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Schroder International Selection Fund

The Company

Schroder International Selection Fund (the “Company”) organised as a “société anonyme” is an open-ended ‘umbrella’ company incorporated under
Luxembourg law, which enables investors to choose from ‘Sub-Funds’ (specific portfolios of assets and liabilities within the Company having their own net
asset value and represented by a separate class or classes of shares) offering different investment objectives.

This report covers the period from 1 January 2023 to 30 June 2023. The financial statements are prepared in accordance with Luxembourg regulations relating
to undertakings for collective investment. The last day on which prices were calculated was 30 June 2023, the last working day of the period.

At the date of this report, 138 Sub-Funds were available for investment. Sanctions imposed following Russia's invasion of Ukraine, combined with the partial
closure of the Russian Stock Exchange and the resultant inability of market participants to trade and achieve settlement reliably in Russian assets, has
prevented certain assets from being able to be valued and disposed of. 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).

Hereafter, names of the Sub-Funds will be preceded by “Schroder ISF”, e.g. Schroder ISF Global Equity Alpha.

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.; 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 Permissions Regime (TPR).
This regime allows registered sub-funds to be distributed and marketed in the UK/to UK investors post Brexit.

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, 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.Its obligations in respect of the management of the Company, for which the Company has appointed Schroder Investment Management (Europe) S.A. (the
“Management Company”), 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 of the Company 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 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

Information about the environmental or social characteristics and sustainable investment objective, as applicable, is available in the 31 December 2022
Annual Report in Appendix V - Sustainable Finance Disclosure (Unaudited).
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Directors’ Report

Introduction
The directors of the Company submit their report and the unaudited financial statements for the period ended 30 June 2023.

Activities during the period

On30June 2023, the total net assets of the Company were EUR 107,018,551,254 compared to EUR 103,093,469,873 on 31 December 2022, representing
an increase of 3.81%.

1. New Sub-Funds
During the period under review, 1 new Sub-Fund was made available for investment within the Company:

Sub-Fund Base
Sub-Fund Currency Launch Date

Schroder ISF Asian Equity Impact usb 12 April 2023

2. New share classes

In addition to the 6 share classes launched in new Sub-Funds on launch dates, the following share classes were also made available during the period under
review:

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Launch Date
Schroder ISF China A
Class A Acc SGD SGD usD 17 May 2023
Schroder ISF Global Cities
Class C Dis GBP SV GBP usb 18 January 2023
Schroder ISF Global Climate Leaders
Class A CO Acc usb usD 12 May 2023
Class C CO Acc usb usbD 12 May 2023
Schroder ISF Global Disruption
Class A Acc EUR EUR usbD 17 May 2023
Class A Dis EUR QV EUR usD 17 May 2023
Schroder ISF Global Energy Transition
Class I Acc NOK Hedged NOK usb 26 May 2023
Class IZ Acc EUR EUR usb 26 May 2023
Schroder ISF Global Recovery
Class A Acc EUR Hedged EUR usbD 17 May 2023
Schroder ISF Global Sustainable Food and Water
Class U Acc usD usD 23 February 2023
Schroder ISF Global Sustainable Growth
Class IZ Dis SV usbD usb 23 February 2023
Schroder ISF Nordic Micro Cap
Class A Acc DKK DKK EUR 28 February 2023
Class A Acc NOK NOK EUR 18 January 2023
Class A Acc SEK SEK EUR 18 January 2023
Class A Dis DKK QV DKK EUR 18 January 2023
Class C Acc DKK DKK EUR 28 February 2023
Class C Acc NOK NOK EUR 18 January 2023
Class C Acc SEK SEK EUR 18 January 2023
Class C Dis DKK QV DKK EUR 18 January 2023
Class 1Z Acc DKK DKK EUR 12 April 2023
Class I1Z Acc NOK NOK EUR 28 February 2023
Class IZ Acc SEK SEK EUR 28 February 2023
Class IZ Dis DKK QV DKK EUR 28 February 2023
Schroder ISF Nordic Smaller Companies
Class A Acc DKK DKK EUR 23 February 2023
Class A Acc NOK NOK EUR 18 January 2023
Class A Acc SEK SEK EUR 18 January 2023

Schroder International Selection Fund Semi-Annual Report



Directors’ Report (continued)

2. New share classes (continued)

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Launch Date
Schroder ISF Nordic Smaller Companies (continued)
Class A Dis DKK QV DKK EUR 18 January 2023
Class C Acc DKK DKK EUR 23 February 2023
Class C Acc NOK NOK EUR 18 January 2023
Class C Acc SEK SEK EUR 18 January 2023
Class C Dis DKK QV DKK EUR 18 January 2023
Class IZ Acc DKK DKK EUR 12 April 2023
Class I1Z Acc NOK NOK EUR 23 February 2023
Class 1Z Acc SEK SEK EUR 23 February 2023
Class 1Z Dis DKK QV DKK EUR 23 February 2023
Schroder ISF Sustainable Emerging Markets Ex China Synergy
Class E Acc usbD usb 18 January 2023
Class E Acc GBP GBP usbD 18 January 2023
Schroder ISF Global Target Return
Class X Acc usD usbD 23 February 2023
Schroder ISF BlueOrchard Emerging Markets Climate Bond
Class C Dis GBP Hedged AV GBP usD 18 January 2023
Schroder ISF BlueOrchard Emerging Markets Impact Bond
Class C Dis GBP AV GBP usbD 12 April 2023
Schroder ISF Global Corporate Bond
Class C Acc CHF Hedged CHF usb 17 May 2023

3. Sub-Fund liquidations

During the period under review 1 Sub-Fund was liquidated.

Sub-Fund Base
Sub-Fund Currency Liquidation Date

Schroder ISF Dynamic Indian Income Bond usD 23 February 2023

4. Sub-Fund mergers
There was 1 merger during the period under review.
Merger Date Share Class

19 April 2023 Schroder ISF European Large Cap merged into Schroder ISF European Sustainable Equity

5. Share class liquidations

In addition to the 20 share classes within the above liquidated Sub-fund and Sub-fund merger, the following share classes were also liquidated during the
period under review:

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Liquidation Date
Schroder ISF US Large Cap
Class CN Acc EUR Hedged EUR usD 7 June 2023
Schroder ISF European Sustainable Value
Class 1Z Acc EUR EUR 7 June 2023
Class Z Acc EUR EUR 7 June 2023
Schroder ISF Global Cities
Class C Acc USD Hedged usb usD 30 March 2023
Schroder ISF Japanese Smaller Companies
Class I Dis GBP GBP JPY 7 June 2023
Schroder ISF Sustainable European Market Neutral
Class A Acc USD Hedged usD EUR 7 June 2023
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Directors’ Report (continued)

5. Share class liquidations (continued)

Sub-Fund and Share Class

Schroder ISF Sustainable European Market Neutral (continued)
Class A Dis GBP

Class E Acc

Class IZ Acc

6. Sub-Fund name change
During the period under review 1 Sub-Fund changed the name:

Date Current name

18 April 2023 Schroder ISF BIC (Brazil, India, China)

The Board of Directors
Schroder International Selection Fund

Share Class
Currency

GBP
EUR
EUR

Previous name

Sub-Fund Base
Currency

EUR
EUR
EUR

Liquidation Date

7 June 2023
7 June 2023
7 June 2023

Schroder ISF BRIC (Brazil, Russia, India, China)

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

Across developed economies, the six months continued to be dominated by the prospects for inflation and interest rates. The US Federal Reserve (Fed)
raised interest rates three times in the period, taking the Fed Funds rate to 5.00-5.75%. The hikes came despite turmoil in the US banking sector in March,
when three regional lenders collapsed. One of these - Silicon Valley Bank - was a key lender to the technology sector and start-ups in particular.

Another cause for investor worry during the period was the US debt ceiling, which represents the amount the US government can borrow. However, a
deal was reached early June to suspend the debt limit until 2025.

The Fed then paused its rate rises in June, and data for May showed that US inflation was cooling. However, core inflation remained above the Fed's
target rate and the labour market was still strong with unemployment at only 3.6% in May, suggesting further rate hikes may be required.

The European economy experienced a mild recession over the winter months, with GDP contracting by -0.1% in both Q4 2022 and Q1 2023. That
represented resilience compared to earlier fears over what a lack of Russian natural gas (as a result of the Ukraine war) could mean for the region’s
growth. The European Central Bank enacted four interest rate rises.

During the period the European Commission proposed its Green Deal Industrial Plan. This aims to provide support for scaling up the EU's manufacturing
capacity for the net-zero technologies and products, and came in response to the US Inflation Reduction Act passed the previous year.

In the UK inflation remained elevated. In June, the Bank of England accelerated the pace of its interest rate rises with a 50 basis point increase to 5.0%.
Japan saw a return of moderate inflation but, unlike in other developed markets, this did not result in increased interest rates. Kazuo Ueda took over as
governor of the Bank of Japan.

In emerging markets, the six-month period began with enthusiasm over the prospects for China amid its economic re-opening after dropping its zero-
Covid policy in late December 2022. However, as the period wore on it became clear that Chinese growth was falling short of expectations.

Equity market review

Global equity markets made gains over the period despite fears that rising inflation and interest rates could lead to recession in many developed
markets. However, the resilient economic backdrop and some robust corporate earnings helped markets move higher. The MSCI World index returned
15.1% (in US dollars).

The information technology sector led the gains with semiconductor stocks in particular performing well. This came in the wake of the release of Chat
GPT and a wave of investor enthusiasm about the potential uses of generative artificial intelligence (AI). Other sectors registering a strong advance
included consumer discretionary and communication services. Laggards were energy and utilities.

From a regional point of view, Japanese shares were very strong with a 22.7% advance in yen terms. The return of moderate inflation is welcome for
Japan after years of stagnant or falling prices. In addition, the Tokyo Stock Exchange called on companies to improve their corporate value. US and
Europe ex UK shares also performed well. UK shares were weak compared to other developed markets with weaker commodity prices weighing on some
of the large energy and mining stocks.

Emerging markets (EM) underperformed their developed market counterparts over the period. The MSCI EM index returned 4.9% (in US dollars). This
was largely due to weakness in Chinese shares amid an anaemic economic recovery.

Fixed income markets

The first quarter of the year began with positive sentiment on the growth outlook. But there was also evidence that the encouraging inflation picture was
starting to reverse as core inflation measures ticked higher once more.

However, the collapse of Silicon Valley Bank in mid-March dwarfed concerns over re-accelerating inflation and prompted a sharp rally in government
bond markets. As markets reacted to fears of a banking crisis, government bond markets went from pricing in rate hikes to discounting sizeable rate cuts
in some markets.

The second quarter of 2023 then saw a significant drop in market volatility. With the exception of the Bank of Japan, all major developed market central
banks kept raising interest rates over the six-month period.

The 10-year US Treasury yield edged lower from 3.83% to 3.81% while the US 2-year yield increased from 4.40% to 4.87%. The UK saw some larger moves
as inflation remained more elevated than in other markets and investors began to expect interest rates to peak at a higher level. The UK 10-year yield
increased from 3.67% to 4.39% and the 2-year yield from 3.71% to 5.26%. The German 10-year yield fell from 2.56% to 2.39%.

Corporate balance sheets remained relatively strong, despite some uptick in default rates towards the end of the period. Global high yield outperformed
global investment grade.

Outlook

As central banks continue to raise interest rates, signs are appearing that the impact is starting to be felt. Manufacturing activity is trending downwards,
especially in Europe and Asia. Meanwhile, services continue to rebound, probably as households continue to rebalance their spending patterns back to
pre-pandemic norms.

The Schroders Economics Team forecasts global GDP growth of 2.4% for this year and 1.9% in 2024. This represents an upward revision for this year,
mostly driven by upgrades to the US forecast. US households have proven to be more resilient, which in turn has allowed companies to pass on more of
their costs through prices increases, but has also allowed them to keep hiring, re-enforcing a robust labour market.
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Statistical Information
as at 30 June 2023

Shares outstanding

as at
30 June 2023

Schroder ISF Asian Opportunities
Class A Acc 17,405,363
Class A Acc EUR 20,238,758
Class A Acc NOK 165,274
Class A Acc SGD 310,534
Class A Dis 9,385,478
Class A1 Acc 4,036,545
Class A1 Acc EUR 578,293
Class A1 Acc PLN Hedged 2,234,693
Class B Acc 1,080,292
Class B Acc EUR 2,547,998
Class C Acc 121,299,175
Class C Acc EUR 14,737,739
Class C Acc GBP 111,218
Class C Acc SEK Hedged 3,535
Class C Acc SGD 11,952
Class C Dis 9,118,095
Class I Acc 11,019,622
Class I Acc SGD Hedged 2,208,758
Class I Dis 1,222,158
Class IZ Acc 34,118,501
Class S Acc 470,722
Class S Acc EUR 2,215
Class S Dis 26,768
Class X Acc 1,803,659
Class X Acc GBP 91,857

Total Net Assets in USD

NAV per share
as at
30 June 2023

21.0045
19.2309
218.8244
18.6978
15.9125
19.1329
17.5417
63.3188
17.3844
15.9340
26.8681
24.6472
81.9134
168.2178
83.9983
18.2375
33.1246
8.4912
28.3208
27.1550
27.8115
25.5648
23.7225
31.3649
104.4130
6,388,864,185

NAV per share
as at
31 December 2022

20.4757
19.1473
196.1408
18.0476
15.5119
18.6978
17.5090
61.5137
16.9975
15.9123
26.0876
24.4424
83.6390
165.9944
80.7567
17.7072
32.0055
8.2770
27.3639
26.3359
26.9534
25.3051
22.9906
30.3958
106.5050
5,986,424,282

NAV per share
as at
31 December 2021

25.5494
22.4594
219.0066
22.6392
19.7401
23.4479
20.6408
75.6949
21.3370
18.7773