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Performance overview

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 amount originally
invested.

— Taiwanese equities exhibited notable resilience,
posting strong gains despite the backdrop of
renewed China-US trade tensions earlier in the
month. Optimism surrounding Al infrastructure
spending and steady export performance continued
to underpin market momentum. Additionally,
investor sentiment was buoyed by positive earnings
results driven by Al and iPhone demand. TSMC
boosted its earnings outlook and capex forecast,
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citing robust AI growth.

— The fund produced a positive return and 2024 14 233 14.0
outperformed the benchmark index over the 2023 26.2 31.7 38.6
period.

2022 -31.1 -26.8 -30.5

2021 29.8 29.0 31.5

Drivers of fund performance 5020 o1 356 300

—  Atthe sector level, positive allocation was the key 2019 29.9 32.2 28.2

d'rlver'of returr.15, with the unQerwelghtlhg of 2018 114 79 114
financials proving to be especially beneficial.

—  Stock selection was weak, particularly in industrials. 2017 26.6 29:5 286

~  On astock basis, the top-performing holdings were 2016 136 17.8 13.2
ASE Technology, Chroma ATE and Phison 2015 1.1 -10.4 82

Electronics.

—  The weakest performers were the underweight to

TSMC, and the overweight positions in Shin Zu
Shing and E Ink Holdings.

Source: Schroders, net of fees, NAV to NAV, with net income
reinvested. A Acc share class, as at 31 December 2024. The
fund's performance should be assessed against its target

benchmark being to exceed the TAIEX Total Return index and
compared against the Morningstar Taiwan Equity Category.
The fund's investment universe is expected to overlap to a
limited extent with the components of the target benchmark.
The comparator benchmark is only included for performance
comparison purposes and does not have any bearing on how
the investment manager invests the fund's assets.

Some performance differences between the fund and the
benchmark may arise because the fund performance is
calculated at a different valuation point from the benchmark.

Please see the respective fund fact sheets for the
performance of other share classes.

Outlook/positioning

*Schroder International Selection Fund is referred to as Schroder ISF throughout



—  Taiwan's technology stocks remain strong due to
greater clarity on the technology capex cycle and
the path to monetisation of AL. The market also
saw upward earnings revisions during October,
especially in the information technology sector.
Outside of technology, exports have held steady
this year, but domestic demand remains weak.

- Itis important to note that the Taiwan market is
currently trading close to a record high, with
valuations exceeding historical long-term
averages. Furthermore, there have been capital
outflows from Taiwan to other markets in the
region. While prospects for Al-related capital
expenditure remain strong, the capacity to
effectively monetise these significant
investments will be crucial to maintaining
present valuation levels.

- Amid high valuations and global trade
uncertainties that may impact the export sector

Risk considerations

outlook for 2026, we maintain a balanced
portfolio. On one hand, we own technology
stocks benefiting from Al capex trends; on the
other hand, we are overweight Taiwan
telecommunication stocks for their defensive
nature and dividends.

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.

Concentration risk: The fund may be concentrated in a
limited number of geographical regions, industry
sectors, markets and/or individual positions. This may
resultin large changes in the value of the fund, both up
or down.

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.

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.

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

Marketing material for Professional Clients and Qualified
Investors 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 (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.

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 Israel: This is a marketing material for
Qualified Clients and Sophisticated Investors only: This
communication has been prepared by certain personnel of
Schroder Investment Management (Europe) S.A (Registered No.
B 37.799) or its subsidiaries or affiliates (collectively, 'SIM'). Such
personnel are not licensed nor insured under the Regulation of
Investment Advice, Investment Marketing and Investment
Portfolio Management Law, 1995 (the 'Investment Advice Law').
This communication is directed at (i) persons who are
Sophisticated Investors as listed in the First Schedule of the
Israel Securities Law and Qualified Clients ('Lakoach Kashir') as
such term is defined in the Investment Advice Law and (ii) other
persons to whom it may otherwise lawfully be communicated.
No other person should act on the contents or access the
products or transactions discussed in this communication. In
particular, this communication is not intended for retail clients
and SIM will not make such products or transactions available
to retail clients..

Certain sub-funds of the Company are registered in Austria,
Belgium, Bulgaria, Croatia, Czech Republic, Denmark, Finland,

France, Finland, Germany, Greece, Iceland, Irish Republic, Italy,
Hong Kong, Hungary, Luxembourg, Macau, Malta, the
Netherlands, Norway, Poland, Portugal, Romania, Singapore,
Slovakia, South Africa, Spain, Sweden, Switzerland, Taiwan and
the UK; however, this is subject to applicable jurisdictions and
some sub-funds and/or share classes may not be available in all
jurisdictions. Shares in the Company may not be offered to the
public in any other country and this document must not be
issued, circulated or distributed other than in circumstances
which do not constitute an offer to the public and are in
accordance with applicable local legislation.

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 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.

Notice to investors in 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.

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.
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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.

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.

No Schroders entity accepts any liability for any error or
omission in this material or for any resulting loss or damage
(whether direct, indirect, consequential or otherwise), in each
case save to the extent such liability cannot be excluded under
applicable laws.

The forecasts included are not guaranteed; they are provided
only as at the date of issue and should not be relied upon. Our
forecasts are based on our own assumptions which may
change. We accept no responsibility for any errors of fact or
opinion and assume no obligation to provide you with any
changes to our assumptions or forecasts. Forecasts and
assumptions may be affected by external economic or other
factors.

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.

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 (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.

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

Notice to investors in Middle East: Distributed by Schroder
Investment Management Limited (Dubai Branch), located in
Office 506, Precinct Building 5, Dubai International Financial
Centre, PO Box 506612 Dubai, United Arab Emirates and
regulated by the Dubai Financial Services Authority (DFSA) and
entered on the DFSA register under Firm Reference Number:
F000513. This document is not subject to any form of regulation
or approval by the DFSA.

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.

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 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 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.

Any reference to regions/ countries/ sectors/ stocks/ securities
is for illustrative purposes only and not a recommendation to
buy or sell.

Exchange rate changes may cause the value of investments to
fall as well as rise.
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