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Market Review 

Market volatility rose in June amid renewed concern about whether the mega-cap tech companies’ huge AI 
infrastructure spending plans would deliver enough profit to justify their share prices. The S&P 500 and Nasdaq ended 
lower, with investors rotating out of tech stocks into cyclical and value names. Semiconductors outperformed, supported 
by fierce demand for memory and AI-specific chips. The less tech-heavy European market outperformed the US. 

Oil prices fell after a memorandum of understanding was signed between the US and Iran, reviving hopes of a 
reopening of the Strait of Hormuz. New Federal Reserve chair Kevin Warsh stressed the Fed’s commitment to bringing 
down inflation, causing interest-rate expectations to rise. This contributed to a strong month for the dollar and added to 
the pressure on gold, which hit a six-month low. 

In the first half of 2026, we saw a shake-up in several of the patterns of recent years. For example, the Magnificent Seven 
didn’t dominate returns, ending the period roughly flat, while the other 493 stocks returned 16%. The equal-weighted 
S&P 500 outperformed the market-cap-weighted index (12% vs. 10%). Elsewhere, the previously-unloved US small-cap 
sector had a reversal of fortune, with a gain of 23% year-to-date. Finally, despite the region’s various challenges, 
European stocks slightly outperformed the S&P 500 in the first half, with the STOXX Europe 600 up 11%.  

Drivers of Fund Performance 

The portfolio lost some ground in June. Alternatives were the largest detractor, followed by equities and currency, while 
fixed income helped performance. 

In equities, key detractors included our recent additions to the portfolio’s gold mining exposure. In the tech sector, 
detractors included the FANG+ group of mega-caps and the crypto and blockchain-related basket. Key contributors 
included European large-cap and banking-sector exposure, while the global semiconductors basket also helped 
performance. 

In fixed income, gains were broad-based, with developed- and emerging-market government bonds, investment-grade 
corporates, high-yield and convertible bonds all contributing. 

In alternatives, gold, silver and industrial metals were a significant detractor. Insurance-linked securities (“cat bonds”) 
were slightly positive. 

In currency, non-dollar exposure detracted somewhat as the US currency appreciated.  

Portfolio Activity 

The portfolio’s net equity exposure ended the month at about 47%, from 46% at the end of May. 

In tactical positioning, we added some exposure in the US, moving from short to long the Nasdaq and closing our S&P 
500 short. In Europe we added some German DAX exposure, closed our long-running European basic resources position 
and took some profits on European banks. We took profits on South Korean stocks, initiating a modest position in India.  

In fixed income, we ended the month with a duration (interest-rate exposure) of about 1.7 years, from 1.0 year at the 
end of May.  

We closed modest short positions in US and German 30-year rates, adding some US 10-year exposure. We added some 
investment-grade Indonesian government bonds and some Brazilian local-currency debt.  
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In commodities, we retained our gold, silver and industrial metals ETCs (exchange-traded commodities) and our 
diversified commodity swap exposure.  

We took profits on some of our US dollar exposure as the US currency appreciated.  
  

Outlook/positioning 

Overall, we’re quite positive on the market outlook for the next six months. As we’ve seen from the slew of unexpected 
events in the first half (Venezuela, Greenland, Iran etc.), the landscape can change fast. But as things stand, there are 
some potential tailwinds.  

We’re not allowing short-term volatility to distract us from our overall game plan. We still wouldn’t bet against the tech 
sector, we see healthy earnings, particularly in the US, and potential for a catch-up by European stocks. We’d expect to 
see volatility around the US midterm elections. That said, historically the period following midterms has tended to be 
comparatively favourable because uncertainty drops, so that seasonal effect may be supportive.  

In the last six months, US interest-rate expectations have reversed from 50 b.p. in cuts to roughly 40 b.p. in hikes. We 
think rate hike expectations are a bit overdone. Warsh’s June comments were widely interpreted to mean that he will be 
more of a hawk than expected, but we’re waiting to see whether his statements translate into higher rates, especially if 
inflation pressures ease on their own, helped by lower energy prices.  

Positive on European equities 

We think Europe, an under-owned and uncrowded market compared with the US, still has significant catch-up potential. 
The low weight of tech in European market indexes makes them a useful diversifier away from the tech space, as we saw 
during the 2025 “SaaS-pocalypse” when US software stocks slumped.  While there are no quick fixes for Europe’s 
structural challenges, an improving global growth scenario could give a boost to its large multinational companies, 
notably the German conglomerates.  

Comfortable to be contrarian on gold 

After frenzied gold buying early in the year, the market’s mood reversed. In June, for the first time since 2016, we saw a 
“put skew” in the gold options market. This means investors were willing to pay more for downside protection than for 
upside participation, treating gold not as a potentially profitable safe haven but as a source of risk to be hedged.  
The recent selloff has cleared the speculative money out of a previously overcrowded market, and a lot of pessimism has 
been priced in, so we think we’re now looking at a “cleaner” setup where new information can move prices more directly. 
We think the fundamental structural drivers (discussed last month) are still there, so we’re more a buyer than a seller at 
these levels.  

Seeing some catch-up potential in India 

The South Korean market gave back some of its gains in June, but the KOSPI still ended 102% higher for the year to date. 
We closed our tactical KOSPI position in June to lock in profits, then made a small allocation to India, which was a 
laggard in 2025 and is down about 7% this year. As our regular readers will know, we like an unpopular trade with catch-
up potential. One possible catalyst for a recovery is a reopening of the Strait of Hormuz. As an oil importer, India’s 
economy is relatively reliant on the flow of oil through the strait, so this scenario could provide a tailwind.  

Calendar Yearly Performance (%) 

Past performance is not a guide to future performance and may not be repeated. 

Period Fund C Acc EUR Benchmark1 

2025  12.5 3.9 

2024  7.1 5.5 

2023  7.0 6.2 

2022  -8.5 -11.1 

2021  8.5 3.7 

2020  6.0 1.4 

2019  12.0 7.7 
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2018  -6.9 -5.1 

2017  3.7 2.0 

2016  0.6 1.9 

 
Source: Schroders, Morningstar, as of 30 June 2026. Performance shown is based on the currency of the share class shown and is net of 
fees. C Acc Share class inception on 02 July 2012. Please see factsheet for other share classes. 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. 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. This fund is not managed with reference to a 
benchmark. The comparator benchmark is included for performance comparison purposes and does not determine how the 
investment manager invests the fund’s assets.  
1Benchmark refers to Morningstar EUR Cautious Allocation Global Category. 

Performance Snapshot (%) 

Past performance is not a guide to future performance and may not be repeated. 

 1 Month  3 Months  YTD  1 Year  
3 Years 

p.a.  
5 Years 

p.a.  
10 Years 

p.a.  

Since 
Inception 

p.a.  

Fund C Acc EUR -1.0  8.7  7.3  14.3  10.1  4.9  4.8  4.4  

Benchmark1 0.4 4.4 3.1 6.5 5.5 1.6 1.8 2.2 
 
Source: Schroders, Morningstar, as of 30 June 2026. Performance shown is based on the currency of the share class shown and is net of 
fees. C Acc Share class inception on 02 July 2012. Please see factsheet for other share classes. 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. 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.  
1Benchmark refers to Morningstar EUR Cautious Allocation Global Category. 

Investment Overview  

The fund aims to provide capital growth and income over a three to five year period after fees have been deducted by 
investing in a diversified range of assets and markets worldwide.  

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. 

Credit risk: If a borrower of debt provided by the fund or a bond issuer experiences a decline in financial health, their 
ability to make payments of interest and principal may be affected, which may cause a decline in the value of the fund. 

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 for investment purposes and/ or 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. 
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High yield bond risk: High yield bonds (normally lower rated or unrated) generally carry greater market, credit and 
liquidity risk meaning greater uncertainty of returns. 

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. 

Sustainability risk: The fund has environmental and/or social characteristics. This means it may have limited exposure 
to some companies, industries or sectors and may forego certain investment opportunities, or dispose of certain 
holdings, that do not align with its sustainability criteria chosen by the investment manager. The fund may invest in 
companies that do not reflect the beliefs and values of any particular investor. 
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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 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, 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. 

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. 

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. 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. 

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. 

The fund has environmental and/or social characteristics within the meaning of Article 8 of Regulation (EU) 2019/2088 on Sustainability-
related Disclosures in the Financial Services Sector (the “SFDR”). For information on sustainability-related aspects of this fund please go 
to https://www.schroders.com/en/global/individual/all-eu-sites/ 

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 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. 
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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. 

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/. 

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. 

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/. 

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). 

For readers in EU/EEA: Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions 
LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, 
signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part 
without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or 
recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or 
guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based 
on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and 
certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or 
sell them. For regulatory disclosures mandated under the EU ESG Rating Activities Regulation (Regulation (EU) 2024/3005), please 
visit www.msci.com/legal/sustainability-and-climate-resources-and-disclosures for methodology and organizational disclosures 
and https://one.msci.com for rating level disclosures. The Information is provided “as is” and the user assumes the entire risk of any use 

https://www.schroders.com/en/global/individual/sustainability/sustainability-policies-disclosures-and-reports/
https://www.schroders.com/en/global/individual/sustainability/sustainability-policies-disclosures-and-reports/
http://www.msci.com/
http://www.msci.com/legal/sustainability-and-climate-resources-and-disclosures
https://one.msci.com/
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it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or 
completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability 
for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, 
consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 

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 
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. 


