Schroder ISF* Global Gold

Fund update: August 2025

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 21.79% for August. This compared to the FTSE Gold Mines UCITS Capped Net Tax Index benchmark return
of 25.48%.

| shares gross

Annualised performance

Cumulative
Since Since
3vr SYr inception’ Inception
Fund 21.79 94.42 78.07 49.03 12.22 13.23 212.67
Benchmark? 25.48 100.65 80.76 45.81 10.77 11.34 168.09

Calendar year performance

2015 2016 2018 2019 2020 2022 2023
Fund - -17.6 1.3 -13.9 51.1 315 -17.1 -10.5 15.5 19.0
Benchmark? - -23.1 10.2 -10.4 42.7 25.0 -10.4 -12.8 12.4 12.0

Source for performance: Bloomberg 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 I shares are 0.06%.

Risk Considerations:

Capital risk / distribution policy: As the fund intends to pay dividends regardless of its performance, a dividend may represent a
return of part of the amount you invested. Counterparty risk: The fund may have contractual agreements with counterparties. If a
counterparty is unable to fulfil their obligations, the sum that they owe to the fund may be lost in part or in whole. 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. Higher 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.

Schroders

*Schroders ISF is referred to as SISF throughout.



Current strategy and portfolio activity

The most notable changes in positioning through the month of August have been the increase in our exposure to mid-
cap producers, in particular Equinox, Eldorado, SSR and Oceana. This subsector of the market offers some of the most
significant free cashflow yields (and free cashflow inflections) across the gold space heading into 2026.

We have also continued to rotate positioning in our developer/explorer basket with the newest addition being Osisko
Development. Osisko are developing the Cariboo project in BC, Canada and following recent debt/equity financing, the
financing overhang weighing on the stock has been removed. We think the stock can now follow a re-rating path similar
to Skeena and Artemis.

As a reminder, individual developer positions are small as a percentage of fund NAV but offer explosive upside
optionality to fund investors unobtainable in passive vehicles.

Overall fund strategy remains focused on producers with unjustifiably cheap valuations, clear paths to free cash
inflections and/or other value surfacing optionality. The fund holds zero bullion and zero royalty/streamer exposure
given current valuations and market environment.

Gold market outlook

Spot gold ended August at US$3,448/0z and has since broken to fresh all-time highs. The marginal buyer of gold in
recent weeks has become western institutional investors, with rapid additions to physical ETF holdings starting to reflect
a genuine inflection in investor sentiment. Current holdings are c.95Moz according to Bloomberg. The high in 2020 was
111Moz. Given the secular fiscal and geopolitical trends at work here there is no reason this number could not trend
towards 200Moz over coming years. At spot that would represent c.US$380bn of investment into gold bullion - sounds a
lot until you consider the tens of trillions of investor capital parked in the sovereign debt markets of developed
economies alone, as well as the trillions of issuance which will be needed to finance governments in the years to come.

Skew in options markets is also hinting that major capital is much more worried about upside than downside risk in
gold. As demonstrated by Paradigm Capital (Figure 1 below), gold calls currently price meaningfully richer than puts
across all tenors. Typically puts are priced more expensively than calls as investors “pay up” to hedge against downside
risk (in the S&P 500 for example).

Figure 1: Gold futures volatility surface - options suggest market is much more concerned for an upside squeeze
than downside shock
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tenors = participants are hedging against upside tail
risk

35 Delta Put
50 Delta

Delta 5 peita call

Source: Paradigm Capital.
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It is not a co-incidence that sharply increased interest has come alongside rapid deterioration in the US labour market
and further escalations in the White House's attacks on Fed independence. Faith in long dated sovereign bond exposure
also continues to erode, most noticeably in France and the UK, and is a potent source of potential inflows into gold.

Given it wasn't western demand that took gold prices most of the way to current levels (remember westerners were
sellers for much of 2023 and 2024) a key question for the market is whether central bank demand and broader Asian
demand now contracts sharply in the face of the latest price surge.

We are quite relaxed.

On the central bank side, we think major purchasers such as the PBOC have multi-year runways to get towards a level of
gold holdings that provides any credible hedge against high levels of USD asset exposure in the event of a worsening
relationship with the US.

Elsewhere central bank demand seems to be getting broader and deeper. The latest World Gold Council Central Bank
Gold Reserves survey suggested record percentage of banks expecting to increase holdings in the following twelve
months. In Poland, an early and very significant European buyer, holdings have risen above their initial 20% of total
reserves target. The application by Governor Glapinski to increase that cap to 30% opens up much more prolonged
purchasing. If we were to apply a 30% cap to all major EM central banks, then Table 1 below illustrates just how much
volume that would be. In a 30% reserves scenario, the level of purchasing needed would be 4x total global gold demand
in 2024 (chart 1).

Table 1: Table showing potential gold buying for key EM central banks to reach a 30% cap

Total Total Gold Total Gold Current Gold

Implied incremental Implied incremental

Reserves Reserves Reserves holding % of demand if moves to 20% demand if moves to 30%

(US$m) (Moz) (US$m) Reserves of reserves (Moz)...
Qatar 55,081 3.73 12,273 22% (0.38) 1.29
Poland 247,705 16.57 54,483 22% (1.50) 6.01
Hungary 55,132 3.54 11,628 21% (0.18) 1.49
South Africa 68,438 4.03 13,262 19% 0.13 2.20
Argentina 39,999 1.98 6,525 16% 0.45 1.66
India 711,289 28.29 93,009 13% 14.92 36.48
Philippines 105,905 4.17 13,709 13% 2.26 5.47
Thailand 262,261 7.54 24,787 9% 8.38 16.33
Taiwan 620,481 13.63 42,459 7% 24.74 43.54
China 3,627,580 73.90 242,943 7% 146.23 256.16
Saudi Arabia 486,213 10.39 32,356 7% 19.66 34.40
Mexico 249,361 3.86 12,701 5% 11.26 18.82
Indonesia 157,304 2.53 7,869 5% 7.15 11.92
Czech. 161,104 1.99 6,547 4% 7.78 12.66
Brazil 344,431 4.17 13,704 4% 16.72 27.16
UAE 258,588 2.40 7,468 3% 13.41 21.25

Source: Schroders, World Gold Council. Note - implied incremental demand calculated using a $3,300/0z gold price.
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Chart 1: Implied EM central bank gold demand relative to 2024 total global gold demand

700
demand is 4x 2024
global gold demand
500 in a 30% of reserves
i scenario
S 400
>
o
s 300 Implied EM CB
E demand is 2.2x 2024
global gold demand
200 in-a 20% of reserves
scenario
100
0
Implied EM Potential Central Bank Demand Implied EM Potential Central Bank Demand 2024 Global Gold Demand
(30% of reserves scenario) (20% of reserves scenario)

Source: Schroders. World Gold Council. Note - implied incremental demand calculated using a $3,300/0z gold price.

Gold equities

August saw a sharp rally in the gold equity space with indexes moving between 20% and 25% higher. At the time of
writing major gold equity benchmarks are up between 93% (Phil gold and silver) and 107% (FTSE gold miners index) for
the YTD vs. 40% for gold bullion.

The thesis that margin expansions, resultant strong free cash flow generation and ongoing (aggregate) management
discipline would lead to a strong period for gold equities continues to be borne out by financial results and market price
action.

As a reminder 2Q results saw producers generate c.50% more free cash flow than consensus estimates were
anticipating just before results got underway (chart 2 and 3).

Chart 2: Consensus estimates vs. actual reported Chart 3: Consensus estimates vs. actual reported
Q2 free-cash-flow (aggregate North American Q2 free-cash-flow (North American producers
producers total USSmn) breakdown US$mn)
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Source: Bloomberg, Company reports. Source: Bloomberg, Company reports.

We are completing a fuller review on gold equities that will circulate shortly, but the clearest conclusion remains that the
outperformance of gold equities over gold looks far from done.
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Margins continue to expand and are now more than 100% higher than the peak seen in high summer 2020. The

implication, as chart 4 makes clear, is that there is a very credible case to be made that the equities would need to
double again vs. the gold price to reflect where margins currently sit.

Chart 4: Gold producer AISC Margin vs. relative performance of gold equities vs. gold bullion
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Source: Schroders. Bloomberg, Cormark, Company reports.

Performance attribution
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outperform gold bullion
by ~30% to just get back to
the relative valuation they
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Fund performance in August was +21.70% vs. +25.48% for the benchmark. Other gold indexes moved up between and
21.5% (NYSE Gold Bugs) and 23% (FTSE Gold Miners). Positive attribution came from overweight positions in Coeur

Mining and New Gold which part offset negative attribution from positions such as Robex Resources. Robex is a high

conviction free cash flow inflection story which, despite dragging on fund performance YTD, we expect to contribute

significant alpha over the coming six months.

Market cap %

m Large-cap Mid-cap = Small-cap

Source: Schroders, Bloomberg - August 2025.

m None

Market cap over/underweight %

Large-cap -13.5

Mid-cap -0.2

Small-cap

Source: Schroders, Bloomberg - August 2025.
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Source: Schroders, Bloomberg - August 2025.
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Risk considerations

Capital risk / distribution policy: As the fund intends to pay dividends regardless of its performance, a dividend may
represent a return of part of the amount you invested.

Counterparty risk: The fund may have contractual agreements with counterparties. If a counterparty is unable to fulfil
their obligations, the sum that they owe to the fund may be lost in part or in whole.

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

Marketing material for professional clients only.

This document does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for shares of Schroder International
Selection Fund (the “Company”). Nothing in this document should be construed as advice and is therefore not a recommendation to buy
or sell shares. An investment in the Company entails risks, which are fully described in the prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Key Information Document and prospectus,

together with the latest audited annual report (and subsequent unaudited semi-annual report, if published), copies of which can be
obtained, free of charge, from Schroder Investment Management (Europe) S.A.

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

For the UK, these documents may be obtained in English, free of charge, from the following link: https://www.schroders.com/en-
gb/uk/individual/fund-centre/ and from Schroder Investment Management Ltd, 1 London Wall Place, London EC2Y 5AU.

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. 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. 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.

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.

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.

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.

Schroders has expressed its own views and opinions in this document and these may change.
Information herein is believed to be reliable but Schroders does not warrant its completeness or accuracy.

The data contained in this document has been sourced by Schroders and should be independently verified. Third party data is owned or
licenced by the data provider and may not be reproduced, extracted or used for any other purpose without the data provider's consent.
Neither Schroders, nor the data provider, will have any liability in connection with the third-party data.

This document may contain “forward-looking” information, such as forecasts or projections. Please note that any such information is
not a guarantee of any future performance and there is no assurance that any forecast or projection will be realised.

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.

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal
data, please view our Privacy Policy available at www.schroders.com/en/privacy-policy/ or on request should you not have access to this
webpage.

A summary of investor rights may be obtained from https://www.schroders.com/en/global/individual/summary-of-investor-rights/

For your security, communications may be recorded or monitored.

Issued by Schroder Investment Management (Europe) S.A., 5, rue H6henhof, L-1736 Senningerberg, Luxembourg. Registration No B
37.799.

Distributed in the UK by Schroder Investment Management Ltd, 1 London Wall Place, London EC2Y 5AU. Registration No 1893220
England. Authorised and regulated by the Financial Conduct Authority.
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