un-replicable in passive vehicles, as the secular gold bull market evolves further. 

 

Gold market outlook 

June was a tough month for gold with prices dropping 11.7%. The market has returned to an East/West dynamic. 
Primarily eastern emerging market central banks have leaned into lower gold prices to buy aggressively for secular 
reasons. Western investors meanwhile have been liquidating, largely for cyclical “hawkish Fed” reasons (perhaps some 
also believe in Warsh “regime change” at the Fed, best of luck with that) (chart 1). 

Chart 1: Re-pricing of rate hikes has led to Western investors selling 

  
Source: Bloomberg 

 

On gold prices we quite boringly share the consensus view that the cyclical / tactical (i.e. next 3-6 months) low will be 
definitively in when peak “Fed hawkishness” is behind us. Opinions are very split on when that will be. Our own head of 
economics research David Rees argues that US inflation is broadening, and the economy is operating above capacity – 
i.e. expect hikes. We are less convinced. Inflationary tail risks from energy prices are reduced, forward inflation 
expectations have already collapsed, and labour market data is very mixed with no sign of sticky wage inflation. In fact, 
were it not for a collapse in the participation rate US unemployment would already be measured at 5% (chart 2) and 
presumably a very different narrative would be dominant.  
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Chart 2: If the participation rate had stayed constant at January’s level, unemployment in the US would 
have increased to 5% 

  
 

Indeed, as Robert Armstrong of the FT points out (chart 3), the strong job creation of March, April and May (before a 
slump in June) might well be the exception to a deteriorating rule when looked at through the lens of the Conference 
Board survey on the US jobs market which shows a much more sombre trend. 

Chart 3: Conference Board consumer confidence survey, % who say jobs are plentiful minus % who say 
jobs are hard to get 

  
Source: FT 

 

Structurally the much more important and interesting question, that we will continue to return to in these monthlies, is 
whether under conditions of fiscal dominance (that we think exist today) the Fed can realistically raise interest rates 
anyway. Treasury debt rollover (US$8-US$10tn next 12 months) plus deficit financing requirements (another US$2tn?) 
mean unprecedented issuance volumes amidst an interest expense budget line item that is already larger than the 
defence budget. Indeed, whether the monetary policy transmission mechanism is already being severely impaired by 
fiscal realities (because raising rates can be stimulatory to receivers of interest even if higher rates tighten money to 
borrowers) is already a valid debate1. 

 
1See: A Century of Fiscal and Monetary Policy: Inflation vs Deflation - Lyn Alden for example. 

https://www.lynalden.com/fiscal-and-monetary-policy/
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How long is the central bank gold buying runway? 

We often get asked how long the runway of potential Central Bank buying is from here. It’s a key question for the 
durability of this gold bull market. 

Poland, for example, having been a major buyer since 2022, is quickly approaching its 700t target. From 632t currently, 
they will likely be there by the end of the year. Having already shifted from a 20% of reserves target to a 700t outright 
target earlier in 2026 can they move the target again?  

Quite probably we think given National Bank of Poland President Adam Glapinski’s clear belief in the strategic utility of 
gold reserve holdings expressed most recently in the below interview2: 

“Q: Your name is now bound up with gold. Poland already holds close to 580 
tonnes. Why this focus on the metal? 

It is not a fixation, it is a strategy of financial sovereignty. Gold is not the liability of 
any government or of any foreign central bank. In a world of geopolitical tension, 
sanctions and trade wars, it is the safest reserve asset there is. In January 2026 the 
bank’s board formally adopted the goal of raising our reserves to 700 tonnes. When 
we reach it, Poland will join the group of ten countries with the largest gold reserves 
on the planet, alongside the United States, Germany, Italy, France, China and India. 

Q: How far do you want to go? There has been talk of gold reaching 30% of 
reserves. 

That is the horizon we consider prudent: for gold to represent around 30% of our 
reserve assets. Today we hold more gold than the European Central Bank itself, and 
we have no intention of slowing down. Every market correction is, for us, a buying 
opportunity. We take advantage of price falls to keep accumulating.” 

We couldn’t have put it better ourselves. Yet even allowing for potential further policy changes it is difficult to argue the 
runway is long for Warsaw gold buying at this rate, or that Poland is a meaningful bullish mid-term price driver. 

Much more important is whether Mr. Glapinski is an outlier or an aggressive early mover in emerging market central 
bank gold accumulation. 

The survey data (both from the World Gold Council and the OMFIF survey)3 suggests the latter. Both the most recent 
versions of these surveys show broadening interest in gold and widespread belief among central bankers that gold 
prices will continue to move higher (chart 4). 

 
2 Adam Glapinski, President of the National Bank of Poland: "We have won the battle against inflation; now it is time to shield Poland 
with gold" - One World Media 
3 See: Central Bank Gold Reserves Survey 2026 | World Gold Council and Global Public Investor 2026 - OMFIF 

https://oneworldmediacorp.com/adam-glapinski-president-of-the-national-bank-of-poland-we-have-won-the-battle-against-inflation-now-it-is-time-to-shield-poland-with-gold/
https://oneworldmediacorp.com/adam-glapinski-president-of-the-national-bank-of-poland-we-have-won-the-battle-against-inflation-now-it-is-time-to-shield-poland-with-gold/
https://www.gold.org/goldhub/research/central-bank-gold-reserves-survey-2026
https://www.omfif.org/gpi-2026/
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Chart 4: World gold council central bank survey – what proportion of total reserves (foreign exchange and 
gold) do you think will be denominated in Gold 5 years from now? 

  
Source: World Gold Council 

  

Within the central bank sphere there is no doubt to us that China’s PBOC is the most important buyer both in terms of 
their own purchases as well as the signalling effect their actions have to onshore gold investment demand (and quite 
possibly other central banks). 

From a signalling perspective it is very interesting that buying has increased so much as prices have dropped (chart 5). 
From 2t of buying in February when prices were over US$5,000/oz average buying has increased >7x to 15t in June 
(average price US$4,250/Oz). An indication of what is viewed as “value” in Beijing? That China was reporting purchases at 
all when gold was above US$5,000/Oz is interesting on the same basis. 

Chart 5: China’s PBOC monthly gold purchases. June at 15t was the largest single month since purchases 
resumed in November 2024 

 

 
Source: WGC, Schroders 

 

We think it’s also possible buying is understated. After all, if you look at the long run history of PBOC buying (chart 6) 
most of the individual monthly purchases are dwarfed by the statistical catch ups reported in 2003, 2009 and 2015 
where the PBOC decided to announce previously undisclosed buying in one go. 
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There were for example 74 months between April-2009 and June-2015 when the gold reserve number jumped 604.3t. 
Interestingly 604.3 tonnes averaged over that period is 8.2t a month, more than double the average purchase rate from 
November 2024 until today. Given the vast shift in the geopolitical backdrop, not to mention changes to the domestic 
political landscape of the United States, we wouldn’t be surprised at all if the PBOC (very rationally) are choosing to be 
selective in what they disclose. 

Chart 6: China’s PBOC monthly gold purchases (2002-present)  

 

 
Source: WGC, Schroders 

 

Either way, the runway for further buying is exceptionally long. At $4,200/oz current gold reserves as a % of total 
reserves would be 8.3%. To get to 30%, all else equal, we would need to see June 15t purchase volumes repeated 
monthly for the next 33 years. 

To state the obvious at 30% gold, China reserves would still be 70% in US$ (+ EUR, JPY) assets. To us even that is an 
uncomfortably high number in the “Hamiltonian” world of tariffs and potentially restricted capital flows that the current 
US White House appears to be strongly in favour of. 

Broader potential for central bank buying, again using 30% as a broad benchmark also remains large as chart 7 and 
table 1 highlight below. 

Chart 7: DM Gold Reserves vs. EM Gold Reserves (as a % of total reserves) 

  
Source: WGC, Schroders 
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Table 1: Current reserves and implied gold demand to reach 30% of reserves across select EM central banks 

Country 
Total 
Reserves 
(US$m) 

Total Gold 
Reserves 
(Moz) 

Total Gold 
Reserves 
(US$m) 

Current Gold 
holding % of 
Reserves 

Implied incremental 
demand if moves to 30% 
of reserves (Moz)… 

Implied demand if 30% 
of reserves (share of 
2025 demand) 

Poland 291,465 18.70 86,178 30% 0.32 0% 

Hungary 67,484 3.54 16,300 24% 0.99 1% 

South Africa 76,023 4.03 17,624 23% 1.30 1% 

Argentina 41,835 1.98 9,147 22% 0.85 1% 

India 704,998 28.31 130,461 19% 20.26 13% 

Philippines 106,241 4.29 19,781 19% 3.02 2% 

Thailand 279,974 7.54 34,747 12% 12.31 8% 

Taiwan 662,086 13.63 59,533 9% 34.77 22% 

China 3,751,138 74.38 342,769 9% 195.64 122% 

Saudi Arabia 505,164 10.39 45,368 9% 26.55 17% 

Mexico 268,644 3.86 17,801 7% 15.70 10% 

Indonesia 148,271 2.80 12,896 9% 7.90 5% 

Czech. 179,081 2.46 11,356 6% 10.59 7% 

Brazil 361,970 5.54 25,550 7% 20.76 13% 

UAE 292,319 2.40 10,464 4% 19.31 12% 

Gold equity outlook 
While gold prices fell 11.7% during June, gold equities were down 15.4% on average across the various indices. Still a 
painful outright move but demonstrates that the equities are trading with a more resilient downside beta relative to the 
historical ~2x beta that we would expect. 

We think this is down to the healthy fundamentals of the sector - strong margins supporting high free cash flow yields, 
clean balance sheets with the majority of companies in net cash positions, and producers focusing on capital returns via 
buybacks and dividends. 

During the month we took a trip to Guinea and Cote d’Ivoire to visit the assets of Predictive Discovery, Montage Gold 
and Turaco Gold. All three companies are held in the portfolio. Predictive, who are ramping up the Kiniero asset in 
Guinea before turning their attention to nearby Bankan, is the fund’s largest current overweight. Montage and Turaco 
are off benchmark pre-production positions.  

We came away with increased conviction in all three companies. Predictive is delivering outstanding operational 
performance at Kiniero following a well-executed build and ramp up, and with permitting progress will be able to unlock 
the value of Bankan. Montage is rapidly de-risking the large scale and high quality Kone project with strong exploration 
success pointing to significant upside from the previous mine plan. Turaco looks like one of the clearest potential 
consolidation targets left in West Africa, with a compelling PFS and a valuation that in our view does not reflect the 
strategic value of Afema. 

Starting with Predictive Discovery we travelled from Conakry to visit their operating Kiniero mine and the closely located 
(~35km) Bankan project. PDI (previously Robex) delivered the Kiniero project on time and on budget pouring first gold in 
December 2025 and have since exceeded expectations with a strong ramp up post-commissioning. Throughput has 
operated at an annualised rate of ~7.6mpta YTD (hitting ~8.8mtpa annualised in 2Q) versus design capacity of 6mtpa on 
oxides only. Supported by optimisations across the plant and to the mining sequence we have high conviction that 
Predictive will continue to post good operational results out of Kiniero.  
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Chart 8: Plant infrastructure overview, in the 
foreground of the picture is the ball and sag mill 
looking out to the crusher and primary stockpile in the 
background of the picture 

Chart 9: Sibali South pit – stage 1 and 2 will be 
complete end of the year, stage 3 (left of picture) 
complete mid-next year. Prepped for rainy 
season. Pit would extend further towards 
Mansounia once permitted but have left buffer 
for now 

  

 

Source: Schroders Source: Schroders  
 

Question marks do remain around the permitting situation in Guinea, but it was positive to hear that the Guinean 
government has begun issuing permits again, although mostly for small scale operations. We were encouraged by the 
company’s ability to mitigate the Mansounia delays through mine plan resequencing and don’t view the lack of a permit 
as a near-term operating risk. With the permits for Bankan reportedly only needing presidential sign off we do continue 
to believe it is just a matter of when, not if. The outlook for Predictive looks very good with strong Kiniero cashflows self-
funding the Bankan build (by a well experienced team) and a pathway to >400kozpa producer from 2029. 

Chart 10: Kiniero and Bankan location within wider 
Siguiri basin 

Chart 11: Schroders forecast FCF & production for 
PDI 

  
Source: Schroders, Bloomberg.  Source: Schroders, Bloomberg. Note: assuming first gold from 

Bankan 2H’28.  
 

Next stop was Montage Gold’s Kone asset, located in North-West Cote d’Ivoire. Montage is currently guiding to a Q4 first 
gold pour (two quarters ahead of the original schedule), and we think this is very much achievable. 

Most exciting is the upside to the previous feasibility study which outlined 223koz over a 16-year mine life and 300kozpa 
in the first 8 years. However, with very strong exploration success to date illustrated by the recent resource update to 
8moz total resource including higher grade satellite pits of 1.7moz, there is clear potential to produce in the 350-400koz 
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range. With a 90km drilling program ongoing in 2026 we think Montage are well placed to continue this exploration 
success and sustain a higher production profile for longer. 

Chart 12: process plant progress - nearly complete 
ball mill (the largest gear driven motor mill in the 
world) 

Chart 13: process plant progress – 14 leach tanks 
in two parallel trains of 7 (each 20 metres tall) 

  
 

Source: Schroders Source: Schroders  

 

Following Kone we visited Didievi, Montage’s potential next development project located near Cote d’Ivoire’s capital 
Yamoussoukro with good access to infrastructure. From an existing 1moz at 2.5g/t inferred resource there has been 
significant drilling since Montage took control of the asset. With a resource update and study to come we expect 
Montage could soon outline a ~200kozpa project with a quick timeline to construction. If realised, the pathway to 
Montage potentially becoming a 600koz+ producer from 2029 is open. 

Chart 14: Montage Cote d’Ivoire assets map Chart 15: diamond drilling ongoing at Didievi 

   
Source: Company reports Source: Schroders  
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Margins and valuations continue to be compelling 

Even at $4,000/oz gold, margins still remain extremely strong. As we repeatedly highlight producers are still operating at 
margins more than double the peak we witnessed in 2020 yet on a relative level equities are still trading at lower levels.  

 

At US$4,200/Oz gold equity valuations remain far from stretched and are discounting gold prices well below spot. The 
combination of <1x P/NAV multiples with elevated FCF yields and low EV/Ebitda remains a historical anomaly. 

Chart 17: FCF yields vs. P/NAV Chart 18: P/NAV vs EV/EBITDA 

   
Source: Scotia Source: Scotia.  

Chart 16: Gold equity all-in-sustaining cost margins vs. relative performance of gold equities vs. gold 
bullion 

 
Source: Bloomberg, Schroders.  
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Performance attribution 

Fund performance in June was -14.0% vs. -15.5% for the benchmark. In terms of positive attribution pre-production 
positions in Montage Gold continued to contribute positively while more defensive positions like Royal Gold also helped 
as the sector came under pressure in the second half of the month. On the negative side Evolution and Pan American 
were two top detractors. 

Market cap % 
 

Market cap over/underweight % 

 

 

 

Source: Schroders, Bloomberg – June 2026.  Source: Schroders, Bloomberg – June 2026. 

Regional (%) 
 

Regional over/underweight % 

 

 

 

Source: Schroders, Bloomberg – June 2026.  Source: Schroders, Bloomberg – June 2026. 
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Risk considerations 

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. 

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 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 volatility risk: The price of this fund may be more volatile as it may take higher risks in search of higher rewards, 
meaning the price may go up and down to a greater extent. 

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. 
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Important information 

Target audience in Europe: Marketing material for Professional Clients and Qualified Investors 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 à 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, 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. 

For 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. 

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 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 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  

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. 
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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 Höhenhof, 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. 

FTSE index: LSEG is the administrator of certain indices and benchmarks as detailed at https://www.lseg.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. 

©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. 

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. 
 


