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Performance overview

Portfolio activity

—  Global equity markets were broadly lower in October
as conflict in the Middle East weakened investor
risk appetites

Drivers of fund performance

—  Stock selection was positive in October, particularly in
information technology, financials and industrials.
Conversely, selection in healthcare, consumer staples
and communication services detracted in the month

—  Byregion, our positions in the UK and Continental
Europe detracted, while Japan, Pacific ex Japan,
North America and emerging markets added value
in the month

—  Online travel company Booking underperformed in
October as investors banked profits following strong
growth in the share price in recent months. The
company has benefitted from a strong summer travel
season with gross bookings up by more than 16%
compared with the previous year. The company
recently announced that it is launching an Al trip
planner that leverages its own machine learning tools
with Open AI's ChatGPT. We believe this should further
bolster its position within the online travel market

- Lonza Group, Thermo Fisher Scientific and
Schneider Electric were among the biggest individual
detractors in October. Our positions in AstraZeneca,
Texas Instruments and Norsk Hydro also detracted
in the month

—  Multi-national insurance and finance company AIA
Group outperformed in October after the company
reported a strong rise in the value of its new business
in the first half of the year, with sales rebounding in its
key markets of mainland China and Hong Kong
following the lifting of Covid-19 restrictions at
the end of 2022

—  Microsoft, Elevance Health and Adobe were among
the biggest individual contributors in October. Our
holdings in Hitachi, Keyence and Terumo also added
value in the month

—  We trimmed our positions in Nestle and RELX

in October

—  We added to our positions in a number of stocks

during October. These included ARM Holdings,
DBS Group Holdings, Kingfisher and Norsk
Hydro

Outlook/positioning

—  Concerns remain over rising inflation, global supply

chain problems, high energy prices and the
changing regulatory environment in some
countries

—  The outlook remains mixed, with fiscal and

monetary tightening likely to dampen the ongoing
recovery. We remain tilted towards quality and are
focusing on stock-picking. We remain conscious of
inflation and interest rate risk in the portfolio and
are managing our positions accordingly

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

— Emerging Markets and Frontier Risk: Emerging
markets, and especially frontier markets, generally
carry greater political, legal, counterparty, operational
and liquidity risk than developed markets

— 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

— Derivatives Risk - Efficient Portfolio Risk:
Derivatives 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

— Currency Risk: The fund may lose value as a result
of movements in foreign exchange rates

— Operational Risk: Operational processes, including
those related to the safekeeping of assets, may fail.
This may result in losses to the fund

Important information

For professional investors and advisers only. The material is not
suitable for retail clients. We define "Professional Investors" as
those who have the appropriate expertise and knowledge e.g. asset
managers, distributors and financial intermediaries.

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. Subscriptions for shares of
the Company can only be made on the basis of its latest Minimum
Disclosure 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 (Luxembourg) S.A.
An investment in the Company entails risks, which are fully
described in the prospectus.

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

Information herein is believed to be reliable but we do not warrant
its completeness or accuracy. Any data has been sourced by us and
is provided without any warranties of any kind. It should be
independently verified before further publication or use. 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 we, nor the data provider, will
have any liability in connection with the third party data.

The material is not intended to provide, and should not be relied on
for accounting, legal or tax advice. Reliance should not be placed
on any views or information in the material when taking individual
investment and/or strategic decisions. Any references to securities,
sectors, regions and/or countries are for illustrative purposes only.
The views and opinions contained herein are those of Schroders
and may not necessarily represent views expressed or reflected in
other communications, strategies or funds

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 any overseas investments to rise or fall. Past
Performance is not a guide to future performance and may not
be repeated.

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

— IBOR Risk: The transition of the financial markets
away from the use of interbank offered rates
(IBORs) to alternative reference rates may impact
the valuation of certain holdings and disrupt
liquidity in certain instruments. This may impact the
investment performance of the fund

— 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

— 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

— Currency Risk/Hedged Share Class: The 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

MSCI Third Party Data Disclaimer: Third party 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
presentation shall have no liability in connection with the third
party data. The Prospectus and/or www.schroders.com contains
additional disclaimers which apply to the third party data.

Disclosures and Risk Factors

Collective investment schemes are generally medium to long-term
investments.

The value of participatory interests or the investment may go down
as well as up.

Past performance is not necessarily a guide to future performance.

Collective investment schemes are traded at ruling prices and can
engage in borrowing and scrip lending.

A schedule of fees and charges and maximum commissions is
available on request from the manager.

The manager does not provide any guarantee either with respect to
the capital or the return of a portfolio.

The manager has a right to close the portfolio to new investors in
order to manage it more efficiently in accordance with its mandate.

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.

Issued in November 2023 by Schroders Investment Management
Ltd registration number: 01893220 (Incorporated in England and
Wales) is authorised and regulated in the UK by the Financial
Conduct Authority and an authorised financial services provider in
South Africa FSP No: 48998.

This is a Section 65 approved fund under the Collective Investment
Schemes Control Act 45, 2002 (CISCA). Boutique Collective
Investments (RF) (Pty) Ltd is the South African Representative Office
for this fund. Boutique Collective Investments (RF) (Pty) Ltd is
registered and approved under the Collective Investment Schemes
Control Act (No.45 of 2002).
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