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Fund update: July 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 -1.6% for July. This compared to the FTSE Gold Mines UCITS Capped Net Tax Index benchmark return of        
-2.5%. 

I shares gross 

US$ % 
July 
2026 3 Mths YTD 

 Annualised performance 

1 Yr 3 Yr 5 Yr 10 Yr Since 
inception¹ 

Fund -1.6 -17.0 -10.9 66.1 49.7 25.1 14.3 15.5 

Benchmark² -2.5 -16.6 -15.7 51.1 41.8 20.9 11.6 12.5 
 

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 positioning remains quite balanced. While a resumption of the gold bull market is (in 
our view at least) a question of when not if, we are still short term a little wary of late summer market shocks (most likely 
emanating from Hormuz / long end US treasury markets). The fund carries some broad equity market hedges though 
overall fund beta remains significantly higher than early March (when the Iran war triggered broader defensive 
measures). 

Bottom up we have added to Genesis Minerals. The transaction with Vault has strong strategic rationale and once closed 
will position the merged company as the third biggest producer in Australia with good self-funded growth optionality. 
Genesis bring the growth and the management credibility, Vault bring balance sheet, synergies and nearer dated free 
cash flow.  

In the pre-production space, the fund has increased exposure in Talamore Mining, Turaco and Miata. Each at varying 
stages of development/exploration respectively but all offering compelling upside. While pre-production positions are 
individually small as a percentage of fund NAV they offer explosive potential upside, un-replicable in passive vehicles, as 
the secular gold bull market evolves further.  

As a reminder 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.  

 

Gold market outlook 

Secular bull trend itching to resume…. 

After a stabilisation of price action through July, strong support at US$4,000/Oz, and a recent break of the short-term 
downtrend (chart 1) we have had many questions from investors asking whether now is a good time to enter or add to 
gold/gold equity investments.  

Chart 1: Gold price action has been resilient forming a solid base at 4k and recently breaking the short-term  
downtrend  

  
Source: Bloomberg 

 

We do think risk / reward has improved a lot.     

Recent big picture macro developments feed directly into the long run debasement and de-dollarisation trends (driven 
by fiscal and geopolitical developments) that have been combining since 2022 to catalyse a monetary/investment 
demand shock for gold.   

As those themes return to centre stage the tide appears to be turning on a period of gold market weakness. 
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Specifically: 

- The Warsh “Fed regime change” narrative is rapidly running into fiscal reality. The recent mid-press 
conference long end bond sell-off signals just how much of a tight-rope the Fed/Treasury are on. This doesn’t 
mean short-end rates can’t rise (though recent poor jobs data suggests even that is becoming less likely), but 
gives plenty of breathing room for the “debasement” thematic to revive. 

- Direct US Treasury intervention in the Japanese Yen, the first in 30 years, is significant and can be read bullishly 
for gold from several angles: 

o The Yen is simply far too cheap, and the dollar therefore too expensive. Secretary Bessent appears to 
strongly agree with this.  

o Going further, by defending the currency of Japan, the world’s largest holder of US Treasuries, and by 
selling Euros to do it, the Treasury is also defending its own bond market from selling pressure at a 
time where US$2tn of deficits and many trillions of dollars of rollovers need to be absorbed. Add to that 
potential expansion of FIMA repo facilities and markets are perhaps sensing faint hints of future 
more aggressive attempts to pin long end rates.   

o Going even further, some argue this reluctance to see allies utilise their dollar reserves risks 
accelerating the decline in the world’s perception of the dollar as a reserve asset, in turn accelerating 
the dedollarisation trend1. Secretary Bessent, we would imagine, strongly disagrees with this.  

- A Hormuz “deal” would also add to the dedollarisation thematic. A settlement that hands control of the 
Straits to Iran / Oman makes further erosion of belief in US hegemonic power, power that has stood behind 
USD reserve status since 1945, hard to avoid.2  On the flip side of that, with the US Treasury already showing its 
hand in terms of intolerance of higher long rates, if the Straits stay closed and an energy crisis ensues, gold’s 
reaction function may shift from betting on Fed hikes (bearish) to betting on some form of yield capping 
(bullish). Lets hope we don’t get to test that possibility.  

- The “AI trade”, that until recently has sucked capital away from gold (and almost everything else), may 
also be becoming bullish gold from two angles.  

o Firstly, as narrative cracks appear and volatility increases investors are searching for hedges, gold is 
one, particularly in Asia. That can broaden. 

o Secondly, massive AI related corporate issuance from hyperscalers (potentially equivalent to c.40% of 
long end treasury issuance in 2027), adds to duration oversupply, will add further steepening pressure 
to yield curves, and ultimately further test Fed/Treasury commitment to free market price discovery in 
the world’s “risk free” asset.   

We dig into some of these below but its also worth noting from a flows and technicals perspective:  

- Strong central bank demand (PBOC purchases accelerated, Russia has flipped from seller to buyer and Bank of 
Korea is the newest central bank to start adding to gold reserves) is clear (chart 2) 

- Chinese investor re-engagement is happening from a low positioning base (chart 3 and 4) 

- Western selling turning to buying.  Net ETF flows in the US and Europe have turned positive and spec 
positioning (CFTC plus estimated CTA) is very light (chart 5 and 6) 

- Buying from other large pools of capital re-accelerating (Tether, the stablecoin issuer, reported 14t of buying in 
Q2 up from 6t in Q1 which takes total hold holdings to 146t making tether one of the largest private, non-
sovereign gold holders outside of central banks) 

- Technicals: solid base at 4k, downtrend broken as noted  

Let’s see. Nothing is risk free, and a re-flaring of oil prices and a ratcheting higher of Fed hawkishness (particularly into 
and including what will be a widely anticipated Jackson Hole speech in late August) are the most obvious threats.  

 
1 See: The real message in the yen intervention by Barry Eichengreen in the FT for example. 
2 Jeff Currie, former Goldman Commodity research head, puts it well, if dramatically, here: The End of Globalization: Why Abundance Is 
an Illusion - The Great Simplification 

https://www.ft.com/content/86dbf0c1-d127-4255-85af-602afc30228e?syn-25a6b1a6=1
https://www.thegreatsimplification.com/episode/229-jeff-currie
https://www.thegreatsimplification.com/episode/229-jeff-currie
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Chart 2: China’s PBOC monthly gold purchases. Buying continued to accelerate in July with 20t of 
purchases reported  

 

 
Source: WGC, Schroders 

 

 

 

Chart 3: In China SHFE open interest (OI, long positioning) is rebuilding from low levels 

 

 
Source: Bloomberg, Schroders 
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Chart 4: Chinese ETFs are seeing inflows again (19 days straight) 

 

 
Source: Bloomberg, Schroders 

 

Chart 5: NA and EU cumulative flows YTD – seeing 
inflows again, particularly in Europe 

Chart 6: Comex gold net managed money 
positioning remains light 

 

 
 

Source: Bloomberg, Schroders Source: Bloomberg, Schroders  
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Fiscal realities mean the “debasement trade” very likely to come out of 
hibernation  
We recently added this slide to our deck: 

 

 

It obviously wasn’t as clear as we thought as a few people asked what on earth we were trying to say!  

The point we are trying to make (with the help of Chat GPT) is that while Warsh started his term at the Fed talking a very 
strong and credible game and coming across as a bit of monetary super-hero3, fiscal realities are likely to end up 
dictating what he can really achieve.  

In times of acute fiscal stress, as one well known investor likes to put it, the Fed’s ultimate job is to keep the Treasury 
solvent and finance national strategic priorities. As Charles Goodhart and Manoj Pradhan argue in their recent book “The 
Unanchored Central Banker” life for central bankers is likely to get a lot more difficult as demographic and long cycle 
entitlement burdens bite; when push comes to shove central banks will always be subservient to politicians / fiscal 
authorities. 

1942-1951 is the most extreme version of this in US history when long end rates were capped and the Fed absorbed 
pretty much all of the treasury issuance needed to finance the second world war effort.4 (figure 1). 

 

 

 

 

 

 

 

 

 

 

 
3 Indeed, Warsh’s debut FOMC press conference in June was so credible it produced a flurry of media reports on the death of “the 
debasement trade - “Bitcoin and gold collapse as investors lose faith in the debasement trade”. Bloomberg, July 1st 2026 
4 Yield Curve Control In The United States, 1942 to 1951 - Federal Reserve Bank of Chicago 

https://www.chicagofed.org/publications/economic-perspectives/2021/2
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Figure 1: Federal Reserve and public holdings of T-bills through the 1941-51 period. To finance war spending short 
and long end rates were capped and the Fed absorbed the majority of issuance 

 

 

We clearly aren’t drawing a direct comparison to the 1940s, though it is worth noting that the starting point for 
outstanding US public debt / GDP is already in the same ballpark as the end point of debt / GDP in 1945. 

The question of what will Warsh / Bessent will need to do to “keep the wheels on” against a backdrop of $2tn deficits, 
massive existing debt, zero political will to cut spending, falling foreign demand for USTs as reserve assets and an 
existential battle for AI supremacy with China, is far from irrelevant.   

So, to circle back, we don’t doubt Kevin Warsh’s calibre, or immense intelligence (or even his “straight out of central 
casting” good looks). He clearly does want to reverse much of post-2008 Fed policy. He also appears to truly believe that 
post-2008 Fed policy has been a major cause of current fiscal distress (debt/deficits)5.  

It comes down to how much power you think a Fed chair has in the face of powerful long-cycle forces and a fiscal 
inheritance that is so much worse than anything Volcker, Bernanke or Greenspan faced. We think not very much at all.  
Maybe the image on the right of our slide should actually have two figures in it to represent the Sisyphean task that both 
Chair Warsh and Secretary Bessent are faced with.  

A good example of the long cycle nature of current fiscal stresses, is the social security system in the US.   

As the investor Jeffrey Gundlach pointed out in an interview after Warsh’s much less well received second press 
conference: 

“So we know we have a budget deficit problem. The Social Security Commission says they’re going to run out of 
money on the current benefit system by 2032 and they’re aways optimistic. So, they’re going to run out of money 
by 2029 at the latest in my perception. And we have a budget deficit that is starting to go very plainly into a 
dangerous situation with the interest expense and interest rates just keeping rising because they (the bond 
market) don’t believe this problem is getting under control. The Congress obviously isn’t doing anything to reign 
in spending, the president obviously isn’t going to cut spending…….what we have is concern over how we are 
going to finance all this debt and what are we going to do about social security? And it’s not our grandchildren 
problem anymore like it was in the beginning of my career. It’s not our children’s anymore. It’s a problem in the 
next five years at the absolute most”6 

 
5 That might be partly true, but at least since 2018 the opposite is more likely; a parlous US fiscal situation and over reliance of financial 
markets constrains the Fed’s ability to shrink the balance sheet or escape doing QE in times of major stress (COVID) or minor stress 
(current reserve management purchases of treasury bills for example or “not QE” in 2019)Obviously the fed would argue this is not QE. 
Ultimately the balance sheet is still expanding and the Fed is buying  
6 Full interview here: YouTube 15s v3 

https://www.youtube.com/watch?v=MbuwUDuqxJU
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Listening to this sent us back down a social security rabbit hole we have been down before, most recently in late 2023 
when we were putting together a long gold market report.  

From the latest Social Security Trustees report: 

“The Old-Age and Survivors Insurance (OASI) Trust Fund will be able to pay 
100 percent of total scheduled benefits until the fourth quarter of 2032, 
one quarter earlier than projected last year. At that time, the fund’s 
reserves will become depleted and continuing program income will be 
sufficient to pay 78 percent of total scheduled benefits”7 

The OASI is the biggest of the social security trust funds, accounting for >90% of assets. The DI (Disability Insurance) 
trust fund is much smaller. The two are legally separate funds but often combined in projections.  

Through time the “depletion year” for when the OASI fund runs dry has stayed relatively fixed, though it’s worth noting 
that during the fiscal balance / surplus years of the late 90s / early 2000s the date got pushed back by 13 years from 
2031 to 2044.  The combined “OASIDI” fund shows a similar picture. 

Since 2011 it’s been basically flat at 2034 though the 2026 report notes that lower immigration, lower fertility 
assumptions and the effects of Trump’s One Big Beautiful Bill (OBBBA) have worsened the long-term finances of the 
combined fund and the OASI fund drop dead date has been brought forward one quarter to Q4 2032 (chart 7). 

Chart 7: Projected year of OASI trust fund depletion 

  
Source: Bloomberg, Schroders 

 

That means the “depletion date” has indeed been rolling closer and closer to the present day and currently sits at 6 years 
(chart 8), though as Gundlach notes that assumes no cyclical hiccup in the meantime. Essentially for forty years of Fed 
chairs and Treasury Secretaries this depletion deadline could be kept safely out of mind.  Maybe it still can, but the 60+ 
years of headroom enjoyed in the 1980s, or even the 30+ years of headroom enjoyed in the 2000s are a world away from 
the immediacy of today. 

 
7 Trustees Report Summary (2026) 
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Chart 8: Years until Old Age and Survivors (OASI) Trust Fund Depletes    

  
Source: Bloomberg, Schroders 

 

With continuing trust income only sufficient in covering 78% of total ongoing scheduled benefits, trust fund depletion 
would leave 71 million Americans facing a 22% funding shortfall for their social security benefits. In 2032 this shortfall 
would represent about US$450bn (or 1.1% of projected GDP) and political suicide for whoever resides in the White 
House at the time. This is not a one-off fiscal hole but an annual deficit that is projected to widen. We have our 
suspicions it will need to be printed……..which is one part of the reason we are so firmly of the view that while the 
debasement thematic can have periods of temporary hibernation, they will stay just that, temporary 

The counter argument, which we have run out of time to dig into, is that the AI productivity boost will be enormous 
enough to help grow the US out of its current predicament and make current fiscal concerns seem trivial in hindsight. 
One for another time. 

Gold equity outlook 
Gold and gold equities were generally in a range during July with gold prices ending the month up just 0.9% and gold 
equities down 2.9% on average. Quite a quiet month for gold equities, especially in the context of the >20% rally that has 
started August. 

Second quarter reporting season is well underway. The key takeaways so far are that if anything cost performance has 
been better than expected and worries about energy inflation spilling over into broader guidance misses has not 
occurred, though clearly, we must remain on watch into the second half.  

Where cost guidance has been increased (Alamos, Equinox and Coeur for example) this is more down to specific factors 
than to general industry cost pressures. In the case of Equinox and Coeur this was a restating of guidance post-
integration of new assets but also partly driven by challenges at individual assets like Valentine and Rainy River. 

As we continue to highlight, even with fuel/diesel price increases, margins are exceptionally strong and not reflected in 
producer valuations. Margins remain more than double the peak level reached in 2020 while balance sheets are 
materially cleaner. Management teams continue to be disciplined, and capital returns remain very strong across the 
sector, as we run through below. 
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Chart 9: Gold equity all-in-sustaining cost margins vs. relative performance of gold equities vs. gold bullion 

 

Source: Bloomberg, Schroders.  
 

Share buybacks continued to be a strong theme through Q2. Several producers have established frameworks that target 
to return a set percentage of free-cash-flow to shareholders either through dividends, buybacks or a combination of 
both and there have been some standout buyback stories from the quarter and for the 1H:   

- Barrick have a target to return 50% of FCF via dividends but also approved a $3bn buyback of which they utilised 
$1.2bn during the quarter (that alone is a 7.4% annualised yield) 

- Newmont repurchased $1.7bn of stock since their last earnings call and have a further $4.3bn remaining under the 
current $6bn authorised program 

- SSR Mining following the divestment of their Turkish assets have bought back $409mn of shares in H1 alone (a 6.9% 
yield) and have capacity for a further $400mn approved  

- AngloGold are targeting a 50% payout of annual free cash flow via dividends and have recently approved a $2bn 
buyback (subject to regulatory approvals) 

- IAMGOLD, Torex and B2Gold are other mid-caps with very attractive capital return profiles  
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Chart 10: H1’26 total capital returns yield and annualised yield for select gold producers 

 

 
Source: Bloomberg, Schroders, Company reports 

 
 
Typically markets focus on positive Earnings-per-share (EPS) impacts of buybacks. From a gold industry perspective, we 
conceptualise buybacks more as embedded production per share growth through time. In a depletive industry where 
(particularly greenfield) growth can be both expensive and risky, the optionality to generate per share production 
growth either via buybacks or via actual production growth is a significant benefit.  

 
Elsewhere early in August (and midway through the company’s results conference call!) B2 gold finally received their 
long-awaited “Fekola regional” permit in Mali. The permit gives the market viability on increased Fekola production from 
2027 and a much longer mine life. B2 stock has performed extremely poorly over the past five years on a relative and 
absolute basis through a combination of Malian stress (renegotiation of Mining code, delayed permit, domestic 
instability) and very poor execution of the Goose project in Nunavut, northern Canada. The rolling off of a pre-payment 
facility (final payment was made in June) and the impact of Goose ramp-up drives a meaningful free cash flow inflection 
into 2027. The stock rallied 22% on the day, a move which can barely be seen on the five-year chart comparing B2 share 
price performance to generic gold equity index performance.  

Chart 11: B2Gold / FTSE Gold Mines Index (ratio, normalised) 

  
Source: Bloomberg, Schroders 
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The main point is that periods of permitting purgatory can end with explosive resolutions. On that note, performance of 
our largest current overweight, PDI gold, has been disappointing of late. The main reason for soggy relative share price 
performance, despite outstanding operational performance and strong cash generation, is the delayed receipt of 
permits. One for a regional part of the Kiniero mine, and another to enable construction of the tier-1 Bankan project to 
press ahead. Unlike B2 Gold, Predictive have done an exemplary job building and ramping up the Kiniero mine in Guinea 
and, unlike Mali, Guinea does not face the type of instability plaguing Bamako government in Mali. Our conviction from 
multiple conversations with industry participants in country and well as with PDI management is that while frustrating, 
permits will come.  
 

Performance attribution 

Fund performance in June was -1.6% vs. -2.5% for the benchmark. Positive attribution came from our small off-
benchmark tactical allocation to Lingbao, a higher beta Chinese producer. This helped to offset negative attribution from 
holding zero weight in Zhaojin Mining. Elsewhere Omai Gold contributed positively.  We continue to believe there is 
strong potential for further value surfacing here. 

Market cap % 
 

Market cap over/underweight % 

 

 

 

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

Regional (%) 
 

Regional over/underweight % 

 

 

 

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


