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IMPORTANT: This letter is important and requires your immediate attention. If you have any questions
about the content of this letter, you should seek independent professional advice. Schroder
Investment Management (Europe) S.A., as the Management Company to Schroder International
Selection Fund, accepts full responsibility for the accuracy of the information contained in this letter
and confirms, having made all reasonable enquiries, that to the best of its knowledge and belief there
are no other facts the omission of which would make any statement misleading.

16 April 2020

Dear Shareholder,

Schroder International Selection Fund (the “Company”)
Internal Indirect Delegation Arrangements

The board of directors of the Company would like to inform you about a regulatory non-compliance incident.
For a number of years, we have sub-delegated a certain proportion of the assets of the Funds (as defined
below) to other Schroder group entities (the “Indirect Delegations”) without notifying the relevant
shareholders or obtaining the Securities and Futures Commission (“SFC")'s prior approval. We confirm that
there was no negative impact on the Funds and no losses to shareholders of the Funds as a result of the
Indirect Delegations and that the interests of Hong Kong investors have not been prejudiced.

The investment managers (“Investment Managers"”) of the sub-funds of the Company listed in the Appendix
(each a“Fund” and collectively the “Funds”) have, at their own expense, allocated the investment management
of certain proportion of the assets of the Funds to other Schroder group entities (the “Sub-Investment
Managers”). Due to inadvertent oversight in internal procedures, we have not obtained the SFC's prior
approval of these Indirect Delegations, nor informed shareholders of the Funds of the Indirect Delegations
before they took effect, nor have the Indirect Delegations been disclosed in the Hong Kong offering
documents of the Company, resulting in non-compliance with 11.1(b), 11.1A and C3(c) of Appendix C to the
Code on Unit Trusts and Mutual Funds. Please refer to the Appendix for the Sub-Investment Managers of
each Fund and the effective dates of the Indirect Delegations.

We have now obtained the approval of the SFC to the Indirect Delegations, and the Hong Kong offering
documents of the Company (comprising the Prospectus, Hong Kong Covering Document and Product Key
Facts Statements) will accordingly be updated as soon as possible to reflect the Indirect Delegations. The
revised Hong Kong offering documents are available free of charge at www.schroders.com.hk® or upon
request from the Hong Kong Representative of the Company, Schroder Investment Management (Hong
Kong) Limited (the “Representative”) at Level 33, Two Pacific Place, 88 Queensway, Hong Kong.

1 This website has not been reviewed by the SFC.
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We apologise for the delay in notifying you of the Indirect Delegations. You are not required to take any action
regarding the arrangements described in this letter. We hope that you will choose to remain invested in the
Funds, but if you wish to redeem or switch your holding in the Funds you may do so as detailed in the section
headed “Available Options” below.

Rationale for the Indirect Delegations

The Schroder Group is a global asset management group with local presence in a significant number of
jurisdictions. As a multinational group, we leverage resources and expertise (including investment
management expertise) from our various offices around the world where we consider this to be in the best
interests of investors. The Investment Managers of the Funds have allocated the investment management
of certain asset classes or strategies to specialist investment teams located in other Schroder Group entities
in order to access their expertise and experience in such strategies in the best interests of investors in the
Funds.

Impact of the Indirect Delegations

We confirm that:

(a) each of the Funds is managed by an investment manager that has been approved by the SFC and
disclosed in the Hong Kong offering documents of the Company;

(b) each of the Sub-Investment Managers had already been approved by the SFC to act as an investment
manager for, and is currently managing, other SFC-authorised funds of the Company directly;

(c) all of the investment managers and the Sub-Investment Managers of the Funds are wholly owned
subsidiaries of the Schroders Group and so are subject to the Schroder Group’s control standards and
policies, including, for example, with respect to investment risk and trading activities;

(d) each of the Funds has been managed and is continuing to be managed in accordance with its
investment objectives, policies and restrictions as disclosed in the Hong Kong offering documents of
the Company; and

(e) there are no additional fees and expenses charged to the Funds in relation to the Indirect Delegations.

There will not be any changes to the operation and/or manner in which the Funds are being managed, and
there will be no change to the investment objective, policies and restrictions of the Fund or to the risks
applicable to the Funds. The level of management fee payable by the Funds will remain unchanged.

On this basis, we confirm that there was no negative impact on the Funds and no losses to shareholders of
the Funds as a result of the Indirect Delegations and that the interests of Hong Kong investors have not been
prejudiced.

We have enhanced our internal control procedures to require timely communication of any proposed indirect
delegation arrangements going forward so that we can seek the SFC's prior approval where required before
such arrangements are put in place. We are further investigating the matter and this will include appointing
independent external auditors to conduct an independent review of all SFC-authorized sub-funds? of the
Company for compliance with the relevant requirements of the Code on Unit Trusts and Mutual Funds.
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Available Options

You are not required to take any action in respect of the matters described in this letter. We hope that you
will choose to remain invested in the Funds, but if you wish to redeem your holding in the Funds or to switch
into another of the Company's sub-funds authorized by the SFC?, you may do so at any time. We will execute
your redemption or switch instructions in accordance with the provisions of the Hong Kong offering
documents of the Company. If you submit your redemption or switching request any time before 5:00 p.m.
Hong Kong time on 18 May 2020, we will execute such redemption or switching requests free of charge,
although in some countries local paying agents, correspondent banks or similar agents might charge
transaction fees. Local agents might 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 Representative in Hong Kong before the
deal cut-off at 5:00 p.m. Hong Kong time on 18 May 2020.

Costs

Costs related to the Indirect Delegations, including regulatory and shareholder communication costs and
costs of updating the Hong Kong offering documents, will be borne by Schroder Investment Management
(Europe) S.A. which is the Company's management company.

Enquiries

If you have any questions or would like more information, please contact your usual professional advisor or
the Representative at Level 33, Two Pacific Place, 88 Queensway, Hong Kong or calling the Schroders Investor
Hotline on (+852) 2869 6968.

Yours faithfully,

D

Cecilia Vernerson Nirosha Jayawardana
Authorised Signatory Authorised Signatory

2 SFC authorization is not a recommendation or endorsement of a scheme nor does it guarantee the commercial merits of a scheme or
its performance. It does not mean the scheme is suitable for all investors nor is it an endorsement of its suitability for any particular
investor or class of investors.
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Appendix

Fund

Investment Manager

Sub-Investment Manager(s)

Effective date of

Indirect Delegation3

SFC
authorisation
date of the Fund

Emerging Multi-Asset
Income

Schroder Investment Management
Limited

Schroder Investment Management (Hong
Kong) Limited

8 April 20154

Schroder Investment Management
(Singapore) Ltd

16 December 2019

9 December 2015

EURO Bond

Schroder Investment Management
Limited

Schroder Investment Management North
America Inc.

22 July 2014

1 March 1999

Global Bond

Schroder Investment Management
Limited

Schroder Investment Management North
America Inc.

1 January 2001

30 September 1998

Schroder Investment Management

Schroder Investment Management North
America Inc.

14 October 20164

Global Credit Income Limited 17 January 2018
Schroder Investment Management (Hong
L 2 December 2019
Kong) Limited
Global High Yield Schroder Investment Management Schroder Investment Management Limited 1 March 2005 19 May 2005

North America Inc.

Global Multi-Asset
Income

Schroder Investment Management
Limited

Schroder Investment Management North
America Inc.

18 April 20124

Schroder Investment Management
(Singapore) Ltd

1 July 2013

21 February 2013

3 The Effective Date refers to the date when the Investment Manager authorised the Sub-Investment Manager to manage the relevant proportion of assets of the Fund, but it is not necessarily the date when the Sub-

Investment Manager started to manage these assets, hence the Effective Date may be earlier than such date.
4The Indirect Delegation had taken effect before the Fund was submitted to the SFC for authorization.

5 The Indirect Delegation had taken effect during the SFC application process for authorization.
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Fund

Investment Manager

Sub-Investment Manager(s)

Effective date of
Indirect Delegation3

SFC
authorisation
date of the Fund

Global Smaller
Companies

Schroder Investment Management
Limited

Schroder Investment Management North
America Inc.

3 July 2006

21 September 2005

Global Target Return

Schroder Investment Management
Australia Limited

Schroder Investment Management Limited

28 November 20164

Schroder Investment Management North
America Inc.

19 June 2019

26 June 2018

Multi-Asset Growth and
Income

Schroder Investment Management
Limited

Schroder Investment Management North
America Inc.

6 November 20184

7 March 2019

Strategic Bond

Schroder Investment Management
Limited

Schroder Investment Management North
America Inc.

14 January 2011

19 May 2005




Schroders

MR EIRIKE SRS
AEEAKRERRAT

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

g +352 341 342 202
fSH: +352 341 342 342

IEHEER Y > HAEETER - BTURARFNATETMRE > BSRBIEXERNER o
EEBRESRTINEER AT Schroder Investment Management (Europe) S.A. AR GFFAEER 2~
FRMAEEZNET > UEFH—UISEEHERR - BEHFAME > FRELBEREUS TR G
AERBRIE AR ERSHIHMER o

TRERIALER :

MREERREERY| ( TRA2QF) )
PRI B[R R L

ARREFFELBNE T BN EEEREEN - ZFHK > HfIREEE (ERRETO FEELEAIEY
BEEBRTHECEBRHMER ( MEER ) > MiBENEAERRINGESMIEEFEREZS
g ( IHEE) ) NSELHE - RMEIEEERIENSESENERTE > TENSESRRERE
ik » UWhBEBBREENFZTEREIEE -

MEFRINARABFEE (DREAE— TEE) REWA BEE) ) IREKE ( IREKE, ) B
REESETHANEENREEESRTHAECERAMER ( BIRELE) ) H BRARREKES
B - ARASIEFNEEZR » AT RNSEESHILERZERNEIE - TREMMZERENZ
RS RETHRR > TRATEAAFNEBHEXHPIRBEFZER » UBATE (BUEAREER
ZTHI) KERCE11.1(b) ~ 11.1AKRC3(c)fF - A2RMFUT B —EEHNRIRECEREHZERNENR
HEf -

BMIREESE R S H RS ERAH e > TRFRMERERAARNERHEXY (BREFTERE -8
MM REREREE) UkMEZEE - KETNEBHE X4 TEwww.schroders.com.hk!f &
ERFAAATEEARMEEREEE (F8) ARAT ( TRRAL ) > #HitAFBEIEE 88 K
S T 33 TR o

AU RASEE B S R o

www.schroders.com
R.C.S. Luxembourg - B. 8202
For your security telephone conversations may be recorded



Page 2 of 5

FHPIEPERENE T ARBHZEBIRARNE - B TBEMERAPTIENZHHREUETE - HMIFZEE
THREEKRENESES » BNETARBELNSHE TREESNER - B TURRTXORES MAH
KRERERE —HEFRETARBRIEER

BT EE R

MEREEAENEEETEER > TFZRZEBEXRAEMET - (FA—XBEEE » HAIFAEXE
WHFENERNEENR (BEKEESEFENN)  RAISSERTEREENREN D - KESH
RELEERETEERNHRBHIREEEDETRICHREEBREMERNREERER > UEFIE
% F R EHE ENAANER > AMTSREEREENHEN = -

IR &
FefFIeeEs?
(a) BESIIHEIRETHERBAELRTNEBHEXHPIRENRELEER |

(b) RERKREBELKEHEESEETHIE  JEEAQATEMEBESRIRESNIRERIE » WIRIFE
TEIR ;

() BESHEREKERIKERIEYANAEEERNEZENBAR @ HEBTHEEREENE
PAZEMNBER - NEEARRERR KRR ZESNEIEZENECE ;

(d) HBESVERBEEASATNEAHEXHTIRENREBEZ - BRKRHIETEERSHER
HHETER , &

(e) HIEMEEERRNIESWEEEINEBRHY ©

BETNEER HAEEAXAFCTEIAEE - ESNREBR « BRKRFIHEANSE S EBFE
EAEE - KESRMNEREEKTRIERFTE o

Bt > HFIESEZESRIENSESENEETE » TERNISESTRREMEMER » UKEBREE
AR MR EEE o

HFIEMRAEEERF - EXBEMEARIELHRZRELIHETRENES - LUERMAITEES
LBz S REBEETNELME WERE) - RAEE—SPRENLFER » EREEZEBIULINSZH
A AR MAREERAFET MG (BUGEREZEETH) HBMRERTRILIEE



Page 3 of 5

IR EHIESE

BT BRMAR 4IRS ERIERTTE - RFIFER T IREERENSES  BURTAERET
AREENHRBONSHEAATDEMEEESIINFES 2 AETIREREREETARERIE
Bt o RFISRIBERATNEBHEXHNIERAITE TRERIEEIRIET - HE T 202058 18 B
TF 5 BIE (BRKE) ARETARERZE TOBLESEHAZER » IR RERTARBRISEIRET
MEEFLERER » EARAEA « ERBITHEURBATRERRZER - EMREATIER—ER

A AR R EMI 7 BIERRE » MREZFREARE - URARE TRERANR2020E58 18AF
F5KIE (HERHE) XSBLRERIEBREEBHNARA -

Yo%

BIRIZEEISARRAN R A (BEEEMNREENNRASUREHEBHE XN E) BRAATNEEA
7] Schroder Investment Management (Europe) S.A. 7K o

25

ETNEEARHENEEEZEN  FHEETERANEEBERIARA iAFEEEE 88 58K
&35 _FE 33 F18) SR BRI EMRESE(+852) 2869 6968 Eif]

D

Cecilia Vernerson Nirosha Jayawardana
RIERE RERE
2RI

202054 H 16 H

? BB ERIST A IR E ET I (L IERE BERET - TRIFE AT BN R R R ERFRE EHRIA AR BBESRARESE » S0
BEAEAREREERREIREE -



Page 4 of 5

B2E BERE BIRELKE BiFRENEXBERR: | EENREGITT
B
MREERESIE (§8) BRAR 20154H8R8*
Schroder Investment Management
WETSREKRS Limited 201512 H9H
mite
m Schroder Investment Management
) 2019%F 12816 H
(Singapore) Ltd
Schroder Investment Management | Schroder Investment Management North
BXTTiES o ) 2014 7H22H 19993/ 1H
Limited America Inc.
\ Schroder Investment Management | Schroder Investment Management North
IRIKEZ L . 2000F1H1H 1998 9 A 30 H
Limited America Inc.
Schroder Investment Management North
Schroder | tment M e | Americal 201641081484
. - chroder Investment Managemen merica Inc.
IR E % & 20184 1 5 17 B
Limited
MEEREEIE (§48) ARAT 2019%1282H
- Schroder Investment Management o
RIXS ) Schroder Investment Management Limited 20053 H18° 2005 5H19H
North America Inc.

PEMBAERECESERRECECTEASEMLEINEEN B » BT —EARRECERGERILEEENDY > RILEXBATTERNZEH -
SRR B MR R R HEZAE AR
> EHEEE N R RAE R RB R IR -



Page 50f5

B& BRERE Bl B EHE BiFRENEXBERR: | EENREGITT
B
Schroder Investment Management North
_ 2012F48188*
o Schroder Investment Management America Inc.
IRIKRREWS Limited 201342 H21H
mite Schroder Investment Management
2013F7H1H
(Singapore) Ltd
\ Schroder Investment Management | Schroder Investment Management North
IRENEAT L . 20065 7H3H 20069 H21H
Limited America Inc.
Schroder Investment Management Limited 2016411 8288+
o Schroder Investment Management
IRIKB 1R [EER o 20184 6 A 26 H
Australia Limited Schroder Investment Management North
20196 H19H
America Inc.
\ Schroder Investment Management | Schroder Investment Management North
IRIKIREIERIKE o ) 201811 86H8* 2019%F3H87H
Limited America Inc.
Schroder Investment Management | Schroder Investment Management North
RERES 2011F1H14H 2005658 19H
Limited America Inc.






