Schroders Schroder International Selection Fund

Audited Annual Report
31 December 2025

R.C.S. Luxembourg B 8.202



Société d'Investissement a Capital Variable (SICAV)

Audited Annual Report

No subscriptions can be received on the basis of financial reports. Subscriptions are valid only if
made on the basis of the current prospectus and KIID, accompanied by the last available audited
annual report or unaudited semi-annual report if published thereafter.

Audited annual and unaudited semi-annual reports, the current prospectus, KIID and the Articles
of Incorporation of the Company are available, free of charge, at the Company'’s registered office,
5, rue Hohenhof, L-1736 Senningerberg, Grand Duchy of Luxembourg.

This material must not be issued in any jurisdiction where prohibited by law and must not be used
in any way that would be contrary to local law or regulation.



Schroders
Table Of Contents

Board of Directors 9
Administration 10
Directors’ Report 13
Investment Manager’s Report 21
Audit Report 22
Statistical Information 25
Combined Statement of Net Assets 82
Combined Statement of Operations and Changes in Net Assets 114
Schedule of Investments 151

Mainstream Equity Funds

Specialist Equity Funds

Schroder International Selection Fund Audited Annual Report



Schroders
Table Of Contents (continued)

Schroder ISF Emerging Markets Equity Impact 204
Schroder ISF Emerging Markets ex China 205
Schroder ISF Emerging Markets Value 207
Schroder ISF European Dividend Maximiser 209
Schroder ISF European Equity Impact 216
Schroder ISF European Smaller Companies 217
Schroder ISF European Special Situations 219
Schroder ISF European Sustainable Equity 221
Schroder ISF European Value 223
Schroder ISF Frontier Markets Equity 225
Schroder ISF Global Alternative Energy* 227
Schroder ISF Global Cities 230
Schroder ISF Global Climate Change Equity 232
Schroder ISF Global Climate Leaders 234
Schroder ISF Global Consumer Trends* 236
Schroder ISF Global Dividend Maximiser 238
Schroder ISF Global Emerging Market Opportunities 251
Schroder ISF Global Emerging Markets Smaller Companies 253
Schroder ISF Global Energy 255
Schroder ISF Global Equity Impact 257
Schroder ISF Global Equity Yield 259
Schroder ISF Global Gold 261
Schroder ISF Global Innovation* 264
Schroder ISF Global Recovery 266
Schroder ISF Global Smaller Companies 268
Schroder ISF Global Sustainable Food and Water 270
Schroder ISF Global Sustainable Growth 272
Schroder ISF Global Sustainable Value 274
Schroder ISF Greater China 276
Schroder ISF Healthcare Innovation 278
Schroder ISF Hong Kong Equity 280
Schroder ISF Indian Equity 282

Schroder International Selection Fund Audited Annual Report 5
31 December 2025



Schroders
Table Of Contents (continued)

Schroder ISF Indian Opportunities 284
Schroder ISF Japanese Opportunities 287
Schroder ISF Japanese Smaller Companies 290
Schroder ISF Latin American 292
Schroder ISF Nordic Micro Cap 294
Schroder ISF Nordic Smaller Companies 296
Schroder ISF Robotics and Automation* 297
Schroder ISF Sustainable Asian Equity 299
Schroder ISF Sustainable Global Growth and Income 301
Schroder ISF Sustainable Multi-Factor Equity 302
Schroder ISF Swiss Small & Mid Cap Equity 306
Schroder ISF Taiwanese Equity 307
Schroder ISF US Small & Mid-Cap Equity 309
Schroder ISF US Smaller Companies Impact 311
Alpha Equity Fund
Schroder ISF Global Equity Alpha 312
Quantitative Equity Funds
Schroder ISF QEP Emerging Markets Core* 314
Schroder ISF QEP Emerging Markets Ex China Core* 321
Schroder ISF QEP Global Active Value 327
Schroder ISF QEP Global Core 337
Schroder ISF QEP Global ESG 345
Schroder ISF QEP Global Quality 351
Alternative Asset Allocation
Schroder ISF Commodity 358
Multi-Asset Funds
Schroder ISF Dynamic Income 362
Schroder ISF Dynamic Opportunities* 390
Schroder ISF Emerging Markets Multi-Asset 396
Schroder ISF Global Diversified Growth 403
Schroder ISF Global Multi-Asset Balanced 413
Schroder ISF Global Multi-Asset Income 424

6 Schroder International Selection Fund Audited Annual Report
31 December 2025



Schroders
Table Of Contents (continued)

Schroder ISF Global Target Return

Schroder ISF Inflation Plus

Schroder ISF Japan DGF

Schroder ISF Multi-Asset Growth and Income
Absolute Return Funds

Schroder ISF Emerging Markets Debt Total Return

Schroder ISF EURO Credit Conviction Short Duration

Schroder ISF European Alpha Absolute Return
Mainstream Bond Funds

Schroder ISF EURO Bond

Schroder ISF EURO Government Bond

Schroder ISF EURO Short Term Bond

Schroder ISF Global Bond

Schroder ISF Global Inflation Linked Bond

Schroder ISF Hong Kong Dollar Bond

Schroder ISF US Dollar Bond
Specialist Bond Funds

Schroder ISF AAA Flexible ABS*

Schroder ISF All China Credit Income

Schroder ISF Alternative Securitised Income

Schroder ISF Asian Bond Total Return

Schroder ISF Asian Convertible Bond

Schroder ISF Asian Credit Opportunities

Schroder ISF Asian Local Currency Bond

Schroder ISF BlueOrchard Emerging Markets Climate Bond

Schroder ISF BlueOrchard Emerging Markets Impact Bond

Schroder ISF Carbon Neutral Credit

Schroder ISF China Local Currency Bond

Schroder ISF Emerging Market Bond

Schroder ISF Emerging Markets Hard Currency

Schroder ISF Emerging Markets Local Currency Bond

Schroder ISF EURO Corporate Bond

Schroder International Selection Fund Audited Annual Report

31 December 2025

457
476
480
482

509
515
529

532
541
546
552
571
581
586

597
604
607
619
626
629
635
641
647
657
671
673
683
688
693

Q)



Schroders
Table Of Contents (continued)

Liquidity Funds

Notes to the Financial Statements

Appendix I - Global Exposure and Leverage (Unaudited)
Appendix II - Securities Financing Transactions (Unaudited)
Appendix III - Remuneration Disclosures (Unaudited)
Appendix IV - Collateral (Unaudited)

Appendix V - Sustainable Finance Disclosure (Unaudited)

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

8 Schroder International Selection Fund Audited Annual Report

936
1002
1008
1013
1014
1016



Board of Directors

Chairman
- Richard Mountford

One London Wall Place
London EC2Y 5AU
United Kingdom
Directors

- Carla Bergareche

Schroder Investment Management (Europe) S.A.

Spanish branch
Pinar 7, 4th Floor
28006 Madrid
Spain

- Eric Bertrand

Vaults 13-16
Valletta Waterfront
FRN1914

Malta

- Yves Francis

5, rue Héhenhof
L-1736 Senningerberg
Grand Duchy of Luxembourg

- Bernard Herman

BH Consulting S.a.r.l.

26, rue Glesener

L-1630 Luxembourg

Grand Duchy of Luxembourg

- Ross Leach

Schroder Investment Management Limited
One London Wall Place

London EC2Y 5AU

United Kingdom

- Hugh Mullan

5, rue Hohenhof
L-1736 Senningerberg
Grand Duchy of Luxembourg

- Wim Nagler

Schroder Investment Management (Europe) S.A.

French Branch
1, Rue Euler
75008 Paris
France

- Peter Nelson

Schroder Investment Management Limited
One London Wall Place

London EC2Y 5AU

United Kingdom

Schroder International Selection Fund Audited Annual Report



Administration

Registered Office
5, rue Hohenhof

L-1736 Senningerberg

Grand Duchy of Luxembourg

Management Company and
Domiciliary Agent

5, rue Hohenhof
L-1736 Senningerberg
Grand Duchy of Luxembourg

Depositary and Fund
Administrator

European Bank and Business Centre
6, route de Treves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Principle Legal Adviser

2, place Winston Churchill
L-1340 Luxembourg
Grand Duchy of Luxembourg

Independent Auditor

39, Avenue John F. Kennedy
L-1855 Luxembourg
Grand Duchy of Luxembourg

Principal Paying Agent and Transfer
Agent

18, boulevard de Kockelscheuer
L-1821 Luxembourg
Grand Duchy of Luxembourg

Investment Managers

Talstrasse 11, 8001 Zurich, Switzerland

Schroder ISF BlueOrchard Emerging Markets Climate Bond
Schroder ISF BlueOrchard Emerging Markets Impact Bond

One London Wall Place, London, EC2Y 5AU, United Kingdom

Schroder ISF Asian Convertible Bond**

Schroder ISF Asian Dividend Maximiser

Schroder ISF BIC (Brazil, India, China)

Schroder ISF Circular Economy

Schroder ISF Commodity

Schroder ISF Cross Asset Momentum*

Schroder ISF Dynamic Income

Schroder ISF Emerging Europe

Schroder ISF Emerging Markets

Schroder ISF Emerging Markets Debt Total Return
Schroder ISF Emerging Markets Equity Alpha
Schroder ISF Emerging Markets Equity Impact
Schroder ISF Emerging Markets ex China
Schroder ISF Emerging Markets Local Currency Bond

Schroder International Selection Fund Audited Annual Report

Schroder ISF Emerging Markets Multi-Asset
Schroder ISF Emerging Markets Value
Schroder ISF EURO Bond

Schroder ISF EURO Equity

Schroder ISF EURO Government Bond
Schroder ISF EURO High Yield

Schroder ISF EURO Liquidity

Schroder ISF EURO Short Term Bond
Schroder ISF European Alpha Absolute Return
Schroder ISF European Dividend Maximiser
Schroder ISF European Equity Impact
Schroder ISF European Smaller Companies
Schroder ISF European Special Situations
Schroder ISF European Sustainable Equity
Schroder ISF European Value

Schroder ISF Frontier Markets Equity
Schroder ISF Global Alternative Energy*
Schroder ISF Global Bond

Schroder ISF Global Cities

Schroder ISF Global Climate Change Equity
Schroder ISF Global Climate Leaders
Schroder ISF Global Consumer Trends*
Schroder ISF Global Convertible Bond**
Schroder ISF Global Credit High Income
Schroder ISF Global Credit Income

Schroder ISF Global Diversified Growth
Schroder ISF Global Dividend Maximiser
Schroder ISF Global Emerging Market Opportunities
Schroder ISF Global Emerging Markets Smaller Companies
Schroder ISF Global Energy

Schroder ISF Global Equity

Schroder ISF Global Equity Yield

Schroder ISF Global Gold

Schroder ISF Global Inflation Linked Bond
Schroder ISF Global Innovation*

Schroder ISF Global Managed Growth*
Schroder ISF Global Multi-Asset Income
Schroder ISF Global Recovery

Schroder ISF Global Smaller Companies
Schroder ISF Global Social Growth*

Schroder ISF Global Sustainable Convertible Bond***
Schroder ISF Global Sustainable Food and Water
Schroder ISF Global Sustainable Growth
Schroder ISF Global Sustainable Value
Schroder ISF Healthcare Innovation

Schroder ISF Inflation Plus

Schroder ISF Latin American

Schroder ISF Multi-Asset Growth and Income
Schroder ISF Multi-Asset Total Return*
Schroder ISF QEP Emerging Markets Core*
Schroder ISF QEP Emerging Markets Ex China Core*
Schroder ISF QEP Global Active Value
Schroder ISF QEP Global Core

Schroder ISF QEP Global Emerging Markets*
Schroder ISF QEP Global ESG

Schroder ISF QEP Global ESG ex Fossil Fuels*
Schroder ISF QEP Global Quality



Administration (continued)

Investment Managers (continued)

Schroder ISF Robotics and Automation*

Schroder ISF Strategic Bond

Schroder ISF Strategic Credit

Schroder ISF Sustainable Global Credit Income Short Duration
Schroder ISF Sustainable Global Growth and Income
Schroder ISF Sustainable Global Sovereign Bond*

Schroder ISF Sustainable Infrastructure*

Schroder ISF Sustainable Multi-Asset Income*

Schroder ISF Sustainable Multi-Factor Equity

Schroder ISF UK Equity

Level 17, 39 Martin Place
Sydney NSW 2000, Australia

Schroder ISF Global Target Return

German Branch, Taunustor 1, (TaunusTurm)
D-60310 Frankfurt am Main, Germany

Schroder ISF Carbon Neutral Credit
Schroder ISF Dynamic Opportunities*
Schroder ISF EURO Corporate Bond
Schroder ISF EURO Credit Conviction
Schroder ISF EURO Credit Conviction Short Duration
Schroder ISF Global Equity Alpha

Schroder ISF Global Multi-Asset Balanced
Schroder ISF Social Impact Credit*

Schroder ISF Sustainable EURO Credit
Schroder ISF Sustainable Global Multi Credit
Schroder ISF US Large Cap

Finnish Branch
Signature Erottaja, Unioninkatu 30, 00100 Helsinki, Finland

Schroder ISF Nordic Micro Cap
Schroder ISF Nordic Smaller Companies

Swedish Branch
Norrlandsgatan 18, 2nd floor, S-111 43, Stockholm, Sweden

Schroder ISF Italian Equity

Level 33, Two Pacific Place, 88 Queensway, Hong Kong

Schroder ISF All China Equity
Schroder ISF China A

Schroder ISF China A All Cap
Schroder ISF China Opportunities

Schroder ISF Emerging Asia
Schroder ISF Greater China
Schroder ISF Hong Kong Equity
Schroder ISF Japan DGF
Schroder ISF Taiwanese Equity

21st Floor Marunouchi Trust Tower Main, 1-8-3 Marunouchi
Chiyoda-Ku, Tokyo 100-0005, Japan

Schroder ISF Japanese Equity
Schroder ISF Japanese Opportunities
Schroder ISF Japanese Smaller Companies

7 Bryant Park, New York, New York 10018-3706
United States of America

Schroder ISF AAA Flexible ABS*

Schroder ISF Alternative Securitised Income
Schroder ISF Emerging Market Bond

Schroder ISF Emerging Markets Hard Currency
Schroder ISF Global Corporate Bond

Schroder ISF Global Equity Impact

Schroder ISF Global High Yield

Schroder ISF Securitised Credit

Schroder ISF Sustainable US Dollar Corporate Bond*
Schroder ISF Sustainable US Dollar High Yield
Schroder ISF Sustainable US Dollar Short Duration Bond*
Schroder ISF US Dollar Bond

Schroder ISF US Dollar Liquidity

Schroder ISF US Small & Mid-Cap Equity

Schroder ISF US Smaller Companies Impact

138 Market Street, #23-01 CapitaGreen, Singapore 043946

Schroder ISF All China Credit Income
Schroder ISF Asian Bond Total Return
Schroder ISF Asian Credit Opportunities
Schroder ISF Asian Equity Impact*
Schroder ISF Asian Equity Yield
Schroder ISF Asian Local Currency Bond
Schroder ISF Asian Opportunities
Schroder ISF Asian Smaller Companies*
Schroder ISF Asian Total Return
Schroder ISF China Local Currency Bond
Schroder ISF Hong Kong Dollar Bond
Schroder ISF Indian Equity

Schroder ISF Indian Opportunities
Schroder ISF Sustainable Asian Equity**

Schroder International Selection Fund Audited Annual Report



Administration (continued)

Investment Managers (continued)

Talstrasse 11, 8001 Zurich, Switzerland

Schroder ISF Swiss Equity
Schroder ISF Swiss Small & Mid Cap Equity

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

** 0On 3 March 2025, the Investment Manager for Schroder ISF Asian Convertible Bond and Schroder ISF Global Convertible Bond changed from Schroder
Investment Management (Switzerland) AG to Schroder Investment Management Limited.

On 1 April 2025, the Investment Manager for Schroder ISF Sustainable Asian Equity changed from Schroder Investment Management (Hong Kong) Limited
to Schroder Investment Management (Singapore) Limited.

On 15 October 2025, the Investment Manager for Schroder ISF Italian Equity changed from Schroder Investment Management Limited to Schroder
Investment Management (Europe) S.A. - Swedish Branch.

*#** Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review. On 3 March 2025, the Investment
Manager for Schroder ISF Global Sustainable Convertible Bond changed from Schroder Investment Management (Switzerland) AG to Schroder Investment
Management Limited.
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Directors’ Report

The Company

Schroder International Selection Fund (the '‘Company') is an open-ended investment company organised as a "société anonyme" under the laws of the
Grand Duchy of Luxembourg.

The Company constitutes a single legal entity, but the assets of each Sub-Fund shall be invested for the exclusive benefit of the Shareholders of the
corresponding Sub-Fund and the assets of a specific Sub-Fund are solely accountable for the liabilities, commitments and obligations of that Sub-Fund.
Schroders is a FATCA compliant organisation. The FATCA classification of this entity and its GIIN is as follows: FATCA entity classification: FFI; Sponsoring
entity: Schroder Investment Management (Europe) S.A. (the '"Management Company'); Sponsoring entity GIIN: 4RIMT7.00000.SP.442.

For Sub-Funds registered in the UK, as required by the Financial Conduct Authority (FCA), Schroders entered into the Temporary Marketing Permissions
Regime (TMPR) which allows Schroders Funds to be distributed and marketed in the UK/to UK investors.

Financial Statements

The Board of Directors (the ‘Directors’) of the Company submit their report and the audited financial statements for the year ended 31 December 2025.
At the date of this report, there were 126 Sub-Funds available for investment within the Company (the 'Sub-Funds'). Please refer to the current prospectus
for the investment objectives of the Sub-Funds as well as details of investment restrictions. The monthly factsheets for each Sub-Fund can be obtained
from the Company'’s registered office and are also available on the website of Schroder Investment Management (Europe) S.A. (http://www. schroders.lu).
This report covers the year from 1 January 2025 to 31 December 2025. The last day on which prices were calculated was 31 December 2025, being the
last working day of the year. The financial statements are prepared on the basis of the last NAV calculated during the year, this was 31 December 2025
for all Sub-Funds, with the exception of 36 Sub-Funds mentioned in Accounting policies Net Asset Value - Calculation of Net Asset Value per share at
page 936, where 31 December was a non-dealing day and therefore, 30 December was the date of the last NAV calculated. The financial statements are
prepared in accordance with Luxembourg regulations relating to undertakings for collective investment. Across the Financial Statements, the names of
the Sub-Funds will be preceded by “Schroder ISF”, e.g. Schroder ISF Global Equity Alpha. On 31 December 2025, the total net assets of the Company were
EUR 138,633,281,742 compared to EUR 121,718,531,662 on 31 December 2024 representing a increase of 13.90%.

Directors’ Responsibilities

The responsibility of the Board is governed by Luxembourg law. With respect to the financial statements of the Company, the Board of Directors are required
to prepare financial statements for each financial year which give a true and fair view of the assets, liabilities and financial position of the Company and each
of its Sub-Funds as at the financial year end and of the profit or loss of the Company and each of its Sub-Funds for the financial year.

The Directors are required to:
- select suitable accounting policies and then apply them consistently;
- make judgments and estimates that are reasonable and prudent;

- state whether they have been prepared in accordance with the applicable accounting standards, identify those standards, and note the effect and the
reasons for any material departure from those standards; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Sub-Funds will continue in business.

The Directors are responsible for ensuring the maintenance of adequate accounting records. They have responsibility for taking such steps as are reasonably
open to them to safeguard the assets of the Sub-Funds. In this regard, they have entrusted the assets of the Sub-Funds to J.P. Morgan SE, Luxembourg Branch

(the 'Depositary') for safe-keeping. The Directors have responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and
other irregularities.

Board Meetings

During the year to 31 December 2025, there were 11 board meetings held.

Corporate Governance

The Company is subject to corporate governance based on:

1. Its obligations as defined by the UCITS Directive 2009/65/EC dated 13 July 2009, as implemented in Luxembourg law, which is available for inspection at the
registered office of the Company at 5, rue H6henhof, L-1736 Senningerberg, Grand Duchy of Luxembourg.

2. Its articles of incorporation which are available for inspection at the registered office of the Company and at the Luxembourg corporate and trade register,
Registre de Commerce et des Sociétés ('RCSL').

3. The obligations in respect of the management of the Company, for which the Company has appointed Schroder Investment Management (Europe) S.A.,
which is subject to the requirements of the Management Company Directive 2010/43/EC, as implemented in Luxembourg law.

4. The Association of the Luxembourg Fund Industry ('ALFI') code of conduct, the principles of which the Company has voluntarily adopted.

Internal Control and Risk Management Systems

The Board of Directors is responsible for establishing and maintaining adequate internal control and risk management systems of the Company in relation
to the financial reporting process. Such systems are designed to manage rather than eliminate the risk of error or fraud in achieving the Company'’s financial
reporting objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

The Board of Directors has contracted with the Management Company to put procedures in place to ensure all relevant accounting records are properly
maintained and are readily available, including the production of annual and semi-annual reports. The annual and semi-annual reports of the Company are
required to be approved by the Board of Directors and filed with the Commission de Surveillance du Secteur Financier ('CSSF') and in the case of annual
reports with the RCSL. The annual statutory financial statements are required to be audited by independent auditors who report to the Board of Directors of
the Company on their findings.

The Board meets at least four times a year and ensures that the Company maintains high standards of integrity and control in its operations and that it
possesses adequate governance and means of control as law and regulation demand.

Sustainable Finance Disclosure Regulation

The information on the environmental and social characteristics for the Sub-Funds disclosing under article 8(1) of SFDR as required by article 50 (2) of SFDR
RTS and the information on sustainable investments for the Sub-Funds disclosing under article 9(1), 9(2) and 9(3) of SFDR as required by article 58 of the
SFDR RTS are available in the 31 December 2025 Annual Report in Appendix V - Sustainable Finance Disclosure (Unaudited).
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Directors’ Report (continued)

Activities During The Year
1. New Sub-Funds

During the year under review, 1 new Sub-Fund was made available for investment within the Company:

Sub-Fund
Schroder ISF AAA Flexible ABS
2. New Share Classes

Sub-Fund Base

Launch Date

15 September 2025

In addition to the 3 share classes launched in new Sub-Fund on launch date, the following share classes were also made available during the year under

review:

Sub-Fund and Share Class

Schroder ISF Asian Opportunities
Class IS Dis AV

Schroder ISF Global Equity
Class I Dis AV

Schroder ISF US Large Cap
Class A Acc SGD

Class I Dis AV

Class IZ Acc EUR Hedged

Class X Dis AV

Class X Dis EUR AV

Class X1 Dis GBP AV

Class Y Dis AV

Class Y Dis EUR AV

Class Y1 Acc

Class Y1 Acc EUR

Class Y1 Acc GBP

Class Y1 Dis GBP AV

Schroder ISF Asian Total Return
Class Y1 Acc

Schroder ISF Emerging Asia
Class X Acc

Class X Acc EUR

Class X Acc EUR Hedged

Class X Dis GBP

Class Y Acc

Class Y Acc EUR

Class Y Acc SGD

Class Y1 Acc

Class Y1 Acc EUR

Class Y1 Acc EUR Hedged

Class Y1 Dis

Class Y1 Dis EUR

Class Y1 Dis GBP

Schroder ISF Emerging Markets
Class IS Acc

Class X3 Acc NOK

Class X3 Acc SEK

Schroder ISF Emerging Markets Value
Class A Acc EUR

Schroder ISF Global Dividend Maximiser
Class IZ Dis QF

Schroder ISF Global Energy
Class X Acc
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Share Class Currency

usD

usD

SGD
usD
EUR
usD
EUR
GBP
usD
EUR
usD
EUR
GBP
GBP

usD

usD
EUR
EUR
GBP
usD
EUR
SGD
usb
EUR
EUR
usb
EUR
GBP

usb

NOK

SEK

EUR

usb

usb

Sub-Fund Base

Currency Launch Date
usb 15 January 2025
usb 15 October 2025
usbD 18 June 2025
usb 15 October 2025
usb 17 September 2025
usbD 17 September 2025
usD 17 September 2025
usD 17 September 2025
usbD 17 September 2025
usD 17 September 2025
usD 17 September 2025
usD 17 September 2025
usb 17 September 2025
usb 17 September 2025
usb 19 February 2025
usb 26 November 2025
usb 26 November 2025
usb 26 November 2025
usb 26 November 2025
usbD 26 November 2025
usb 26 November 2025
usbD 26 November 2025
usbD 26 November 2025
usbD 26 November 2025
usbD 26 November 2025
usD 26 November 2025
usb 26 November 2025
usb 26 November 2025
uUsb 15 January 2025
usbD 28 January 2025
usb 28 January 2025
usD 21 May 2025
usb 28 January 2025
usD 1 April 2025



Directors’ Report

2. New Share Classes (continued)

Sub-Fund and Share Class

Schroder ISF Global Equity Yield

Class IS Dis GBP QV

Schroder ISF Global Sustainable Growth
Class IS Acc

Class IS Dis QV

Class IZ Acc EUR Hedged

Schroder ISF Global Sustainable Value
Class 1Z Acc GBP

Schroder ISF Indian Equity

Class F Acc SGD

Schroder ISF Latin American

Class Y Acc GBP

Class Y Dis GBP AV

(continued)

Schroder ISF Sustainable Global Growth and Income

Class IS Dis GBP SV

Schroder ISF US Smaller Companies Impact
Class 1Z Acc GBP

Schroder ISF Global Equity Alpha
Class A Acc EUR Hedged

Class A Acc SGD

Class C Acc EUR Hedged

Schroder ISF QEP Global Core
Class A Acc EUR

Class C Acc EUR

Class C Acc EUR Hedged

Class IZ Acc EUR

Class IZ Acc EUR Hedged

Class X1 Acc

Schroder ISF QEP Global ESG

Class I Dis AUD QV

Schroder ISF Dynamic Income
Class 1Z Acc

Class 1Z Dis MF

Class Y Acc

Schroder ISF Global Multi-Asset Balanced
Class A Acc USD Hedged

Class A Dis AV

Class E Acc GBP Hedged

Class I Acc GBP Hedged

Class R Acc

Class R Acc GBP Hedged

Class R Acc USD Hedged

Schroder ISF Global Target Return
Class A Dis JPY Hedged MF

Class A Dis MF

Class U Dis JPY Hedged MF
Schroder ISF Multi-Asset Growth and Income
Class A Acc AUD Hedged

Class A Acc GBP Hedged

Class A Acc SGD Hedged

Class A Dis AUD Hedged MF3

Class A Dis EUR Hedged MF2

Class A Dis GBP Hedged MF

Share Class Currency

GBP

usD
usD
EUR

GBP

SGD

GBP
GBP

GBP

GBP

EUR
SGD
EUR

EUR
EUR
EUR
EUR
EUR
usb

AUD

usb
usb
usb

usb
EUR
GBP
GBP
EUR
GBP
usb

JPY
usb
JPY

AUD
GBP
SGD
AUD
EUR
GBP
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Sub-Fund Base
Currency

usb

usb
usb
usb

usb

usb

usb
usb

usb

usb

usb
usb
usb

usb
usb
usb
usb
usb
usb

usb

usb
usb
usb

EUR
EUR
EUR
EUR
EUR
EUR
EUR

usb
usb
usb

usb
usb
usb
usb
usb
usb

Launch Date

15 January 2025

15 January 2025
15 January 2025
18 June 2025

19 March 2025

17 December 2025

1 April 2025
1 April 2025

15 January 2025

19 March 2025

6 November 2025
16 April 2025
6 November 2025

17 December 2025
2 July 2025

20 August 2025

15 January 2025
20 August 2025

16 April 2025

19 November 2025

28 January 2025
28 January 2025
16 April 2025

19 March 2025
19 March 2025
19 March 2025
17 December 2025
19 March 2025
19 March 2025
19 March 2025

19 November 2025
19 November 2025
19 November 2025

21 May 2025
21 May 2025
21 May 2025
21 May 2025
21 May 2025
21 May 2025



Directors’ Report (continued)

2. New Share Classes (continued)

Sub-Fund and Share Class

Schroder ISF Multi-Asset Growth and Income (continued)
Class A Dis HKD Hedged MF

Class A Dis MF4

Class A Dis SGD Hedged MF3

Class A1 Dis EUR Hedged QV

Class B Dis EUR Hedged QV

Class C Acc GBP Hedged

Class C Dis GBP Hedged MF

Schroder ISF EURO Credit Conviction Short Duration
Class A Acc PLN Hedged

Schroder ISF AAA Flexible ABS

Class X1 Acc

Schroder ISF Alternative Securitised Income
Class C Dis GBP Hedged QV

Class I Acc CAD Hedged

Class 1Z Dis EUR Hedged QV

Class IZ Dis QV

Class K1 Acc JPY Hedged

Class K1 Dis MV

Class Y Acc JPY Hedged

Schroder ISF BlueOrchard Emerging Markets Climate Bond
Class IS Acc GBP Hedged

Schroder ISF Carbon Neutral Credit
Class C Acc CHF Hedged

Schroder ISF EURO Corporate Bond
Class X1 Acc

Schroder ISF EURO High Yield

Class A Dis GBP Hedged AV

Class C Acc CHF Hedged

Schroder ISF Global Credit High Income
Class A Dis JPY Hedged MV

Class A Dis SGD Hedged MV

Class C Acc CHF Hedged

Schroder ISF Global Credit Income
Class 1Z Dis MF

Schroder ISF Global High Yield

Class IS Dis GBP Hedged QV

Class IS Dis QV

Class IZ Dis GBP Hedged QV

Schroder ISF Securitised Credit

Class A Acc PLN Hedged

Class C Acc CHF Hedged

Class X Dis GBP Hedged QV

Class Y Acc GBP Hedged

Class Y Dis GBP Hedged QV

Schroder ISF Strategic Credit

Class IS Acc

Class IS Dis USD Hedged SV

Schroder ISF Sustainable EURO Credit
Class X3 Acc

Schroder ISF Sustainable Global Credit Income Short Duration
Class C Acc CHF Hedged
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Share Class Currency

HKD
usD
SGD
EUR
EUR
GBP
GBP

PLN

GBP

GBP
CAD
EUR
USD
JPY
USD
JPY

GBP

CHF

EUR

GBP
CHF

JPY
SGD
CHF

usb

GBP
usb
GBP

PLN
CHF
GBP
GBP
GBP

GBP
usb

EUR

CHF

Sub-Fund Base
Currency

usb
usb
usb
usb
usb
usb
usb

EUR

GBP

usb
usb
usb
usb
usb
usb
usb

usb

EUR

EUR

EUR
EUR

usb
usb
usb

usb

usb
usb
usbD

usb
usb
usb
usb
usb

GBP
GBP

EUR

EUR

Launch Date

21 May 2025
21 May 2025
21 May 2025
21 May 2025
21 May 2025
21 May 2025
21 May 2025

18 June 2025

17 December 2025

1 October 2025

4 August 2025

19 March 2025

19 March 2025

19 November 2025
1 April 2025

21 May 2025

15 January 2025

6 November 2025

16 April 2025

15 January 2025
6 November 2025

16 July 2025
16 July 2025
6 November 2025

28 January 2025

15 January 2025
15 January 2025
17 December 2025

18 June 2025

6 November 2025
20 August 2025
20 August 2025
15 October 2025

15 January 2025
15 January 2025

11 June 2025

6 November 2025



Directors’ Report (continued)

2. New Share Classes (continued)

Sub-Fund and Share Class

Schroder ISF Sustainable Global Multi Credit
Class X1 Acc

3. Sub-Fund Liquidations

During the year under review, 12 Sub-Funds were liquidated:

Sub-Fund

Schroder ISF Asian Equity Impact

Schroder ISF Asian Smaller Companies

Schroder ISF Global Social Growth

Schroder ISF Sustainable Infrastructure

Schroder ISF Cross Asset Momentum

Schroder ISF Global Managed Growth

Schroder ISF Multi-Asset Total Return

Schroder ISF Sustainable US Dollar Short Duration Bond
Schroder ISF Global Sustainable Convertible Bond
Schroder ISF Social Impact Credit

Schroder ISF Sustainable Global Sovereign Bond
Schroder ISF Sustainable US Dollar Corporate Bond

4. Sub-Fund Merger

There were 3 mergers during the year under review:

Merger Date Sub-Fund
14 May 2025
10 September 2025

10 December 2025

5. Share Class Liquidations

Share Class Currency

usD

Sub-Fund Base
Currency

usb

Sub-Fund Base

Currency

usb
usb
usb
usb
usb
usb
usb
usb
EUR
usb
EUR
usb

Schroder ISF QEP Global ESG ex Fossil Fuels merged into Schroder ISF QEP Global ESG
Schroder ISF QEP Global Emerging Markets merged into Schroder ISF QEP Emerging Markets Core
Schroder ISF Sustainable Multi-Asset Income merged into Schroder ISF Multi-Asset Growth and Income

Launch Date

11 June 2025

Liquidation Date

18 November 2025
8 September 2025
10 February 2025
12 August 2025

12 May 2025

6 February 2025
25 November 2025
5 November 2025
14 October 2025

9 October 2025

15 October 2025

5 November 2025

In addition to the 162 share classes within the above liquidated Sub-Funds and Sub-Funds mergers, the following share classes were also liquidated

during the year under review:

Sub-Fund and Share Class

Schroder ISF UK Equity

Class C Acc EUR Hedged

Schroder ISF All China Equity

Class I Acc AUD

Class 1Z Dis AV

Class 1Z Dis GBP AV

Class X Dis GBP

Schroder ISF Asian Dividend Maximiser
Class 1Z Acc

Schroder ISF BIC (Brazil, India, China)
Class S Acc

Schroder ISF China A All Cap

Class I Acc EUR

Class I Acc GBP

Class 1Z Acc

Schroder ISF China Opportunities
Class K1 Acc CNH Hedged

Class K1 Acc HKD

Class K1 Acc SGD Hedged

Class K1 Dis AV

Share Class
Currency

EUR

AUD
usD
GBP
GBP

usb

usb

EUR
GBP
usb

CNH
HKD
SGD
usb

Schroder International Selection Fund Audited Annual Report

Sub-Fund Base

Currency

GBP

usb
usb
usb
usb

usb

usb

usb
usb
usb

usb
usb
usb
usb

Liquidation Date

12 December 2025

27 November 2025
27 November 2025
27 November 2025
27 November 2025

27 November 2025

27 November 2025

27 November 2025
27 November 2025
27 November 2025

27 November 2025
27 November 2025
27 November 2025
27 November 2025



Directors’ Report (continued)

5. Share Class Liquidations (continued)

Sub-Fund and Share Class

Schroder ISF Emerging Markets Value
Class E Dis AV

Class 1Z Acc

Schroder ISF European Dividend Maximiser
Class 1Z Acc

Class Z Acc

Schroder ISF European Equity Impact
Class A Dis GBP

Class E Acc GBP

Class IZ Acc

Class Z Acc GBP

Schroder ISF European Smaller Companies
Class S Acc

Schroder ISF European Special Situations
Class A Dis USD AV

Class 1Z Acc

Class 1Z Acc USD

Class 1Z Dis AV

Class K1 Acc USD

Class K1 Dis AV

Schroder ISF Global Alternative Energy
Class E Acc CHF Hedged

Class Y Dis EUR AV

Schroder ISF Global Cities

Class C Acc CHF

Class X Dis

Schroder ISF Global Climate Leaders
Class A CO Acc

Class C CO Acc

Class E Acc

Class E Acc GBP Hedged

Schroder ISF Global Dividend Maximiser
Class C Acc EUR Hedged

Schroder ISF Global Sustainable Food and Water
Class E Acc GBP

Class 1Z Acc

Schroder ISF Global Sustainable Growth
Class X Dis JPY

Schroder ISF Healthcare Innovation
Class A Acc SGD

Class Z Acc EUR

Class Z Dis EUR QV

Schroder ISF Nordic Micro Cap

Class C Dis SV

Class I Dis SV

Schroder ISF Nordic Smaller Companies
Class C Dis SV

Class I Dis SV

Class 1Z Dis SV

Schroder ISF Robotics and Automation
Class A Acc SGD

Schroder ISF Sustainable Global Growth and Income
Class C Dis SV
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Share Class
Currency

usD
usD

EUR
EUR

GBP
GBP
EUR
GBP

EUR

usb
EUR
usb
EUR
usb
EUR

CHF
EUR

CHF
usb

usb
usb
usb
GBP
EUR

GBP
usb

JPY
SGD
EUR

EUR

EUR
EUR

EUR
EUR
EUR

SGD

usb

Sub-Fund Base
Currency

usb
usb

EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

usb
usb

usb
usb

usb
usb
usb
usb
usb

usb
usb

usb
usb
usb

usb

EUR
EUR

EUR
EUR
EUR

usb

usb

Liquidation Date

27 November 2025
21 October 2025

27 November 2025
27 November 2025

27 November 2025
27 November 2025
27 November 2025
27 November 2025

27 November 2025

12 December 2025

10 June 2025
12 December 2025
12 December 2025
12 December 2025
12 December 2025

2 December 2025
2 December 2025

2 December 2025
2 December 2025

28 February 2025
28 February 2025
2 December 2025
2 December 2025

2 December 2025

2 December 2025
2 December 2025

2 December 2025
28 November 2025
28 November 2025

28 November 2025

17 December 2025
17 December 2025

2 December 2025
2 December 2025
2 December 2025

12 December 2025

2 December 2025



Directors’ Report (continued)

5. Share Class Liquidations (continued)

Sub-Fund and Share Class

Schroder ISF Sustainable Global Growth and Income (continued)
Class I Acc SV

Class I Dis SV

Class 1Z Acc SV

Class 1Z Dis SV

Class S Acc GBP SV

Schroder ISF Sustainable Multi-Factor Equity
Class C Acc EUR

Schroder ISF US Small & Mid Cap Equity
Class Z Acc EUR Hedged

Schroder ISF Global Equity Alpha

Class I Acc EUR Hedged

Class I Acc GBP Hedged

Schroder ISF QEP Emerging Markets Core
Class X Acc GBP

Schroder ISF QEP Emerging Markets Ex China Core
Class C Acc

Schroder ISF Emerging Markets Multi-Asset
Class U Dis AUD Hedged

Schroder ISF Global Target Return

Class A Dis CHF Hedged QF

Class C Acc GBP Hedged

Schroder ISF Multi-Asset Growth and Income
Class A Dis SGD Hedged

Schroder ISF European Alpha Absolute Return
Class C Acc GBP Hedged

Class E Acc

Schroder ISF EURO Bond

Class Z Acc

Schroder ISF Global Bond

Class 1Z Acc SEK Hedged

Schroder ISF US Dollar Bond

Class I Acc EUR Hedged

Class S Dis

Schroder ISF All China Credit Income

Class C Acc

Class I Acc

Class I Acc EUR Hedged

Schroder ISF Alternative Securitised Income
Class B Dis EUR Hedged

Schroder ISF Asian Local Currency Bond
Class IZ Acc EUR Hedged

Schroder ISF Carbon Neutral Credit

Class C Acc GBP Hedged

Schroder ISF China Local Currency Bond
Class I Acc

Schroder ISF Emerging Markets Hard Currency
Class I Acc EUR Hedged

Schroder ISF Global Convertible Bond

Class C Acc SEK Hedged

Schroder ISF Global Corporate Bond

Class I Acc CHF Hedged

Share Class

Currency

usD
usD
usD
usD
GBP
EUR
EUR

EUR
GBP

GBP

usD

AUD

CHF
GBP

SGD

GBP
EUR

EUR

SEK

EUR
usD

usD

usD

EUR

EUR

EUR

GBP

RMB

EUR

SEK

CHF
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Sub-Fund Base
Currency

usb
usb
usb
usb
usb
usb
usb

usb
usb

usb

usb

usb

usb
usb

usb

EUR
EUR

EUR

usb

usb
usb

usb

usb

usb

usb

usb

EUR

RMB

usb

usb

usb

Liquidation Date

2 December 2025
2 December 2025
2 December 2025
2 December 2025
2 December 2025
12 December 2025

12 December 2025

2 December 2025
2 December 2025

14 January 2025

12 December 2025

7 October 2025

2 December 2025
2 December 2025

12 December 2025

12 December 2025
12 December 2025

27 November 2025

2 December 2025

12 December 2025
12 December 2025

27 November 2025
27 November 2025
27 November 2025
12 December 2025
27 November 2025
12 December 2025
27 November 2025
27 November 2025

2 December 2025

2 December 2025



Directors’ Report (continued)

5. Share Class Liquidations (continued)

Sub-Fund and Share Class

Schroder ISF Global Credit Income

Class A Acc HKD Hedged

Class A Dis HKD Hedged MV

Class Y Acc HKD Hedged

Class Y Dis HKD Hedged MV

Schroder ISF Strategic Bond

Class C Dis

Class I Acc EUR Hedged

Schroder ISF Sustainable Global Multi Credit
Class C Acc CHF Hedged

6. Sub-Fund Name Changes

During the year under review 7 Sub-Funds changed name:

Date Current name

21 May 2025 Schroder ISF Global Alternative Energy

8 April 2025 Schroder ISF Global Consumer Trends

8 April 2025 Schroder ISF Global Innovation

8 April 2025 Schroder ISF Robotics and Automation

21 May 2025 Schroder ISF QEP Emerging Markets Core

21 May 2025 Schroder ISF QEP Emerging Markets Ex China Core
8 April 2025 Schroder ISF Dynamic Opportunities®

Share Class Sub-Fund Base
Currency Currency Liquidation Date
HKD usbD 12 December 2025
HKD usb 12 December 2025
HKD usbD 12 December 2025
HKD usD 12 December 2025
usD usD 12 December 2025
EUR usD 12 December 2025
CHF usbD 12 December 2025

Previous name

Schroder ISF Global Energy Transition

Schroder ISF Changing Lifestyles

Schroder ISF Global Disruption

Schroder ISF Smart Manufacturing

Schroder ISF Sustainable Emerging Markets Synergy
Schroder ISF Sustainable Emerging Markets Ex China Synergy
Schroder ISF Sustainable Future Trends

A The Sub-Fund was restructured in conjunction with its name change to Schroder ISF Dynamic Opportunities.

7. Additional Information

In accordance with applicable sanctions regulations, the Investment Manager of Schroder ISF Emerging Europe disposed of a further approximately one-
third of the Russian assets held by the X9 and Y9 Classes (by number of securities). This realised sales proceeds of approximately €21 million and resulted in
a second distribution of €21.00 per share to shareholders in the X9 and Y9 Classes on 13 August 2025.

The Board of Directors
Schroder International Selection Fund

31 December 2025

The information contained in this report is historical and is not necessarily indicative of future performance.
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Investment Manager’s Report

Economic review

The first half of 2025 was dominated by uncertainty over US trade tariffs, with the US and China at the centre of the conflict. Subsequently, as trade talks
yielded some progress with the Trump administration adopting a more flexible approach, easing inflationary pressures and US interest rate cuts heralded a
more benign economic background. Significantly, companies are reconfiguring their supply chains to reduce dependence on the US and China.

In response to weaker labour market data over the summer months, the Federal Reserve (Fed) cut interest rates by 25 basis points in September, followed
by two further rate cuts in the final quarter.

President Trump unveiled a fiscal programme which was passed by Congress in the summer. The legislation extended tax cuts implemented in 2017, increased
defence spending, and cut spending on welfare programmes such as Medicaid.

The continued resilience of the US economy was evident from strong gross domestic product growth, steady consumer spending and benign core inflation.

In the eurozone, economic conditions remain mixed. Manufacturing activity, especially in Germany, contracted. However, services activity stayed strong
enabling overall business activity to expand modestly.

The annual UK Autumn Budget was well-received by investors as the government announced larger-than-expected fiscal headroom and smaller-than-
expected gilt issuance for the year, assuaging concerns on the fiscal outlook.

A key contrast came from Japan. Sanae Takaichi became prime minister in October and announced a 21.3 trillion yen stimulus package. This raised concerns
over Japan'’s already substantial debt burden at a time when interest rates are rising, with the Bank of Japan increasing interest rates to 0.75% - the highest
level since 1995.

In emerging markets, targeted stimulus measures provided selective support for the Chinese economy despite persistent challenges in the property sector
and consumer demand.

Global equities review

Global equity markets ended the year at, or near, all-time highs. For the first time in several years, non-US equities significantly outperformed the US market
for the full year. Several factors contributed, including a weaker US dollar and attractive valuations. These trends contributed to strong gains in Europe, Asia
and emerging markets. Some year-end profit taking dampened momentum, but investor sentiment remained generally positive, underpinned by robust
earnings growth and the continued enthusiasm for companies benefitting from artificial intelligence (AI).

Throughout 2025, performance leadership remained concentrated in technology and growth-oriented sectors, although as the year ended there were signs
of market broadening, particularly in markets where cheaper valuations and improving fundamentals attracted investor interest. Expectations that the Fed
and other central banks could deliver further policy easing in 2026 helped sustain investors’ risk appetite and provided a supportive backdrop for equities as
the year ended.

Fixed income review

The major government bond markets exhibited mixed performance in 2025. Uncertainty over US trade tariffs overshadowed bond markets, while concerns
over the sustainability of fiscal deficits grew. In May, ratings agency Moody’s downgraded the US sovereign debt rating from Aaa to Aa1.

The 10-year US Treasury yield fell from 4.58% to 4.17%. During the second half of the year the Fed switched to a more accommodative stance as inflationary
pressures eased with three 25 basis point interest rate cuts by the year end.

Germany'’s 10-year bond yield rose from 2.36% to 2.86%. The European Central Bank signalled the programme of interest rate cuts had run its course by
the summer, while the new German government announced plans to substantially raise borrowing limits, funding defence and infrastructure expenditure.

Although the Bank of England reduced interest rates by 0.25% on four occasions, the 10-year UK gilt yield fell only marginally from 4.57% to 4.48% as core
inflation remained sticky, and well above its official 2% target.

Outlook

Global economic growth remains resilient and the Schroders Economics Group believes the US economy will continue to defy bearish expectations and that
eurozone growth will accelerate on stimulus. By contrast, the UK is set to face structural headwinds and fiscal tightening, while in China the housing bust
drags on. Against this background, central bank paths are likely to diverge, shaping both the opportunities and risks ahead.

We remain constructive on the global economic outlook and forecast above-consensus growth of 2.6% through 2026 and 2027. Looser monetary and fiscal
conditions will continue to filter through the economy at a time when the more extreme policy risks on areas such as trade have eased. However, strong
activity and additional monetary stimulus leave the global economy exposed to supply shocks, such as a spike in food price inflation or labour shortages, and
to bubble risk amid the growing disconnect between equities and underlying economic fundamentals.

Coming into 2026, the global economic growth remained resilient. The Schroders Economics Group believed the US economy would continue to defy bearish
expectations and that eurozone growth could accelerate on stimulus. By contrast, the UK looked set to face structural headwinds and fiscal tightening, while
in China the housing bust drags on. Against this background, central bank paths were expected to diverge, shaping both the opportunities and risks ahead.

One risk was that strong activity and additional monetary stimulus could leave the global economy exposed to supply shocks, such as a spike in food
price inflation or labour shortages, and to bubble risk amid the growing disconnect between equities and underlying economic fundamentals.

Events in the Middle East have clearly complicated the picture. Much depends on the duration of the conflict and the degree of disruption to the supply
of commodities such as energy and fertilisers. The degree to which central banks focus on the inflation shock or risks to growth is also important.
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39, Avenue John F. Kennedy Fax: +352 22 51 71

L-1855 Luxembourg E-mail: info@kpmg.lu
Internet:www.kpmg.lu

To the Shareholders of

Schroder International Selection Fund
5, rue Hohenhof,

1736 Senningerberg

Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of Schroder International Selection Fund (“the Fund”)
and of each of its sub-funds, which comprise the Combined Statement of Net Assets and the
Schedule of Investments as at 31 December 2025, and the Combined Statement of Operations
and Changes in Net Assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund and of each of its sub-funds as at 31 December 2025, and of the results
of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of
the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the “Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the « Responsibilities of “réviseur d'entreprises agréé” for the
audit of the financial statements » section of our report. We are also independent of the Fund
in accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the
financial statements and our report of the “réviseur d'entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

©2026 KPMG Audit S.ar.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133



KPMG

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of
the financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such internal
control as the Board of Directors of the Fund determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for
assessing the Fund’s and of each of its sub-funds' ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or
any of its sub-funds or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial
statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the “réviseur d’entreprises agrée” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund.
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— Conclude on the appropriateness of the Board of Directors of the Fund's use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Fund’s or any of its sub-funds' ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the “réviseur
d’entreprises agréé” to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”.
However, future events or conditions may cause the Fund or any of its sub-funds (except
for the sub-funds where a decision or an intention to close exists) to cease to continue as
a going concern.

— Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Luxembourg, 24 April 2026 KPMG Audit S.ar.l.
Cabinet de révision agréé

Chrystelle Veeckmans



Statistical Information
as at 31 December 2025

Shares outstanding
as at
31 December 2025

Schroder ISF Asian Opportunities

NAV per share
as at
31 December 2025

NAV per share
as at
31 December 2024

NAV per share
as at
31 December 2023

Class A Acc 9,826,029 29.5458 22.4132 20.6238
Class A Acc EUR 11,443,468 25.1076 21.5189 18.6218
Class A Acc NOK 107,244 289.3673 247.0503 204.0458
Class A Acc SGD 258,041 24.9689 20.0907 17.9148
Class A Dis 8,241,908 21.1042 16.2953 15.3037
Class A1 Acc 1,802,348 26.5789 20.2633 18.7394
Class A1 Acc EUR 408,987 22.6171 19.4815 16.9438
Class A1 Acc PLN Hedged 1,114,029 88.0683 67.1499 62.1255
Class B Acc 764,066 24.0889 18.3836 17.0183
Class B Acc EUR 1,812,991 20.4929 17.6693 15.3831
Class C Acc 20,936,690 38.5611 29.0191 26.4873
Class C Acc EUR 9,753,899 32.8293 27.9131 23.9619
Class C Acc GBP 32,013 110.9730 89.6816 80.6136
Class C Acc SEK Hedged 7,194 225.3194 174.9428 163.5518
Class C Acc SGD 25,858 114.4308 91.3414 80.8018
Class C Dis 6,846,018 24.6842 18.9071 17.6114
Class I Acc 7,514,259 48.7163 36.3047 32.8141
Class I Acc GBP 683,246 147.0997 117.7161 -
Class I Acc SGD Hedged 2,207,758 11.7550 9.0126 8.3225
Class I Dis 1,222,059 39.2939 29.8005 27.4856
Class IS Acc 107,463 131.9314 98.6860 -
Class IS Dis AV 4,833 133.9932 - -
Class IZ Acc 84,334,019 39.1938 29.4279 26.7998
Class S Acc 104,250 40.2846 30.2059 27.4675
Class S Acc EUR 1,928 34.3726 29.1164 24.9004
Class S Dis 2,838 32.4216 24.7326 22.9520
Class X Acc 2,389,333 45.4405 34.0670 30.9780
Class X Acc EUR 14,767 134.9775 114.3275 97.7702
Class X Acc GBP 146,413 142.6574 114.8477 102.8575
Total Net Assets in USD 6,350,421,438 5,136,041,396 5,761,849,240
Schroder ISF EURO Equity

Class A Acc 4,694,129 57.1848 47.0335 41.8817
Class A Acc CHF Hedged 27,171 68.2707 57.3821 52.3394
Class A Acc GBP Hedged 45,687 57.8480 46.7853 41.1937
Class A Acc RMB Hedged 15,528 653.7084 540.3502 485.3047
Class A Acc SGD Hedged 56,280 103.8978 85.7778 76.5264
Class A Acc USD Hedged 239,004 89.6505 72.1312 63.2033
Class A Dis 340,672 37.1917 31.4827 29.1539
Class A1 Acc 389,398 50.8676 42.0473 37.6293
Class A1 Acc PLN Hedged 934,748 204.5902 165.0296 145.0220
Class A1 Acc USD 78,108 59.7954 43.6473 41.5525
Class B Acc 1,506,826 48.7333 40.3232 36.1230
Class B Dis 17,563 33.6436 28.6532 26.6961
Class C Acc 1,454,748 71.8135 58.5964 51.7596
Class C Acc CHF Hedged 7,369 73.8652 61.5896 55.7263
Class C Acc SEK Hedged 17,128 592.2658 486.5288 432.1728
Class C Acc USD 362,385 25.3299 18.2512 17.1504
Class C Acc USD Hedged 83,663 99.0031 78.9470 68.6012
Class C Dis 226,034 42.7963 35.9342 33.0072
Class CN Acc 660 72.3677 58.9887 52.0562
Class I Acc 1,639,575 90.8849 73.4311 64.2286

The NAV per share of each share class is stated in the currency of the share class.

The Statistical Information forms a part of the Notes to the Financial Statements.
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Statistical Information

as at 31 December 2025 (continued)

Schroder ISF EURO Equity (continued)

Shares outstanding

as at

31 December 2025

NAV per share
as at
31 December 2025

NAV per share
as at
31 December 2024

NAV per share
as at
31 December 2023

Class I Acc USD Hedged 80,163 109.9520 86.8557 74.7353
Class IZ Acc 1,484,474 72.8858 59.3314 52.2880
Class K1 Acc 306,943 72.6247 59.1550 52.1600
Class K1 Acc CHF Hedged 47,098 74.8208 62.2798 56.2502
Class K1 Acc USD Hedged 1,617 100.0138 79.6758 69.1230
Class Z Acc 20,363 71.8673 58.6386 51.7979
Total Net Assets in EUR 875,456,121 660,907,000 787,772,021
Schroder ISF Global Equity

Class A Acc 3,096,257 58.3067 49.0999 41.5522
Class A Acc AUD Hedged 4,718 419.5619 359.5508 308.8357
Class A1 Acc 111,818 50.4769 42.8263 36.5166
Class A1 Acc PLN Hedged 884,090 201.2606 170.6834 145.3372
Class B Acc 987,401 51.5902 43.7056 37.2112
Class C Acc 7,945,414 71.6063 59.7296 50.0682
Class C Acc EUR 3,033,813 67.2797 63.4059 49.9845
Class C Acc NOK Hedged 87 1,179.1021 1,012.3100 -
Class C Dis 66,472 55.9207 47.2311 40.1249
Class I Acc 20,815,748 84.6821 70.2259 58.5204
Class I Dis AV 1,971,391 102.9302 - -
Class IS Dis AV 1,608,005 116.0438 97.6287 -
Class 1Z Acc 4,558,943 72.3041 60.2313 50.4200
Class IZ Dis SV 138,760 134.9456 113.8774 -
Class S Dis 177,513 57.2171 48.1639 40.7969
Total Net Assets in USD 3,611,017,382 2,769,837,029 1,386,512,100
Schroder ISF Italian Equity

Class A Acc 1,098,889 80.9667 59.7635 51.1214
Class A Dis 218,142 43.3038 33.6210 32.4155
Class A1 Acc 137,648 68.4073 50.8724 43.8440
Class B Acc 854,291 68.5488 50.9012 43.8033
Class B Dis 118,152 39.9991 31.2474 30.3166
Class C Acc 273,984 102.0495 74.9138 63.7280
Total Net Assets in EUR 199,082,502 146,748,068 160,160,289
Schroder ISF Japanese Equity

Class A Acc 4,100,935 2,251.0724 1,844.6383 1,632.1933
Class A Acc CZK 13,737 278.6306 266.8135 241.4454
Class A Acc EUR 603 105.2531 96.8966 89.4911
Class A Acc EUR Hedged 454,986 218.0245 176.5584 152.1541
Class A Acc USD 151,137 12.8951 10.4831 10.2999
Class A Acc USD Hedged 56,557 372.1823 294.8589 250.6736
Class A Dis 730,731 1,787.9536 1,489.9765 1,341.5224
Class A Dis EUR AV 16 97.9271 91.6725 86.1742
Class A1 Acc 472,015 1,877.3194 1,550.0129 1,382.0283
Class A1 Acc EUR Hedged 25,564 188.8366 154.0745 133.7802
Class A1 Acc USD 422,204 12.0193 9.8446 9.7455
Class A1 Acc USD Hedged 12,924 311.8744 248.9028 213.1940
Class B Acc 2,385,273 1,857.7941 1,531.5854 1,363.5324
Class B Acc EUR Hedged 180,295 193.1872 157.3925 136.4508
Class C Acc 1,863,830 2,755.1148 2,245.4576 1,975.8974
Class C Acc EUR 4,71 195.6907 179.0844 164.4835
Class C Acc EUR Hedged 52,431 246.1714 198.2656 169.8411

The NAV per share of each share class is stated in the currency of the share class.

The Statistical Information forms a part of the Notes to the Financial Statements.
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Statistical Information

as at 31 December 2025 (continued)

Shares outstanding
as at
31 December 2025

Schroder ISF Japanese Equity (continued)

NAV per share
as at
31 December 2025

NAV per share
as at
31 December 2024

NAV per share
as at
31 December 2023

Class C Acc USD 219,303 13.5129 10.9250 10.6740
Class C Acc USD Hedged 23,818 401.6099 315.2814 266.5428
Class C Dis 202,535 2,113.7798 1,751.7654 1,568.4900
Class I Acc 699,049 3,477.6656 2,806.5620 2,445.5232
Class I Acc EUR Hedged 226 301.5269 240.4307 203.5910
Class I Acc USD Hedged 313,143 454.4621 354.5561 296.7730
Class 1Z Acc 233,608 2,800.1190 2,276.7650 1,998.8038
Class X Acc GBP 2,655 115.6726 99.5836 -
Class X Acc GBP Hedged 100 152.7752 119.9206 100.8460
Class Z Acc 23,192 3,244.2430 2,640.7578 2,321.1749
Class Z Acc EUR Hedged 39,344 249.7708 200.9096 171.9704
Class Z Dis 246,839 2,829.5246 2,342.0149 2,094.1039
Total Net Assets in JPY 84,462,429,206 91,801,957,294 190,406,816,704
Schroder ISF Swiss Equity

Class A Acc 1,669,776 64.9837 58.0133 55.7671
Class A Acc EUR Hedged 18,868 58.6373 51.3130 48.2220
Class A Acc GBP Hedged 522 53.7321 46.2281 42.9187
Class A Acc USD Hedged 6,424 95.2019 81.5086 75.3507
Class A Dis 159,998 51.5888 46.8432 45.9038
Class A1 Acc 71,454 54.8008 49.2905 47.7398
Class B Acc 527,745 55.0509 49.4414 47.8144
Class B Dis 3,683 44.1653 40.3468 39.7775
Class C Acc 197,167 78.0021 69.2535 66.2049
Class C Dis 39,838 60.9819 55.0649 53.6586
Class I Acc 5,530 114.8962 101.0117 -
Class Z Acc 25,804 79.0515 70.0971 66.8973
Class Z Acc EUR Hedged 1,336 62.8486 54.6238 50.9926
Class Z Acc GBP Hedged 249 57.6071 49.2313 45.4040
Class Z Acc USD Hedged 1,944 102.0417 86.7666 79.6768
Class Z Dis 1,368 62.6286 56.4812 54.9681
Total Net Assets in CHF 172,254,400 152,180,657 178,592,486
Schroder ISF UK Equity

Class A Acc 2,856,825 5.0819 4.8023 4.8406
Class A Acc CHF Hedged 15,411 6.1516 6.0604 6.3535
Class A Acc EUR Hedged 46,069 5.6786 5.4731 5.5972
Class A Acc USD Hedged 419,817 9.5079 8.9674 9.0133
Class A Dis 738,916 2.7024 2.6249 2.7179
Class A Dis EUR 20,995 103.9150 106.2311 104.9960
Class A Dis USD 708,798 3.6876 3.3354 3.5066
Class A1 Acc 290,815 4.2409 4.0278 4.0803
Class B Acc 1,058,737 4.1827 3.9765 4.0325
Class B Dis 38,781 2.4181 2.3630 2.4618
Class C Acc 264,518 6.2809 5.9029 5.9172
Class C Acc EUR 4,970 122.4240 121.0497 115.8664
Class C Acc EUR Hedged - - 106.0240 107.8237
Class C Dis 1,051,775 3.1739 3.0655 3.1564
Class C Dis EUR 25 106.8951 108.6272 106.7888
Class C Dis USD 5,818 104.7226 94.2356 98.4861
Class S Acc 161 6.5429 6.1328 6.1293
Class S Dis 155,216 4.4634 4.2979 4.4118

The NAV per share of each share class is stated in the currency of the share class.

The Statistical Information forms a part of the Notes to the Financial Statements.
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Statistical Information

as at 31 December 2025 (continued)

Shares outstanding

as at

31 December 2025

Schroder ISF UK Equity (continued)

NAV per share
as at
31 December 2025

NAV per share
as at
31 December 2024

NAV per share
as at
31 December 2023

Class Z Acc 32,297 6.3401 5.9586