
*Schroders ISF is referred to as SISF throughout. 

 

 

 

 

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

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

Fund performance 

The fund posted a return of 14.78% for January. This compared to the FTSE Gold Mines UCITS Capped Net Tax Index benchmark return 
of 11.36. 

I shares gross 

US$ % 
Jan 
2026 

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

inception¹ 

Fund 14.78 189.28 62.05 29.93 19.43 448.94 

Benchmark² 11.36 172.33 53.21 26.58 16.32 326.59 
 

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 
Overall fund strategy remains broadly unchanged, focused on producers with unjustifiably cheap valuations, clear paths 
to free cash inflections and/or other value surfacing optionality. The fund holds zero bullion exposure given current 
producer valuations and a buoyant producer margin environment.  

Through January the fund added to Robex, a high conviction off benchmark overweight which we have written about in 
recent monthlies. We also added to Endeavour where a key shareholder block sale (La Mancha) clears an overhang and 
should allow a fuller valuation re-rate. The fund also added to Osisko Development which we think has the potential to 
trade in a similar trajectory to Skeena and Artemis (two Canadian developers which have posted explosive gains in the 
last two years) over the next 24 months. Funding these changes were reductions in Hycroft (a US silver developer), a 
reduction to B2 Gold as well as a sale of Allied Gold shares following a fixed cash offer from Chinese gold major Zijin 
Gold International. On 2027 numbers B2 Gold looks exceptionally cheap but we conclude that very significant risks to 
2026 consensus estimates remain. Time will tell.  

The fund continues to hold, selectively add to, and rotate within, a basket of pre-production explorers and developers. 
These 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 – does historic January 2026 volatility mark a 
secular high for precious metals? Very Unlikely.  
Gold saw extreme volatility in late January led, we believe, by what became disorderly upward moves in silver (more on 
that below). 

Naturally this extreme volatility has led to many inbound questions on whether January 2026 might mark a secular top 
for gold.  

We wrote last month that:  

“The secular top will be reached when either the geopolitical and fiscal drivers are resolved (ushering in a new 
status quo) or demand itself is undeniably saturated. We don’t think either of those requirements are near to 
being met”. 

Taking a step back from the (currently very noisy) near term trends, the only recent news flow that could remotely fit 
that criteria for gold is Kevin Warsh’s nomination as Federal Reserve Chair to replace Jerome Powell.  

Warsh has promised to bring “regime change” to the Federal Reserve. He thinks the Federal reserve balance sheet 
should be shrunk down to several hundred billion (from US$6.6tn currently) and publicly blames the Fed for the 
monetary/fiscal excess that have built post the 2008 financial crisis and the adoption of quantitative easing (QE) policies. 
In turn he blames Fed policy for inflation and wealth inequality. Mr. Warsh, in historic interviews, also likes to reference 
Paul Volcker.  

That’s very relevant for gold because in 1980 Paul Volcker ended the 70s gold bull market by hiking interest rates 
aggressively (rates moved from ~11% to ~20%) re-establishing dollar credibility. Volcker was a monetarist who believed 
that easy money and excessive government spending drove inflation. This was a genuine regime change from the 
1970s. Arthur Burns (Fed chair under Nixon when Volcker was himself at the Treasury) famously did not believe that 
monetary policy had much impact on inflation at all. In 1980 Gold fell from a very brief nominal peak of US$800/Oz down 
to US$285/Oz by 1985. US$800/Oz peaks were not passed again until 2007, 27 years later. 

Warsh’s fiscal reality 

While critical of the post 2008 Fed in general he is dovish on front end rates believing that a disinflationary AI 
productivity miracle will allow interest rate cuts. He is likely to cut rates into a hot economy, as he has (presumably) 
promised President Trump he will. At the same time as wanting to reduce the Fed balance sheet Mr. Warsh is apparently 
open to a new Treasury / Fed accord. The last one (in 1951) for the first time gave the Fed some independence after two 
decades of explicit fiscal dominance when both short and long end rates were capped. This was done firstly to create 
fiscal room for the 1930s New Deal and then to finance a war economy during WWII and its aftermath. This implied 
closer co-ordination with the Treasury, in a regime where the Fed is discouraged from independently pursuing QE to try 
to stimulate growth, in our opinion lays the groundwork for yield curve control (which would require either the Fed or 
banks to absorb treasury issuance).  

The mechanics and plumbing of what may or may not be attempted is definitely above our pay grade. But to understand 
why “hawkish” outcomes are unlikely, and why Warsh’s positions seem so internally contradictory, it’s worth comparing 
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the fiscal inheritance of Kevin Warsh to what confronted Paul Volcker in 1980 or even Alan Greenspan the last time US 
equity valuations were as elevated as today (2001)  

Public Debt / GDP was 40% in 1980, 53% in 2001 and 120% today (chart 1). 

 

US domestic fiscal deficits were 1.6% at the end of 1980, a 1% surplus in 2000 and are c.6% today (chart 2). 

 

US twin deficits (fiscal deficit plus trade deficit) were 1.6% in 1980, 2% in 2001 and are >8% today (chart 3). 

 

Chart 1: US public debt / GDP (%) 

 
Source: Bloomberg, *end-2024 as most recent data point  

Chart 2: US fiscal deficit (% of GDP) 

 

Source: Bloomberg, *Q4 2025 values as most recent data point 

Chart 3: US twin deficits (% GDP) 

 

Source: Bloomberg, *end-2025 as most recent data point 
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In 1980 the US stock market was 48% of GDP, in 2001 this had swelled to 132%, today it stands at 232% (chart 4). 

 

In 2025 the NPV of Medicare and social security deficits (i.e. the gap between the PV of future spending liabilities minus 
the PV of future fiscal revenues) was close to US$80tn or 2.5x US real GDP. We don’t have the data for 2001 or 1980, but 
our assumption is it was much less.  

In 1980 the US net international investment position (NIIP) was +US$300bn (i.e. the US owned more foreign assets than 
foreigners owned US assets). In 2001 the NIIP was US$2.3tn (22% of GDP at the time). In 2025 the NIIP had swelled to 
US$25tn (82% of GDP). 

 

To us it doesn’t really matter who is Fed chair. If there is a recession or other external shock (financial war, trade war, 
kinetic war) in a heavily indebted, highly financialised US economy vulnerable to foreign withdrawals of capital, the 
overwhelming probability is that a politically influenced Fed will print aggressively to keep the Treasury solvent and 
financial conditions “stable”. Even without an external shock the Fed balance sheet is already expanding again. Are these 
“reserve management purchases” of treasury bills QE? Not precisely, but as Lyn Alden put it recently (link) if this is not 
champagne QE it is at least a closely related sparkling wine.  

To some extent this sell off is reminiscent of November 2024 when Trump took office. The White House promised DOGE 
/ fiscal discipline and promised to pull the US out of foreign wars. That narrative, although obviously exceptionally low 
probability of ever happening, was enough to temporarily spook the gold market. 

Record January price moves led by silver 

January 2026 saw historically high volatility in precious metals, led by silver and to a lesser extent platinum. Late 2025 
momentum carried into the New Year with silver prices at one point breaching US$120/Oz (+70% in less than a month). 
Gold prices reached US$5,500/Oz. Both fell sharply at month end with silver collapsing >30% in a single session (January 

Chart 4: US stock market cap (% GDP) 
 

 
Source: FRED, Bloomberg, *Q3 2025 as most recent data point 

Chart 5: US net international investment position (NIIP)  
 

 

Source: FRED, Bloomberg, *Q1 2025 as most recent data point 
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30th). Since then, we have seen a broad based “buy the dip” mentality emerge as the market concludes that nothing has 
really. 

 

 

Chart 6: Gold saw a peak to trough fall of c.15% in late January  
 

 
Source: Bloomberg 

Chart 7: Weekly gold price (2022-current) – Sharp peak to trough moves of more than 15%, but a market 
still comfortably in an (exponential) uptrend.  
 

 
Source: Bloomberg (Updata), Schroders. 
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We think this was primarily a retail de-leveraging/forced selling event with its epicentre in the silver market. Retail 
participation undoubtedly ramped a lot in the early part of this year. Very significant Chinese participation (Chinese 
prices have led the global silver rally since November) was matched by a rapid build-up of western financial ETF length. 
On January 28th the SLV silver ETF traded as much volume as SPY, the largest ETF tracking US equities. 

 

 

 

 

Chart 8: Silver’s moves have been much more extreme: 
 

 
Source: Bloomberg 

Chart 9: Weekly silver price (log chart) - silver’s parabolic December/January move has heavily impacted 
gold. At one point prices were +70% in January alone. 
 

 
Source: Bloomberg (Updata), Schroders. 
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Interestingly the physical post-crash response in silver markets has been positive. ETFs have recorded inflows, lease 
rates have tightened in London, inventories have continued to drawdown in Shanghai. Given the scale of the cardiac 
arrest the silver market suffered, our initial thoughts were that we would see more persistent investor selling as a 
function of the trauma. With one single short position in Shanghai suggested to be larger than the entire registered 
SHFE exchange stock we would suggest more fireworks are likely. Certainly we think it’s more likely that silver trades 
US$300/Oz than back to US$30/Oz (average 24/25 price was US$35/Oz) but it’s also fair to say our confidence in gold 
over silver as a long-term store of value is re-enforced. 

What specifically caused the crash? Newspapers, social media and research reports have already pulled apart the events 
of late January ad infinitum. Exchange margin increases, retail trading restrictions in China and then the nomination of 
“hawkish” Kevin Warsh have all been posited. One long term fund investor pinned the blame more on the famously 
volatile silver market itself: 

 

  

Chart 10: iShares Silver Trust ETF (SLV) (value trade in US$bn) 
 

 
Source: Bloomberg. 
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Gold equity outlook 

Gold equities ended January up ~11.5% (average of major indices) even accounting for the violent month end sell off that 
engulfed the market on January 30th. 

Though sharp, the recent correction looks just that, a correction.  

 

As in the gold bullion market what has been interesting is the extent to which lower prices, rather than triggering panic 
selling, has brought decent inflows across the active and passive space. On our data cumulative flows are still ~$3.8bn 
net out on a five-year view but July 2025 seems to have been the pivot point for investment interest returning to the 
sector. 

Chart 12: Cumulative (5-year) estimated flows into combined passive and active gold equity strategies 

 

Source: Bloomberg, Schroders. 
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As we keep coming back to again and again, it remains surprising to us that despite operating margins that are >200% 
higher than the brief peak of late summer 2020, gold stocks remain cheaper relative to gold bullion today (on a price basis) 
than they were then. 

On a January month end basis margins remain at all-time record highs. 

On a return on invested capital (ROIC) basis gold equities surpassed the S&P 500 in 2025 on a trailing 12-month basis. 
ROIC for the sector was outright negative in the 2013-2015 bear market. Looking forward, ROIC estimates for gold 
equities are set to rise to more than 20% and are comfortably more than double the S&P500 (chart 14). 

 

Chart 13: Gold producer cashflow margin (dark blue) vs. relative performance of gold equities vs. gold 
bullion (gold line) 
 

 
Source: Schroders. Bloomberg, Cormark, Company reports.  
 

Chart 14: Gold equity ROIC >100% higher than S&P 500 in 2026e 
 

 
Source: RBC. Historic gold equities ROIC based on S&P/TSX Global Gold Index and forecast based on RBC coverage universe.  
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M&A Accelerates, led by China 

Zijin / Allied  

The new year has brought more gold M&A, a theme we expect to continue. Zijin Gold International’s c.US$4bn friendly 
cash bid for Allied Gold represented a 27% premium to the thirty day volume weighted average price (VWAP). On our 
numbers Zijin are paying around 1.7x 2027 ebitda at US$5,000/Oz gold and 2.8x ebitda using US$3,000/Oz gold. Zijin 
shares trade on 12x times consensus ebitda. Post annoncement Zijin shares moved ~20% higher over two days in Hong 
Kong. Clearly Zijin shareholders know a bargain when they see one. We expect Zijin to increase that bid to secure key 
Allied shareholder approval and we expect outbound Chinese M&A to continue to be a prevalent part of the sector 
landscape.  

Eldorado / Foran 

Elsewhere news of Eldorado agreeing to acquire Foran Mining is less straightforward but highlights the value of 
strategic projects in Canada. Analyst consensus believes Eldorado are paying more than 1x NAV at spot for McIlvenna 
Bay, a primarily copper asset with execution risk remaining. Eldorado are using their own equity before they have 
achieved their own long awaited valuation re-rate that will come if Skouries is delivered anywhere close to current 
schedules/economics. The combined entity, if the deal passes and if no interloper (Agnico most obviously) enters the 
fray, will carry signifcant execution risk into mid-2026 and signifcant flowback risk from existing Foran shareholders (we 
suspect). Into 2027 the combined entity will screen tremendously well. Also, as with the acquisition of Integra in 2017, or 
the Alamos acquisition of Richmont in 2018, we think in time the price paid by Eldorado on a P/NAV basis will prove to be 
much less than current consensus suggests. 

Robex / Predictive 

In recent monthlies we have been talking about the Robex / Predictive Discovery merger saga. On 31st December, Robex 
shareholders voted in favour of the merger with Predictive (on revised terms which see Robex shareholders owning 
46.5% of the combined company and Predictive shareholders 53.5%). The transaction remains subject to regulatory 
approvals and is expected to close in Q1’26.  

With first gold now poured we think the company is set up well to continue to ramp up the Kiniero mine into commercial 
production. With Guinean elections now behind us we are cautiously optimistic a final outstanding permit will be 
forthcoming. Kiniero cashflow will allow the experienced, best-in-class build team, with very recent in-country 
construction experience to transition towards the higher quality Bankan asset. This sets up the potential for a >400koz a 
year producer by 2029. We think that prospect, if the performance of other high quality “roll-ups” like G-mining or 
Ramelius in Australia is a good precedent, will be very richly rewarded by the market much earlier than that.  

Chart 15: Relative performance of Robex Resources vs. FTSE Gold Miners Index  
 

 
Source: Bloomberg.  
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Performance attribution 

Fund performance in January was 14.78% vs. 11.36% for the benchmark. Positive attribution came from Hycroft Mining 
with the stock continuing its strong performance from late 2025 into early 2026. Elsewhere off benchmark positions in 
Impala Platinum and Americas gold and silver also contributed positively. This offset negative attribution primarily from 
Pan-American Silver with the stock continuing to lag peers as the market reacted negatively to 2026 guidance that 
slightly missed expectations. 

Market cap % 
 

Market cap over/underweight % 

 

 

 

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

Regional (%) 
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Source: Schroders, Bloomberg – January 2026.  Source: Schroders, Bloomberg – January 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. 
 


