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Schroder Investment Management (Singapore) Ltd
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14 September 2023
Dear Shareholder,

Schroder International Selection Fund (‘the Company’) — European Sustainable Value merger with
Schroder International Selection Fund — Global Sustainable Value

We are writing to advise you that on 8 November 2023 (the “Effective Date”), Schroder International Selection
Fund — European Sustainable Value (the “Merging Fund”) will merge with Schroder International Selection
Fund — Global Sustainable Value (the “Receiving Fund”) (the“Merger”). Shareholders in the Merging Fund will
receive the equivalent value of shares in the Receiving Fund in place of their current shares in the Merging
Fund.

Background andrationale

The Merging Fund and the Receiving Fund have a similarinvestment approach and risk profile, and we believe
that shareholdersin both funds will benefit from this Merger. The Merging Fund had approximately EUR 71.7
million under management as at the end of July 2023, while the Receiving Fund had approximately USD 24.8
million under management as of the same date. Whilethe Merging Fund has alarger amount of assets under
management we believe that the Receiving Fund has a greater potential for future capital growth.

Both the Merging Fund and the Receiving Fund focus on providing capital growth in excess of their
benchmarks after fees have been deducted over a three to five year period. The Merging Fund and the
Receiving Fund's performance should be assessed against their respective target benchmark and compared
against their respective comparator benchmark, MSCI Europe (Net TR) index and MSCI Europe Value (Net TR)
index for the Merging Fund and MSCI World (Net TR) index and MSCI World Value (Net TR) index for the
Receiving Fund. The Merging Fund focuses on European companies while the Receiving Fund focuses on
companiesworldwide.

Boththe Merging Fund and the Receiving Fund have environmental and/or social characteristics within the
meaning of Article 8 under the Sustainable Finance Disclosure Regulation (SFDR).

The decision to merge the Merging Fund into the Receiving Fund has been made in accordance with Article
5 of the articles of incorporation of Schroder International Selection Fund (the “Company”) and the
provisions of the prospectus of the Company (the “Prospectus”) andisin theinterest of both funds’
shareholders.

Comparisonofthe investment objectives and policies

The difference between theinvestment objectives of the Merging Fund and the Receiving Fund is that the
Merging Fund seeks to provide capital growth in excess of its benchmark after fees have been deducted
overa threeto fiveyear period by investing in equity and equity related securities of European Companies
while the Receiving Fund seeks to provide capital growth in excess of its benchmark after fees have been
deducted over a three tofive year period by investing in equity and equity related securities of companies
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worldwide. Both the Merging Fund and of the Receiving Fund may use derivatives for the purposes of
hedging risks and efficient portfolio management. While the investment policy of the Merging Fund does
not foreseeinvestmentsin China, the Receiving Fund may invest directly in China B-Shares and China H-
Shares and may investin China A-Shares through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong
Kong Stock Connect and shares listed on the STAR Board and the ChiNext.

Comparisonoftherisk profiles,share classes and annual investment management fees

As aresult of this Merger, the extent of the change to therisk/reward profile of the Receiving Fund is non-
significant.

The base currency of the Merging Fund is EUR and the Receiving Fundis USD.

A full summary of which Merging Fund share classes will be merged into which Receiving Fund share
classes can be found in the Appendix to this letter.

Shareholders in the Merging Fund will be charged the same annual investment management charges (the
AMCQ)in all cases as a result of the Merger.

The Receiving Fund currently has slightly higher OGCs than the Merging Fund. However, we believe that the
combined assets under management of the Merging Fund and the Receiving Fund will offer potential
economies of scale to both sets of investorsin the future.

The table below summarises the AMC and OGCsforthe share classes of the Merging Fund and the
Receiving Fund.

Share class Merging Fund Receiving Fund

AMC OGC* AMC OGC!
A Acc EUR 1.50% 1.84% 1.50%?2 1.93%?
A Dis EUR 1.50% 1.84% 1.50%2 1.93%3
A Dis SGD Hedged 1.50% 1.87% 1.50%?2 1.93%?°
A Dis USD Hedged 1.50% 1.87% 1.50%?2 1.90%?
C Acc EUR 0.75% 1.05% 0.75%?2 1.08%?
C Dis EUR 0.75% 1.05% 0.75%?2 1.08%°

Prior to the Merger, the Merging Fund will dispose of any assets that are notin line with the Receiving
Fund'sinvestment portfolio orwhich cannot be held dueto investment restrictions.

! Percentages are per annum and are stated with reference to the net asset value per share. The OGCs include,
where applicable, the distribution charge, shareholder servicing charge, investment management fee and other
administration costs including the fund administration, custodian and transfer agency costs. They include the
management fees and ad ministration costs of the underlying investment funds in the portfolio. The OGCs are as at
30 December 2022.

2 This share class will be launched on or prior to the Effective Date to facilitate the Merger.

3 This is an indicative figure, derived from the difference in OGC between share classes that exist for both funds.
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The Receiving Fund'sinvestment portfolio will purchase additional exposure in line with its investment
policy in orderto reinvest the cash that will be received from the Merging Fund in the context of the
Merger.

Dealing cut-off time and settlement periods for subscriptions and redemptions

There is no change to the dealing cut-off time or the settlement periods. The dealing cut-off time of the
Receiving Fundis 17.00 Singapore time on the dealing day. Orders that reach the Singapore Representative,
Schroder Investment (Singapore) Limited before the cut-off time will be executed on the dealing day. The
settlement periods for subscription and redemption are within three business days following a dealing day.
A key features comparison table of the Merging Fund and the Receiving Fund (including the share class
changes) can be found in the Appendix.

Merger

As aresult of the Merger, therewillbe no change of legal entity acting as investment manager, which remains
SchroderInvestment Management Limited.

Costs and expenses of the Merger

The Merging Fund has no unamortised preliminary expenses and outstanding set-up costs. The expenses
incurred inthe Merger, including the legal, advisory and administrative costs, willbe borne by the Company’s
management company, SchroderInvestment Management (Europe) S.A. (the Management Company).

From 14 September 2023, the Merging Fund’s net asset value per share will be adjusted down each time there
is a net outflow from the Merging Fund by means of a dilution adjustment. Thisis in order to account forthe
market-related transaction costs associated with the disposal of any investmentsthat arenotin line with the
Receiving Fund's portfolio, or associated with redemption or switch orders received during the period leading
uptothe Merger. Inthe event that thereare netinflows to the Merging Fund during this period the net asset
value per share will be adjusted upwards. The intentionof the adjustmentis to protectexisting and continuing
investorsin the Merging Fund from bearing all such market-related transaction costs and to apportion these
appropriately.

Transactions costs to be borne by the Merging Fund in relation to the disposal of assets are expected to
represent 23 basis points. However, we do not expect that the transaction costs will be significant and they
will not have a material impact on the shareholders of the Receiving Fund and the Merging Fund. Further
information relating to dilution adjustments is available in the Prospectus in section 2.4 “Calculation of Net
Asset Value”. The Prospectusis available at www.schroders.com.sg

Exchangeratio, treatmentof accruedincome and consequences of the Merger

On the Effective Date, the net assets of the Merging Fund will be transferred to the Receiving Fund. For the
shares of each class that they hold in the Merging Fund, shareholders of the Merging Fund will receive an
equal amount by value of shares of the corresponding class in the Receiving Fund. The exchange ratio of the
Merger will be the result of the ratio between the net asset value of the relevant class of the Merging Fund
and the net asset value orinitial issue price of therelevant class of the Receiving Fund as of the Effective Date.
While the overall value of the shareholders’ holdings will remain the same, shareholders may receive a
different number of shares in the Receiving Fund than they had previously held in the Merging Fund.

Any accrued income relating to the Merging Fund's shares at the time of the Merger will be included in the
calculation of the final net asset value per share of the Merging Fund and will be accounted for after the
Mergerin the net asset value per share of the Receiving Fund. The Receiving Fund will not bear any additional
income, expenses and liabilities attributableto the Merging Fund accruing afterthe Effective Date.
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You will become a shareholder of the Receiving Fund, in the share class which corresponds to your current
holding in the Merging Fund. A full summary of which Merging Fund share classes will be merged into which
Receiving Fund share classes can be found under section “Existing and New Share Class Mapping” in the
Appendix.

Rights of shareholders to redeem/switch

If youdo not wish to hold shares in the Receiving Fund from the Effective Date, youhave theright to redeem
your holdinginthe Merging Fund or to switch into another Schroder fund at any time up to and including the
dealing day on 31 October 2023.

Local agents may also have a local deal cut-off which is earlier than that described above, so please check
with them to ensure that your instructions reach the Singapore Representative before the 17.00 Singapore
time deal cut-off on 31 October 2023.

Subscriptions or switches into the Merging Fund from new investors will not be accepted after deal cut-off on
14 September 2023. To allow sufficient time for changes to be made to regular savings plans and similar
facilities, subscriptions or switches into the Merging Fund will be accepted from existing investors until 10
October 2023 (deal cut-off at 17.00 Singapore time).

Tax status

The conversion of shares at the time of the Mergerand / or yourredemption or switch of shares prior to the
Merger might affect the tax status of your investment, so we recommend that you seek independent
professional advicein these matters.

Furtherinformation

An audit report will be prepared by the approved statutory auditor in relation to the Merger and will be
available free of charge upon request from the Singapore Representative We hope that you will choose to
remain invested in the Receiving Fund after the Merger. If you would like more information, please contact
your local Schroders office, your usual professional adviser or the Schroders’ Investor Hotline at +65 6534
4288.

Yours faithfully,

Schroder Investment Management (Singapore) Ltd

This is a computer generated letter and requires no signature.
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Appendix

KeyFeatures ComparisonTable

The following is a comparison of the principal features of the Merging Fund and the Receiving Fund. Both
are sub-funds of the Company. Full details are set outin the Prospectus

Merging Fund - Schroder International
SelectionFund - European Sustainable
Value

Receiving Fund - Schroder International
Selection Fund - Global Sustainable
Value

Prospectus
Investment
Objective
and Policy

Investment Objective - prospectus

The Fund aims to provide capital growth
in excess of the MSCI Europe (Net TR)
index after fees have been deducted over
athree to five year period by investing in
equity and equity related securities of
European companies which meet the
Investment Manager’s sustainability
criteria.

Investment Objective - prospectus

The Fund aims to provide capital growth
in excess of the MSCI World (Net TR)
index after fees have been deducted over
athree to five year period by investing in
equity and equity related securities of
companies worldwide which meet the
Investment Manager’s sustainability
criteria.

Investment Policy - prospectus

The Fund is actively managed and invests
at least two-thirds of its assets in equity
and equity related securities of European
companies.

The Fund focuses on companies that
have certain "Value" characteristics. Value
is assessed by looking at indicators such
as cash flows, dividends and earnings to
identify securities which the Investment
Manager believes have been undervalued
by the market.

The Fund maintains a higher overall
sustainability score than the MSCI Europe
(Net TR) index, based on the Investment
Manager’s rating criteria. More details on
the investment process used to achieve
this can be found in the Fund
Characteristics section.

The Fund does not directly invest in
certain activities, industries or groups of
issuers above the limits listed under
“Sustainability-Related Disclosure” on the
Fund’s webpage
https://www.schroders.com/en/lu/private -
investor/gfc

The Fund invests in companies that have
good governance practices, as
determined by the Investment Manager’s
rating criteria (please see the Fund
Characteristics section for more details).

The Fund may invest in companies that

Investment Policy - prospectus

The Fund is actively managed and invests
at least two thirds of its assets in equity
and equity related securities of companies
worldwide.

The Fund applies a disciplined value
investment approach, seeking to investin
a select portfolio of companies that the
Investment Manager believes are
significantly undervalued relative to their
long-term earnings potential.

The Fund maintains a higher overall
sustainability score than MSCI World (Net
TR) index, based on the Investment
Manager’s rating system. More details on
the investment process used to achieve
this can be found in the Fund
Characteristics section.

The Fund does not directly invest in
certain activities, industries or groups of
issuers above the limits listed under
“Sustainability-Related Disclosure” on the
Fund’s webpage, accessed via
https://www.schroders.com/en/lu/private -
investor/gfc

The Fund invests in companies that have
good governance practices, as
determined by the Investment Manager’s
rating criteria (please see the Fund
Characteristics section for more details).

The Fund may invest in companies that
the Investment Manager believes will
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the Investment Manager believes will
improve their sustainability practices
within a reasonable timeframe, typically
up to three years.

The Investment Manager may also
engage with companies held by the Fund
to challenge identified areas of weakness
on sustainability issues. More details on
the Investment Manager’s approach to
sustainability and its engagement with
companies are available on the webpage
https://www.schroders.com/en/lu/private-
investor/strategic-
capabilities/sustainability/disclosures

The Fund may also invest up to one-third
of its assets directly or indirectly in other
securities (including other asset classes),
countries, regions, industries or
currencies, Investment Funds, warrants
and Money Market Investments, and hold
cash (subject to the restrictions provided
in Appendix I).

The Fund may use derivatives with the
aim of reducing risk or managing the Fund
more efficiently.

improve their sustainability practices
within a reasonable timeframe, typically
up to three years.

The Investment Manager may also
engage with companies held by the Fund
to challenge identified areas of weakness
on sustainability issues. More details on
the Investment Manager’s approach to
sustainability and its engagement with
companies are available on the webpage
https://www. schroders.com/en/lu/private-
investor/strategic-
capabilities/sustainability/disclosures

The Fund may invest directly in China B-
Shares and China H-Shares and may
invest up to 10% of its assets (on a net
basis) directly or indirectly (for example
via participatory notes) in China A-Shares
through Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock
Connect and shares listed on the STAR
Board and the ChiNext.

The Fund may also invest up to one third
of its assets directly or indirectly in other
securities (including other asset classes),
countries, regions, industries or
currencies, Investment Funds, warrants
and Money Market Investments, and hold
cash (subject to re restrictions provided in
Appendix I).

The Fund may use derivatives with the
aim of reducing risk or managing the Fund
more efficiently.

Benchmark - prospectus

The Fund’s performance should be
assessed against its target benchmark,
being to exceed the MSCI Europe (Net
TR) index and compared against the
MSCI Europe Value (Net TR) index. The
Fund’s investment universe is expected to
overlap to a limited extent with the
components of the target and comparator
benchmarks. The comparator benchmark
is only included for performance
comparison purposes and does not
determine how the Investment Manager
invests the Fund’s assets. The Investment
Manager invests on a discretionary basis
and there are no restrictions on the extent
to which the Fund’s portfolio and
performance may deviate from the target
or comparator benchmark. The
Investment Manager will invest in
companies or sectors not included in the

Benchmark - prospectus

The Fund’s performance should be
assessed against its target benchmark,
being to exceed the MSCI World (Net TR)
index and compared against the MSCI
World Value (Net TR) index. The Fund’s
investment universe is expected to
overlap to a limited extent with the
components of the target and comparator
benchmarks. The comparator benchmark
is only included for performance
comparison purposes and does not
determine how the Investment Manager
invests the Fund’s assets. The Investment
Manager invests on a discretionary basis
and there are no restrictions on the extent
to which the Fund’s portfolio and
performance may deviate from the target
or comparator benchmarks. The
Investment Manager will invest in
companies or sectors not included in the
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target or comparator benchmark in order
to take advantage of specific investment
opportunities.

The target benchmark has been selected
because it is representative of the type of
investments in which the Fund is likely to
invest, and it is, therefore, an appropriate
targetin relation to the return that the
Fund aims to provide. Any comparator
benchmark has been selected because
the Investment Manager believes that the
benchmark is a suitable comparison for
performance purposes giventhe Fund's
investment objective and policy.

The benchmark(s) does/do not take into
account the environmental and social
characteristics or sustainable objective (as
relevant) of the Fund.

target or comparator benchmarks in order
to take advantage of specific investment
opportunities.

The target benchmark has been selected
because it is representative of the type of
investments in which the Fund is likely to
invest, and it is, therefore, an appropriate
targetin relation to the return that the
Fund aims to provide. The comparator
benchmark has been selected because
the Investment Manager believes that the
benchmark is a suitable comparison for
performance purposes giventhe Fund's
investment objective and policy.

The benchmark(s) does/do not take into
account the environmental and social
characteristics or sustainable objective (as
relevant) of the Fund.

Sustainability Criteria - prospectus

The Investment Manager applies
sustainability criteriawhen selecting
investments for the Fund.

Companies are assessed on a variety of
ESG factors including how they treat their
stakeholders, governance, and
environmental impact. Issuers are
analysed in three ways — through
research conducted by the investment
desk, via third party sustainability
research and using proprietary
sustainability tools. Issuers are not
assigned an overall score, but should
generally be deemed to have satisfied the
Investment Manager’s requirements
across different assessments in order to
be eligible for the Fund’s portfolio. The
criteriarequired by the Investment
Manager include both quantitative
standards (such as minimum ratings) and
strong performance in a qualitative
assessment of the sustainability of the
issuer’s business. The weighting of
environmental, social and governance
factors may be varied to take into account
those most relevant for the issuer’s
particular industry.

The sources of information used to
perform this analysis includes information
disclosed by companies as well as
Schroders’ proprietary sustainability tools
and third-party research. The Investment
Manager will also typically engage with
issuers directly to obtain information and

Sustainability Criteria - prospectus

The Investment Manager applies
sustainability criteriawhen selecting
investments for the Fund.

Companies are assessed on a variety of
ESG factors including how they treat their
stakeholders, governance, and
environmental impact. Issuers are
analysed in three ways — through
research conducted by the Investment
Manager, via third party sustainability
research and using proprietary
sustainability tools. Issuers are not
assigned an overall score, but should
generally be deemed to have satisfied the
Investment Manager’s requirements
across different assessments in order to
be eligible for the Fund’s portfolio. The
criteriarequired by the Investment
Manager include both quantitative
standards (such as minimum ratings) and
strong performance in a qualitative
assessment of the sustainability of the
issuer’s business. The weighting of
environmental, social and governance
factors may be varied to take into account
those most relevant for the issuer’s
particular industry.

The sources of information used to
perform this analysis includes information
disclosed by companies as well as
Schroders’ proprietary sustainability tools
and third-party research. The Investment
Manager will also typically engage with
issuers directly to obtain information and
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to encourage improvements in
sustainability performance.

More details on the Investment Manager’s
approach to sustainability and its
engagement with companies are available
on the webpage
https://www.schroders.com/en/lu/private -
investor/strategic-
capabilities/sustainability/disclosures

The Investment Manager ensures that at
least 90% of the Net Asset Value of the
Fund (excluding cash held accessorily) is
composed of investments in companies
that are rated against the sustainability
criteria. As a result of the application of
sustainability criteria, at least 20% of the
Fund’s potential investment universe is
excluded fromthe selection of
investments.

For the purposes of this test, the potential
investment universe is the core universe
of issuers that the Investment Manager
may select for the Fund prior to the
application of sustainability criteria, in
accordance with the other limitations of
the Investment Objective and Policy. This
universe is comprised of equity and equity
related securities of European companies.

to encourage improvements in
sustainability performance.

The Investment Manager ensures that at
least 90% of the Net Asset Value of the
Fund (excluding cash held accessorily) is
composed of investments in companies
that are rated against the sustainability
criteria. As a result of the application of
sustainability criteria, at least 20% of the
Fund’s potential investment universeis
excluded fromthe selection of
investments.

For the purposes of this test, the potential
investment universe is the core universe
of issuers that the Investment Manager
may select for the Fund prior to the
application of sustainability criteria, in
accordance with the other limitations of
the Investment Objective and Policy. This
universe is comprised of equity and equity
related securities of companies worldwide.

Investment | SchroderInvestment Management Limited | SchroderInvestment Management Limited
Manager
The Fund may be suitable for Investors The Fund may be suitable for Investors
Profile of who are more concerned with maximising | who are more concerned with maximising
the Typical | long termreturns than minimising possible | long termreturns than minimising possible
Investor short termlosses. short termlosses.
Fund Specialist Equity Fund Specialist Equity Fund
Category
Fund EUR usb
Currency
Launch 02.08.1993 02.12.2021
Date
Fund Size EUR 79.2m EUR 25.3m
(atend
February

2023)
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17:00 Singapore time on the Dealing Day

17:00 Singapore time on the Dealing Day

A Distribution SGD Hedged
A Distribution USD Hedged

Dealing
$.ut-off d 3 Business Daysfromtherelevant Dealing | 3 Business Daysfromthe relevant Dealing
imean Day Day
Settlement
Periods for
Subscriptio
nsand
Redemptio
ns
Valuation | COB with NAV delivery on T+1 (mid-day) | COB with NAV delivery on T+1 (mid-day)
Point
Risk Commitment Commitment
Manageme
nt Method
Initial A up to 5.00% of thetotal subscription | A: up to 5.00% of thetotal subscription
amount amount
Charge
c up to 1.00% of thetotal subscription | C: up to 1.00% of thetotal subscription
amount amount
Manageme A 1.50% per annum A 1.50% per annum
nt Fees by C 0.75% per annum C 0.75% per annum
shareclass
A: 1.85% A: 1.90% T
Ongoing _ 0 _ o
Charges by A (hedged): 1.88% A (hedged): 1.93%* T
shareclass | C: 1.05% C: 1.10% T
(asat30
December
2022)
None None
Performanc
e fee
details
Existing Share Class Held New Share Classto be Held
Existing _ . s
and New A Accumulation EUR A Accumulation EURHedged
Share Class | A Distribution EUR A Distribution EUR Hedged®
Mapping

A Distribution SGD Hedged?®
A Distribution USD>

4 Thisis anindicative figure, derived fromthe differencein OGC between share classes that existfor both funds.
5 This share class will be launched on or prior to the Effective Date to facilitate the Merger.
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C Accumulation EUR
C Distribution EUR

C Accumulation EUR Hedged?
C Distribution EURHedged®

The Merger will also apply to any additional share classes launched prior to the Effective Date.

Existingand New Share Class Mapping

Merging Fund - Schroder International
Selection Fund - European Sustainable

Receiving Fund - Schroder International
Selection Fund - Global Sustainable Value

Value

A Accumulation EUR LU0106236267 | A Accumulation EURHedged LU2665173949
A Distribution EUR LU0012050729 | A Distribution EURHedged LU2665174087
C Accumulation EUR LU0106236770 | C Accumulation EURHedged LU2665174673
C Distribution EUR LU0062905319 | CDistribution EURHedged LU2665174756
A Distribution SGD Hedged LU0981932865 | A Distribution SGD Hedged LU2665175134
A Distribution USD Hedged LU0981932782 | A Distribution USD LU2665175217
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