Schroder ISF* Global Gold

Fund update: August 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 32.5% for August. This compared to the FTSE Gold Mines UCITS Capped Net Tax Index benchmark return of
35.2%.

| shares gross

Annualised performance

Since

inception’
Fund 325 12.1 18.1 81.2 65.5 34.3 19.3 18.6
Benchmark? 35.2 1.4 13.9 62.8 60.9 30.2 17.2 15.8

Calendar year performance

2016 2017 2018 2019 2020 2021 2024 2025
Fund -17.6 1.3 -13.9 51.1 315 -17.1 -10.5 15.5 19.0 197.4
Benchmark? -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. 'Inception 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 Ishares 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

Top-down not much has changed. We remain structurally bullish gold. Short-term (as we write below) we also think
there is a good chance gold market's reaction function is shifting: from betting on Fed hikes when inflation risks rise
(near-term bearish) to betting on some form of incremental yield capping intervention (bullish). This view makes it much
less likely the fund will need to take the types of aggressive defensive measures we felt were necessary back in March
when the Iran war was breaking out.

Bottom-up the gold sector remains in unprecedently strong health, and the fund has continued to add to high conviction
mid-cap stories, in particular Torex Gold, and PDI Gold. Torex Gold remains one of the standout free-cash-flow
generators in the mid-cap space with a blended forward yield of 15% which supports a very strong capital returns
program. PDI gold shares have lagged as they await permits for their Bankan project in Guinea. On our numbers the
equity market is paying just below 1x NAV for the heavily free cash generative Kiniero mine, and effectively zero for
Bankan (a far higher quality project). Funding sources have included Goldfields (in particular we expect noise around
Ghana to get worse before it gets better) and Franco Nevada.

In the pre-production space, the fund participated in a placing in WIA Gold increasing our position as the stock
transitions to a developer. The recently released DFS outlines an attractive project with strong underground optionality
to come. FID is expected 2H'26 once permits are received and post-equity raise it looks fully funded through to
construction. We expect a re-rating as construction starts and progresses.

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
Gold reaction function changing?

Gold rallied 13% from the start of August until the Jackson Hole conference on August 28™ where Chair Warsh returned
to “hawkish” mode and effectively laid the groundwork for credibility hikes in September and beyond'. Gold has been in
consolidation mode since and closed the month +10%.

We still think US$4k/oz has been established as a solid floor and recent US Treasury upsized interventions in currency
markets (the Yen) and latterly the US bond market itself via increased buybacks are important stepping stone events
potentially contributing to a shifting reaction function in the gold market:

— In March as the Iran War broke out: As in 2022 when Russia invaded Ukraine, spiking energy prices quickly led
gold markets to focus on a “hawkish” fed policy reaction to inflation risks. Combining that with euphoric Al
optimism basically led to a “central banks will be hawkish, and Al means debt not important long-term” mantra
that temporarily killed the “debasement” narrative and western interest in gold through much of this year.

—  Now: we think Secretary “I'm the house now” Bessent's interventions, and much clearer market awareness of
extraordinary duration supply coming from Hyperscaler debt issuance, make a different reaction function very
possible. In the event (for example) of a renewed Hormuz triggered energy spike, gold's reaction function may
shift from betting on Fed hikes (bearish) to betting on some form of yield capping intervention, or the next step
towards it (bullish).

Wishful thinking? Time will tell. Though since Secretary Bessent sold Euro to buy Yen in late July it's worth noting that
gold is +9%, oil is +20%, US 30-year bond yields are up ~30 basis points (+6%, a big move). Just a dollar/yen driven move
in gold? Maybe but the broad dollar index (DXY) is down just 2.2%.

We think the flipping of the Al narrative from bearish gold (solves all fiscal problems via productivity miracle) to
potentially bullish (AI related debt issuance is crowding out the US Treasury and making UST market more fragile) is
particularly significant. As our colleague Nate Chandler in New York has been repeatedly pointing out, the combination
of Al capex and treasury issuance from a bloated deficit is pushing “new money into the system” at a rate almost as
aggressive as the height of the COVID pandemic (chart 1).

'i.e. hiking to avoid further erosion of credibility rather than because he has changed his view on long run disinflationary megatrends
coming from AI (his broader comments strongly suggest he hasn't).
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Chart 1: Al capex is increasingly being funded by debt (and equity) and is in our view increasing long end
fragility of the US treasury market ultimately making Treasury/Fed interventions more likely
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Source: Macrobond, Schroders, U.S. Department of Treasury, 9/1/2026
Source: Bloomberg, Schroders.

Big picture: gold is not just a high beta play on the “debasement trade”!

”

Much commentary we read links recent gold/precious price trends almost exclusively to the revived “debasement trade”.
It's an absolutely key driver for sure and a theme we return to again and again. Fiscal outlooks are abysmal in the US
and across the developed world. We wrote last month about the looming drawdown of the Old Age and Survivors Fund
(OAIS) that backstops social security payments in the US, and on our desk, we are focused on France as a specific
vulnerability within the Eurozone headed into Presidential elections next year. We are very much of the view that in a
time of fiscal dominance, monetary policy makers are going to be increasingly powerless (or paraphrasing James
Galbraith earlier this month: Warsh has one gun (interest rates) and its jammed). 2

Yet the uniqueness of this gold era largely stems from the combination of debasement with dedollarisation as
twin bull market engines. Fiscal fragility (excessive public debt and deficits) primarily stands behind the debasement
thematic. Geopolitics (at core US/China competition and the death of American unipolarity/the post WWII order)
primarily stands behind “dedollarisation”3.

These two megatrends, when combined, are driving what we see as an ongoing monetary demand shock for gold
(most obvious in 2025 when both central banks and investors were buying). Add to that a sovereign buyer of

2 Kevin Warsh's Best Move Is to Do Nothing by James K. Galbraith - Project Syndicate

3 Obviously, debasement and dedollarisation cannot in reality be so cleanly separated. They feed into each other. The
more fiscal worries intensify in the US the less attractive USTs are as reserve assets. Equally the more foreign buying of
US treasuries erodes, the more fragile UST market becomes at the margin, and the higher the likelihood that
Fed/Treasury have to step in as marginal buyer or outright cap rates via yield curve control.

Schroders ISF Global Gold 3


https://www.project-syndicate.org/commentary/kevin-warsh-inflation-mandate-impossible-with-current-tools-by-james-k-galbraith-2026-09

unprecedented historical scale, China, and you have a bull market that we continue to believe may well dwarf all others
that have preceded it.

Or as Co-pilot imagined it after a single prompt:

China’s official gold purchases have been absolutely tiny so far

The best example of why dedollarisation shouldn’t be underestimated as a gold driver is the People’s Bank of China
(PBOC). PBOC official gold purchases have risen rapidly this year from 2t in January to 20t in July and August, or
¢.US$2.8bn depending on gold price used. 20t is around 650koz (c.7% of global monthly mine production).

Big number for the gold market but absolutely tiny in the context of Chinese FX reserves and ongoing massive trade
surpluses that continue to add to aggregate Chinese foreign claims (just not in official FX reserves).

Relative to FX reserves of US$3.4tn, August's 20t purchase increases official gold share by only around 8 basis points and
it would take over a decade at that rate of buying to move reserves up 10% (at which point they would still be low vs.
many EMs).
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Chart 2: Monthly change in official China PBOC gold holdings (% of reserves, based on average monthly
gold price at the time)
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Source: Bloomberg, Schroders.

Looked at another way August's US$2.8bn of buying was equivalent to ¢.2% of the total good surplus generated in the
same month.

Chart 3: Value of monthly PBOC gold purchases as a percentage of monthly Chinese goods surplus
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Source: Bloomberg, Schroders.

Why is this relevant for gold? As economists like Brad Setser have been pointing out there has likely been a degree of

“de-reservification” going on where an increasing share of foreign exchange accumulation has shifted to the offshore
Chinese commercial banking system rather than official FX reserves.

When you combine official FX reserves with shadow reserves building up, offshore total Chinese foreign claims (still

largely dollars even if less in US Treasuries directly) have likely been rising rapidly in aggregate. i.e. there has likely been
zero absolute dedollarisation occurring.

Clearly the model of the past, where trade surpluses were smoothly funnelled into the US treasury market has been
disrupted by new geopolitical realities. We think gold has been and will continue to be an opaque but major beneficiary
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of that shift away from treasuries (happening for multiple potential reasons including, in-extremis, as a long run
insurance policy against being forced “off the dollar”)

It remains striking (to us anyway) that in 2026 the debasement engine of monetary gold demand could go into full
reverse (western gold demand was negative as investors sold) for almost 6 months and yet prices still held US$4k pretty
well. US$4k is double the old all-time high from 2011. Outside copper and silver, no other commodity sits close to the old
high.

Investors should also remember that while the Fed was tightening policy from early-2022 to mid-2023 western investors
sold significant amounts of gold. At the same time central banks were accumulating record volumes. i.e. that period was
dominated by dedollarisation even as the debasement engine was in full retreat (and prices still rose meaningfully
overall).
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Gold equity outlook

Gold equities performed strongly in August, rallying 33.5% (average of four major indices) significantly outperforming
gold bullion which closed the month up 9.7%. The equities have remained choppy post-month end with gold prices
slightly more volatile but generally have held onto their gains well.

As equity and debt issuance from the MAG-7 “hyperscalers” picks up to fund multi-trillion-dollar data centre build outs
the contrast to the “niche” gold sector is stark but worth highlighting especially since gold investments can themselves
be seen as an “Al hedge”.

The below exhibit is from BMO capital markets.

Which Industry Appears More Attractive From An Investment Perspective?

Industry A Industry B
2026 50% 40%
Projected Revenue 2027 17% 19%
Growth 2028 17% 16%
3-¥r CAGR 27% 25%
2026 140% 28%
Projected Earnings 2027 40% 27%
Growth 2028 19% 25%
3-¥r CAGR 59% 26%
2026 13.2 54.6
Projected P/E Ratio 2027 10.3 43.2
2028 8.6 33.3
2026 7.6% 1.8%
Projected Earnings Yield 2027 9.7% 2.3%
2028 11.6% 3.0%
2026 5.0% 1.8%
Projected Free
(asi: Flow Yield 2021 8.0% L
2028 11.3% 3.1%

Industry A = Global Gold Mining Stocks

VS.

Source: BMO Capital Markets Source: BMO Capital Markets

Cynics will be quick to point out that the forward numbers for “Industry A” (gold sector) are gold price dependant and
the gold industry itself is fundamentally incomparable to tech. From our perspective we think it's extremely relevant that
the tech sector is now more capital intensive, and significantly less cash flow generative than gold (and mining in
general).

We also think these forecasts embed a declining gold price deck, not the more bullish trajectory we think is still very
much underpriced into 2027/2028.

There are plenty of examples of double digit free cashflow yields using US$4k/Oz gold (the level at which Chinese central
bank buying picked up aggressively this year).
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One obvious example is PDI gold which trades at a mid-teens FCF yield on the current production base because the

market resolutely refuses to give any value for the large, longer life Bankan asset until permitting is received. Near-term
understandable, but a big opportunity in our view.

As very strong cashflow margins continue to add cash to what were already fortress balance sheets we are seeing a
deepening of capital returns programmes and our conviction that the M&A cycle will begin to intensify, particularly for
high-quality developers and mid-tier producers with growth embedded, has hardened.

Large cap producers have been front and centre in terms of increasing capital returns. Mid and small caps are also
participating heavily. Most recently Perseus increased their buyback programme from A$100m to A$150m and put in
place a 20% of operating free cash flow divided policy. Down cap St Barbara, a small cap Australian producer owned in
the fund, instituted a A$5c dividend that equated to a 7.5% yield on the day prior to announcement (shares were up 20%
on the day) and flagged a potential buyback of up to 100 million shares (~8% of current shares outstanding). That news
came before the announcement of the sale of their remaining 40% stake in Simbieri to Lingbao on September 10th and
news that a further very significant dividend was likely.

The fact that the SBM valuation again became so depressed (negative EV back in June despite material improvements in
the Nova Scotia permitting environment and clear progress alongside Lingbao at their PNG asset Simbieri) shows how
neglected and prone to valuation dislocations the sector remains.

From a gold industry perspective, we conceptualise buybacks as embedded production per share growth through time
(driving earnings per share growth). 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 and should increase the appeal of the space to generalist investors conditioned to expect nothing
but long run equity dilution from the sector.

Despite the rally in gold equities, we still think, as we point out most months, there is a major disconnect between gold
equity valuations and current margin generation.

Chart 4: Gold equity all-in-sustaining cost margins vs. relative performance of gold equities vs. gold
bullion.
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Performance attribution

Fund performance in August was 32.5% vs. 35.2% for the benchmark. Despite very strong absolute performance the
fund lagged the benchmark primarily due to underweights in high beta stocks like AngloGold. Our (relatively small)
royalty positions also lagged, as you would expect from this lower beta part of the gold equity universe. Positive
attribution came from off-benchmark positions like St Barbara, which outperformed strongly post announcing a
dividend and potential buyback. The stock in our view continues to look very attractive.

Market cap %

mlarge-cap ®mMid-cap mSmall-cap ®mNone

Source: Schroders, Bloomberg - August 2026.

Regional (%)

0.5% -0.5%

m North America m UK m South Africa
m Australia China m Cash

Source: Schroders, Bloomberg - August 2026.

Market cap over/underweight %

Large-cap -15.3

Mid-cap 41

Small-cap 11.7

Source: Schroders, Bloomberg - August 2026.

Regional over/underweight %

China

North America 124
South Africa
UK
Australia

-10 -5 0 5 10 15

Source: Schroders, Bloomberg - August 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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Additional Disclosures

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

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

©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.

Important Information
For EEA and UK: Marketing material for Professional Clients only.

Nothing in this document should be construed as advice and is therefore not a recommendation to buy or sell shares. An investment in
Schroder International Selection Fund (the "Company") entails risks, which are fully described in the prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Key Information Document (the “KID") and
prospectus, together with the latest audited annual report (and subsequent unaudited semi-annual report, if published), copies of
which can be obtained, free of charge, from Schroder Investment Management (Europe) S.A. An investment concerns the acquisition of
shares in the Company, and not the underlying assets.

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

The KIDs 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 KIDs 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.

Notice to investors in Bermuda, The fund is registered as an Overseas Fund with the Bermuda Monetary Authority (the “BMA").
Overseas Funds are not subject to the BMA's supervision and regulation, and registration as an Overseas Fund does not indicate
that the BMA has approved or disapproved of the fund's shares.

Notice to investors in Switzerland, Marketing material for Qualified Investors and Professional Clients Only. Schroder Investment
Management (Switzerland) AG is the Swiss representative (Swiss Representative) and Schroder & Co Bank AG is the paying agent in
Switzerland of the Luxembourg domiciled Schroder International Selection Fund. The prospectus for Switzerland, the key
information documents, the articles of association and the annual and semi-annual reports may be obtained free of charge from the
Swiss Representative.

Notice to investors in Spain, The Company is registered in the Administrative Register of Foreign Collective Investment Institutions
marketed in Spain of the National Securities Market Commission (CNMV), with the number 135. Its depository is J.P. Morgan SE and
its management company is Schroder Investment Management (Europe) S.A.. The Company is a UCITS registered in Luxembourg.

Notice to investors in the UK, The prospectus and KIDs 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
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disclosure requirements. The fund is authorised overseas and recognised in the UK under the Overseas Fund Regime. The UK
Financial Ombudsman Service is unlikely to be able to consider complaints relating to this fund, its operator, or its depositary. Any
claims for losses relating to the operator or depositary of the fund are unlikely to be covered by the UK Financial Services
Compensation Scheme. Prospective investors should consider seeking independent financial advice and review the fund prospectus
before making an investment decision.

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

Notice to investors in Macao, 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

This fund does not have the objective of sustainable investment or binding environmental or social characteristics as defined by
Regulation (EU) 2019/2088 on Sustainability-related Disclosures in the Financial Services Sector (the “SFDR"). Any references to the
integration of sustainability considerations are made in relation to the processes of the investment manager or the Schroders Group
and are not specific to the fund.

Any reference to regions/ countries/ sectors/ stocks/ securities is for illustrative purposes only and not a recommendation to buy or sell
any financial instruments or adopt a specific investment strategy.

Schroders may decide to cease the distribution of any fund(s) in any EEA country at any time but we will publish our intention to do so
on our website, in line with applicable regulatory requirements.

Past Performance is not a guide to future performance and may not be repeated. The value of investments and the income
from them may go down as well as up and investors may not get back the amounts originally invested. Exchange rate changes
may cause the value of investments to fall as well as rise.

Performance data does not take into account any commissions and costs, if any, charged when units or shares of any fund, as
applicable, are issued and redeemed.

Schroders has expressed its own views and opinions in this document and these may change.

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

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

Communications with Schroder’s representatives may be recorded for regulatory and monitoring purposes. 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/

Issued by Schroder Investment Management (Europe) S.A., 5, Heienhaff, 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.
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