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Fund update: April 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 0.9% for April. This compared to the FTSE Gold Mines UCITS Capped Net Tax Index benchmark return of       
-2.6%. 

I shares gross 

US$ % 
Apr 
2026 YTD 

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

inception¹ 

Fund 0.9 7.4 118.7 54.9 29.6 18.1 413.5 

Benchmark² -2.6 1.0 93.2 46.9 25.4 15.0 294.2 
 

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: Bloomberg 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 we are cautiously (perhaps stupidly, time will tell) looking beyond the Hormuz crisis to 
what we think could be another very strong period for both gold, silver and respective equities. The portfolio is fully 
invested with beta-dampening gold bullion and royalty positions reduced and silver equity exposure re-built.  

In terms of bottom-up stock specific changes, the fund has increased positioning in both Eldorado (2027 and beyond 
numbers outweigh remaining ramp-up risk at projects in Canada and Greece) and K92 Mining, a Papua New Guinea 
based producer coming out of an expansion project into a strong FCF inflection. 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, we have initiated a position in NevGold via a placing, a brownfield restart of a gold project 
in Nevada with antimony exposure and resultant government/military interest from a critical mineral perspective. We 
also participated in a placing in Astra Exploration, an earlier stage explorer with strong optionality in highly prospective 
Argentinian and Chilean projects led by a strong management team. The Argentinian project, La Manchuria, is 
particularly exciting. Early drilling points to potential for a very substantial epithermal high-grade gold and silver system 
in what is a prolific region.  

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  
On balance of probabilities, we think 2026 outlook has shifted more bullish  

From a top-down perspective we are cautiously looking beyond the Hormuz crisis to what we think could be another 
very strong period for both gold and gold equities.  

Chart 1 shows the extent to which gold’s near-term price moves have become closely and inversely tied to oil prices 
since the start of the Iran war in early March, a stark contrast to October last year to January this year, a period where 
neither oil prices nor rates did very much at all, but gold prices surged higher alongside silver and copper. High oil 
prices, via rates moves and fiscal transmission to vulnerable EM currencies, have been the key issue constraining gold. 

 

Chart 1: Gold and oil relationship – near term correlation has been high since the crisis started, partly 
because oil has been driving short end rates higher, and partly because high oil was the ultimate cause of 
the central bank selling, we saw in early March 
 

 
Source: Bloomberg 
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It is possible gold could simply look through a resumption of war or a prolonged Straits closure and de-correlate from oil 
and rates, especially if real economy impacts start to emphasise the “stag” part of stagflation and pin central banks 
further into a corner. We still doubt it, however.  

As a result, while accepting that timing geopolitical events is nigh on impossible, we are implicitly assuming that at some 
point, driven by US domestic political necessity, munitions constraints, and increasing global pressure on Iran, a truce 
will be signed that re-opens the Strait and grants time for a likely much more protracted negotiation around the nuclear 
issue and control of Hormuz. 

If that does eventuate the entry point is a very clean gold market (chart 2 and 3) where investors have been largely 
washed out of futures positions. Room for CTA-type momentum buying is large should conditions stay favourable. 
Meanwhile the underlying central bank bid as well as physical bar and coin demand remains robust. 

Chart 2: Comex Gold Managed Money longs and shorts (contracts) – significant washout of long positions 

  
Source: Bloomberg 

 

In China SHFE positioning (using open interest as a proxy) has also come off from recent highs. 
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Source: Schroders, Bloomberg. 
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The set up in silver is also becoming very interesting again, with ongoing strength in Chinese prices (versus London) and 
the first signs of stress again emerging in London forwards. Chinese silver imports have surged higher.  

 

 

Chart 4: Shanghai premium/discount vs. LBMA silver price 

 
Source: Bloomberg, Schroders. 

Chart 5: China silver imports have exploded higher (largely driven by front running of solar export tax 
rebate cancellation, but also by investment demand, we think) 

 
Source: Bloomberg, Schroders. 
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The much bigger and much more interesting point for gold is what recent events mean for the secular narrative.  

Will we look back at the Iran war and see it as the acceleration point in the ongoing diversion of EM FX reserves away 
from dollars and towards gold? 

It seems highly possible. 

As Louis-Vincent Gave of Gavekal put it in March (our emphasis):  

The financial architecture of the post WW2 world rested on three assumptions:  

- US is a benevolent hegemon with an embedded interest in maintaining global trading order  

- US controls the world’s sea lanes  

- US treasuries could always be transformed into commodities at a moment’s notice 

The first and third of those points have long been under assault, most recently from the MAGA White House. Yet the 
geopolitical (and fiscal) optimism of the globalising early 2000s was fading long before the start of Trump’s first term in 
2016. 

Equally, for “non-aligned” nations US weaponisation of the dollar system via sanctions has for decades undermined the 
notion that US treasuries are truly long-cycle “owned”. 2022 accelerated that perception when a G7 nation (Russia) saw 
its remaining USD (and other currencies) assets frozen. 

The Iran war may come to mark the point that the second point in bold - the US’ ability to project military power and 
protect chokepoints - also begins to dissolve. A “Suez moment” as some are framing it. Robert Kagan writing in the 
Atlantic sees it as a significant, potentially irreversible loss for American influence, not just a military defeat like 
Afghanistan. Melodramatic?  

Whatever the answer, as Malika Sachdeva and Michael Hsueh of Deutsche Bank argued in an excellent recent piece1, the 
room for EM central banks, with China by far the most important, to continue to diversify remains significant. The EM 
average gold/reserves ratio remains at 16%, and <10% for China vs. more than 50% in DM and a range of 40%-70% in 
the pre 1990s period. 

 

There are multiple dynamics and debates at play here. The true size of Chinese FX reserves may be understated by as 
much as half with huge reserves sat in the offshore Chinese banking sector. Additionally, as the authors point out, proxy 
reserves sat in SWF type vehicles could be as high as US$12tn (vs. US$8tn for “official” FX reserves). On the other side the 

 
1 The return of history: gold, the dollar, and the monetary future. 27 April 2026, Malika Sachdeva and Michael Hseuh  

Chart 6: DM Gold Reserves vs. EM Gold Reserves (as a % of total reserves) 

 
Source: World Gold Council 
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amount of gold already bought could be significantly understated (IMF data points to 10Moz of central bank purchases 
since 2022 vs. 30Moz estimated by the WGC). 

One good way to think about the “demand shock” that continue to unfold in gold is that while EM FX reserves exploded 
higher in the 2000s in the peak globalisation era (and peak fiscal stability, peak US hegemony) they have only started to 
really impact and be diverted towards the gold market as the geopolitical / fiscal backdrop has radically altered course. 

Figure 1: As Deutsche Bank point out, a big part of the gold story has been the part diversion of EM FX 
reserves, which grew massively in the “peak globalisation” period of the 2000s, towards gold 

 

Source: Deutsche Bank, IMF 
 

Their most interesting conclusion (for us gold bulls anyway) is that even if EM FX reserves go into sharp decline, gold 
prices could still move up towards US$8,000/Oz if gold’s share of FX reserves moves towards 40%, a level that 
would bring EM gold reserves level closer to global averages (figure 2). 

Figure 2: A range of different gold price outcomes depending on where EM central bank FX reserves end up 
and share of gold they target 

 
Source: Deutsche Bank 
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Gold equity outlook 

Gold equities sold off 2-4% in April depending on the index used, marginally underperforming gold prices which were 
down 1%, and leaving YTD gains to the end of April for the equities between 2-7% (depending on the index).  

Markets concern around margin contraction will re-ignite if war resumes but will dissipate very rapidly on a lasting 
peace (even if that is only really a “can-kick” deal into 2027). Put simplistically, if gold/diesel ratios move higher from here 
we expect gold equities to rapidly make new highs. 

There are two key reasons for that view.  
Firstly, inflows to the sector are accelerating. Not from investors, on our data the sector has recorded outflows YTD. 
Passive gold equity vehicles we track have seen $1.2bn of outflows. Active vehicles have fared better with inflows of 
~US$950mn. 

The big buyers are the producers themselves with buybacks step-changing higher as a result of exceptionally strong 
results and ultra clean balance sheets. Just under $4bn of buybacks were completed in Q1 alone, or close to US$16bn 
annualised (chart 8). 

Chart 7: A resumption of the uptrend in the gold / diesel ratio in the event of a lasting US/Iran truce would 
be very positive for the sector  

 
Source: Bloomberg, Schroders. 

Chart 8: Buybacks from producers in Q1 far outweigh what have been net outflows from passive/active 
gold funds 

 

Source: Bloomberg, Schroders. *Passive flows based off 8 ETF vehicles. **Active flows are estimates based off tracking of 5 mutual 
funds.  
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Several producers have robust capital return frameworks already in place, targeting to return set percentages of FCF to 
shareholders while allocating the remainder to growth, exploration and further strengthening of balance sheets. Some 
examples: 

– Agnico Eagle: Targeting to return 40% of annual FCF to shareholders via dividend and NCIB 
– Barrick Mining: Targeting to pay 50% of FCF via dividend, also recently approving a $3bn buyback 
– Kinross: Targeting to return 40% of FCF through buybacks and dividends 

– AngloGold: Targeting 50% payout of annual free cash flow, also recently approving a $2bn buyback 
– Pan-American Silver: Targeting to return 35-40% of annual FCF through dividends and buybacks 
– Lundin Gold: Targeting to return a minimum of at least 50% of FCF but recently paying out 100% 

Even from those not targeting specific % of FCF payout ratios, there have been some stand out capital returns stories in 
the quarter: 

– Newmont: Completed $2.5bn of share repurchases in 2026 YTD (annualised that’s an 8% yield on current 
market cap) and have authorised an additional $6bn of buybacks following completion of the previous $6bn 

– SSR mining: Following divestment of Copler in Turkey for US$1.5bn, bought back 5% of shares outstanding in 
March alone 

– IAMGOLD: Completed $260mn of share buybacks in Q1 (annualising to a 9.6% yield on current market cap) 

– Torex: Completed $111mn of share buybacks in Q1, a 2.2% reduction in share count. The $350mn of capital 
returns they’re targeting for 2026 is a 7.4% yield on current market cap and 55% of FCF 

– DPM Metals, Centerra Gold, Eldorado Gold, B2Gold and Endeavour Mining are others that were all active on 
buybacks through the quarter  

The charts below illustrate what these policies and returns look like in terms of a capital returns yield based on current 
market caps. Purely illustrative as how much a buyback policy is utilised is clearly market conditions dependant and in 
some cases was a special return to shareholders unlikely to be repeated (e.g. SSR following divestment of Copler). 
However, it shows the extent to which producers have already been returning cash to shareholders and what is possible. 

Chart 9: 2026e capital returns yield - select policies 
based on FCF payout ratio and approved buybacks 

Chart 10: 2026e capital returns yield – strong Q1 
buybacks and illustrative annualised yield 

   
Source: Company reports, Schroders, Bloomberg. Note: capital 
return calculated using consensus 2026 FCF estimates and company 
stated payout ratios, buybacks assume full utilisation 

Source: Company reports, Schroders, Bloomberg.  
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Secondly, as we have been highlighting over and over in recent months, even with fuel/diesel price increases, margins 
are exceptionally strong and not reflected in producer valuations. Margins remain much more than double the peak 
level reached in 2020 (US$1,100/Oz then vs. US$2,800/Oz today). Balance sheets are materially cleaner (compressing EV). 
Yet gold equity prices (on an index level) are still trading below gold bullion prices on a relative basis.  

 

Developer M&A momentum continues to build 
 

We originally began allocating to developers in late 2023 and early 2024 on the view that the valuation gap to the 
broader producer universe had become too large. That discount (as the exhibit below from a recent CIBC initiation piece 
highlights) has begun to close. Overall developer valuations remain extremely cheap if you believe in this gold cycle as 
we do. 

 

Chart 11: Gold producer cashflow margin (dark blue) vs. relative performance of gold equities vs. gold 
bullion (gold line) 
 

 
Source: Schroders. Bloomberg, Cormark, Company reports.  

Chart 12: Developer price-to-nav discount vs. small/mid-cap producers 
 

 
Source: CIBC 
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Last month we wrote about G Mining Ventures C$3bn bid for G2 Goldfields which had strong industrial logic but lofty 
deal metrics coming in at a 79% premium and takeout valuation of >US$600/oz EV/Resource (US$400/Oz if you adjust for 
synergies).  

In late April Agnico Eagle followed this up with a bid to acquire Rupert Resources in a C$2.9bn all-share deal, 
representing a 67% premium to last close price and a takeout valuation of ~US$500/oz EV/Resource. 

This deal was actually part of a series of transactions where Agnico also acquired Aurion Resources ($481mn) and 
B2Golds 70% interest in Fingold ($325mn) to consolidate Finland’s central Lapland greenstone belt. Again, these looked 
like lofty deal metrics initially, but there is strong industrial logic with the potential to integrate Rupert’s Ikkari asset into 
the company’s established Finnish platform. Consolidating the entire land package will allow Agnico to optimise project 
development and take production from their Finland hub to 500koz by mid-2030s. 

We believe developer M&A will continue through 2026 and beyond. Producers are increasingly cash rich but, in multiple 
instances, growth poor. The Guiana shield, as we pointed out last month, remains a particularly attractive development 
hotspot.  

Figure 3: Guiana shield acquisitions and assets map 

 
Source: Omai Gold Mines 
  

– 2020: Zijin buys Guyana Goldfields 
(Aurora) (3.8Moz at $63/oz) 
 

– 2021: Gran Colombia (Aris) buys Gold 
X Mining (Toroparu) (6.4Moz at 
$39/oz) 
 

– 2022: Zijin buys Rosebel (2.5Moz at 
$144/oz 

 
– 2024: GMIN buys Reunion (5.9Moz at 

$114/oz)  
 

– 2025/26: B2Gold and GoldFields take 
equity stakes in Founders 

 
– 2026: GMIN bids for G2 (3.5Moz at 
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– 2026: Agnico bids for Rupert (4.2Moz 
at ~$500/oz) 

 
– H2’26: Omai Gold acquired??? 

 
 

 
 

 
 



 
 Schroders ISF Global Gold 11 
 

Performance attribution 

Fund performance in April was 0.9% vs. -2.6% for the benchmark. Robex Resources (now Predictive Discovery post-
merger completion) was a strong positive contributor with the stock outperforming considerably in the run up to the 
deal closing and in the days after. Another positive contributor was Omai Gold which outperformed off the positive 
readthrough that the G Mining Ventures bid for G2 Goldfields provided, as we highlighted last month. On the negative 
side Northern Star was the biggest detractor from performance with the stock starting to bounce after a long period of 
underperformance, although the valuation is attractive, we do not yet have the confidence to reinstate a position. 

Market cap % 
 

Market cap over/underweight % 

 

 

 

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

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. 

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 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. 

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). 

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 
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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 Nasdaq, Inc. All Rights Reserved. The information, data, analysis and Information contained herein (i) include the proprietary 
information of Nasdaq, 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. Nasdaq 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. 
 


