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Schroders

Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Hohenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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.

26 March 2021
Dear Shareholder,

Schroder International Selection Fund (the “Company”) -
- EURO Bond
- Global Bond
- Global Corporate Bond
- Global High Yield
- Global Inflation Linked Bond
- Strategic Bond
(collectively, the “Funds”)

The board of directors of the Company would like to inform you that the investment managers (“Investment
Managers”) of the Funds will, at their own expense, allocate the investment management of certain
proportion of the assets of the Funds to other Schroder group entities (the “Sub-Investment Managers") with
effect from 27 April 2021, in order to access the expertise and experience of specialist investment teams in
such Sub-Investment Managers in the best interests of Shareholders. Please refer to the Appendix for the
Sub-Investment Managers of each Fund.

Apart from the allocations to the Sub-Investment Managers, all other key features of the Funds, including the
fees chargeable in respect of the Funds and the risk profile of the Funds, will remain the same. There is no
change in the Funds' investment style, investment philosophy, investment strategy, and the operation and/or
manner in which the Funds are being managed following the changes. The changes do not materially
prejudice the rights or interests of existing Shareholders.

The Hong Kong offering documents of the Company (comprising the Prospectus, Hong Kong Covering
Document and Product Key Facts Statements) will be revised in due course to reflect the above changes. The
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.

' This website has not been reviewed by the SFC.
www.schroders.com
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We hope that you will choose to remain invested in the Funds following these changes, 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
Securities and Futures Commission (“SFC")?, you may do so at any time up to and including the deal cut-off at
5:00 p.m. Hong Kong time on 26 April 2021. We will execute your redemption or switch instructions in
accordance with the provisions of the Company's prospectus, 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 26 April 2021.

Costs of making these changes including regulatory and shareholder communication costs will be borne by
Schroder Investment Management (Europe) S.A..

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,

s
[ fea—
/

Cecilia Vernerson Mike Sommer
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
Schroder Investment Management L .
) existing allocation
North America Inc.
Schroder Investment Management
EURO Bond -
Limited
Schroder Investment Management )
. 27 April 2021
(Singapore) Ltd
Schroder Investment Management - )
) existing allocation
North America Inc.
Schroder Investment Management
Global Bond -
Limited
Schroder Investment Management )
. 27 April 2021
(Singapore) Ltd
Schroder Investment Management _— .
Limited existing allocation
Global Schroder Investment Management

Corporate Bond

North America Inc.

Schroder Investment Management
(Hong Kong) Limited

27 April 2021

Schroder Investment Management
Limited

existing allocation

Global High Schroder Investment Management
Yield North America Inc.
Schroder Investment Management 27 April 2021
(Hong Kong) Limited p
Global Inflation | Schroder Investment Management Schroder Investment Management 27 April 2021

Linked Bond

Limited

(Singapore) Ltd

Strategic Bond

Schroder Investment Management
Limited

Schroder Investment Management
North America Inc.

existing allocation

Schroder Investment Management
(Singapore) Ltd

27 April 2021




Schroders

Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Héhenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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.

26 March 2021
Dear Shareholder,
Schroder International Selection Fund - Enhancement of disclosures on Dilution Adjustment

We are writing to advise you of updates to the section headed ‘Dilution Adjustment’ in the prospectus of
Schroder International Selection Fund (the "Company"). Unless otherwise specified, capitalized terms herein
shall have the same meaning as those defined in the prospectus of the Company.

With effect from 27 April 2021 (the “Effective Date”) the following change will apply, which enhances the
flexibility of the Management Company to make a dilution adjustment in unusual or exceptional market
conditions:

- While dilution adjustments are not expected to exceed 2% of a Fund's net asset value, under unusual
or exceptional market conditions (such as significant market volatility, market disruption or significant
economic contraction, a terrorist attack or war (or other hostilities), a pandemic or other health crisis,
or a natural disaster), the Management Company may decide, on a temporary basis, to adjust the net
asset value of a Fund by more than 2% when such a decision is justified as being in the best interests
of the shareholders;

In addition, the following clarifications have been added:

- Schroders’ Group Pricing Committee provides recommendations to the Management Company on
the appropriate level of dilution adjustment and level of threshold that should trigger the application
of swing pricing in a Fund. The Management Company remains ultimately responsible for such pricing
arrangements;

- The dilution adjustment is applied to all subscriptions, redemptions and/or switches in and out of a
Fund on any given Dealing Day once the total level of such dealing in the Fund on that Dealing Day
has exceeded the applicable threshold; and

- The Company applies a dilution adjustment to all of its Funds.

All other key features of the Company's sub-funds including the fees chargeable and the risk profile in respect
of the sub-funds will remain the same. Save for the changes as mentioned above, there is no change in the
operation and/or manner in which the sub-funds are being managed. These changes do not materially
prejudice the rights or interests of existing Shareholders.

www.schroders.com
R.C.S. Luxembourg - 202 381
For your security telephone conversations may be recorded
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The Hong Kong offering documents of the Company (comprising the Prospectus, Hong Kong Covering
Document and Product Key Facts Statements) will be revised in due course to reflect the above changes. The
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.

We hope that you will choose to remain invested in the Company following these changes, but if you do wish
to redeem your holding or to switch into another of the Company's sub-funds authorized by the Securities
and Futures Commission (“SFC”)? before the changes become effective you may do so at any time up to and
including deal cut-off on 26 April 2021. Please ensure that your redemption or switch instruction reaches the
Representative in Hong Kong before this deadline. We will execute your redemption or switch instructions in
accordance with the provisions of the Company's prospectus, 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 on 26 April 2021.

Costs of making these changes including regulatory and shareholder communication costs will be borne by
Schroder Investment Management (Europe) S.A. which is the Company's management company.

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,

/ 7 J
y/ oo Lt

Cecilia Vernerson Mikeé Sommer
Authorised Signatory Authorised Signatory

' This website has not been reviewed by the SFC.

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.



Schroders

Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Hohenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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.

11 January 2021
Dear Shareholder,
Schroder International Selection Fund — UK Equity

We are writing to advise you that a fund in which you are invested is due to receive assets from another fund
through a merger. This merger is not expected to have any impact on your investment. The size of the
merging fund represents approximately 22% of the fund in which you are invested as at 30 June 2020. We
have provided full details of this merger below.

On 17 February 2021 (the "Effective Date"), Schroder International Selection Fund — UK Alpha Income (the
"Merging Fund")" will merge into Schroder International Selection Fund — UK Equity (the “Receiving Fund").
Dealing in the Receiving Fund will not be interrupted by the merger.

The decision to merge the sub-funds was taken by the board of directors of Schroder International Selection
Fund (respectively the “Board” and the “Company”).

Upon review, the Board of the Company concluded that, given the relative size of the Merging Fund and the
similarity in investment approach between the Merging Fund and Receiving Fund, shareholders in the
Merging Fund will benefit from a merger with the Receiving Fund. The Merging Fund has approximately GBP
14 million under management as of 30 June 2020 while the Receiving Fund has approximately GBP 63 million
under management as of the same date. Shareholders in the Merging Fund will be merged into a sub-fund
which, the Board believes, will give shareholders access to a similar investment strategy with a similar risk
profile.

A merger into the Receiving Fund offers investors an alternative fund with enhanced scale and a broadly
similar investment approach; both the Merging Fund and the Receiving Fund are primarily invested in UK
large and mid-sized companies, utilise the same investment process focussing on value and alpha

' The Merging Fund is not authorized by the Securities and Futures Commission ("SFC") pursuant to Section 104 of the Securities and
Futures Ordinance (“SFO"). No offer shall be made to the public of Hong Kong in respect of the Merging Fund. The Merging Fund may
only be offered or sold in Hong Kong to persons who are “professional investors” as defined in the SFO (and any rules made under the
SFO) or in other circumstances which do not otherwise contravene the SFO.

www.schroders.com
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opportunities and share the same target benchmark which is the FTSE All Share index which is representative
of the type of investments in which the Merging Fund and the Receiving Fund are likely to invest.

The Board has therefore decided, in accordance with Article 5 of the articles of incorporation of the Company
(the Articles) and the provisions of the prospectus of the Company and in the interest of both funds’
shareholders, to merge the Merging Fund into the Receiving Fund.

This notice is required by Luxembourg law and is being sent to you for informational purposes only.
Impact on the Receiving Fund’s investment portfolio and performance

The Receiving Fund will continue to be managed in line with its investment objective and strategy after the
merger. Prior to the merger the Merging Fund will dispose of any assets that are not in line with the Receiving
Fund's investment portfolio or which cannot be held due to investment restrictions. The Receiving Fund's
investment portfolio will not need to be rebalanced before or after the merger. Consequently the Board does
not foresee any material impact on the Receiving Fund's investment portfolio or performance as a result of
the merger.

Expenses and costs of the merger

The expenses incurred in the merger, including the legal, audit and regulatory charges, will be borne by the
Company's management company, Schroder Investment Management (Europe) S.A. (the “Management
Company”). The Merging Fund will bear the market-related transaction costs associated with the disposal of
any investments that are not in line with the Receiving Fund.

Effective date and rights of shareholders

The merger will be implemented on 17 February 2021 (the "Effective Date"). As a shareholder in the Receiving
Fund you have the right to redeem your holding or switch it into the same share class of one or more of the
Company's other sub-funds authorized by the Securities and Futures Commission ("SFC")? prior to the
merger. If you do not wish to continue to hold shares in the Receiving Fund you may at any time up to and
including deal cut-off at 5:00 p.m. Hong Kong time on 10 February 2021 send your instructions to redeem or
switch your shares for execution prior to the merger. The Hong Kong Representative of the Company,
Schroder Investment Management (Hong Kong) Limited (the “Representative”) will carry out your instructions
free of charge in accordance with the provisions of the prospectus of the Company. Please note that some
distributors, paying agents, correspondent banks or similar agents may charge you transaction fees. Please
also note that they might have a local deal cut-off which is earlier than the Receiving Fund's cut-off time in
Hong Kong, and we recommend that you check with them to ensure that your instructions reach the
Representative in Hong Kong before the deal cut-off given above.

Redemption and / or switching of shares may affect the tax status of your investment. We therefore
recommend you to seek independent professional advice in these matters.

Exchange ratio and treatment of accrued income

On the Effective Date, the net assets and liabilities of the Merging Fund, including any accrued income, will
be calculated in its final net asset value per share for each share class and shareholders in the Merging Fund
will be issued shares of an equal amount by value of shares in the Receiving Fund at the net asset value per
share calculated on that day or at the initial issue price for the corresponding share class. Thereafter accrued

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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income will be accounted for on an on-going basis in the net asset value per share for each share class in the
Receiving Fund. Any income accrued in the Receiving Fund prior to the merger will not be affected.

Further information

Luxembourg law requires that an audit report to be prepared by the Company's approved statutory auditor
in relation to the merger. Such audit report will be available free of charge upon request from the
Representative.

We hope that you will choose to remain invested in the Receiving Fund after the merger. If you would like
more information, or have any questions about the merger, please contact your usual professional advisor
or Schroders Investor Hotline on (+852) 2869 6968.

Yours faithfully,

Cecilia Vernerson Nirosha Jayawérdana
Authorised Signatory Authorised Signatory
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Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Hohenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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.

14 December 2020
Dear Shareholder,
Schroder International Selection Fund - Global Energy (the “Fund)

The board of directors of Schroder International Selection Fund (the "Company") has decided to change the
investment objective and policy, and the benchmark of the Fund with effect from 18 January 2021 (the
"Effective Date").

Investment Objective and Policy and Benchmark Change

Pursuant to its investment objective, the Fund has always invested in the energy sector. In the past the energy
sector has included small, medium sized and large companies and so the Fund previously chose a target
benchmark (MSCI World Energy (net TR) index) with a similar broad range of component stocks. Recently
however the energy sector has become more dominated by a few larger companies whose performance has
tended to correlate more to the wider global equity market. In addition, the sharp decline in share prices
across the energy sector has meant that a significant proportion of companies in the sector have become
small to medium sized. Consequently, when looking for growth opportunities the investment manager has
tended to look more at small and medium sized companies. To reflect this shift in the focus of the energy
sector we have decided to change the Fund's target benchmark to MSCI World SMID Energy index whose
components focus on small to medium sized stocks. There will be no significant changes to the Fund's
positioning as a result of this change. The shift in the focus of the Fund to small and medium sized companies
in the energy sector may expose the Fund to increased smaller companies risk. Please refer to the risk factor
disclosed below for details.

Please note that the Fund's performance should be assessed against its new target benchmark being to
exceed the MSCI World SMID Energy index. The Fund's investment universe is expected to overlap materially
with the components of the target benchmark. 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 benchmark. The investment manager will invest in companies or sectors not included in the
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 target in relation to the return that the Fund aims to provide.

The investment objective and policy of the Fund, which are contained in the Company's prospectus, will
change from:

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

“Investment Objective

The Fund aims to provide capital growth in excess of the MSCI World Energy (net TR) index after fees
have been deducted over a three to five year period N°t¢ by investing in equity and equity related
securities of companies in the energy sector.

Investment Policy

The Fund is actively managed and invests at least two-thirds of its assets in a concentrated range of
equities of companies in the energy sector. The Fund typically holds fewer than 50 companies.

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.

The Fund may use derivatives with the aim of achieving investment gains, reducing risk or managing
the Fund more efficiently.”

“Investment Objective

The Fund aims to provide capital growth in excess of the MSCI World SMID Energy index after fees
have been deducted over a three to five year period N°t¢ by investing in equity and equity related
securities of companies in the energy sector.

Investment Policy

The Fund is actively managed and invests at least two-thirds of its assets in a concentrated range of
equities of small and mid-sized companies in the energy sector. These are companies which, at the
time of purchase, are considered to be in the bottom 80% by market capitalisation of the energy
sector. The Fund typically holds fewer than 50 companies.

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.

The Fund may use derivatives with the aim of achieving investment gains, reducing risk or managing
the Fund more efficiently.”

Note For clarification purposes, this means to exceed a medium to long term return of the stated index
after fees have been deducted. The three to five year period is considered as a medium to long term
period.

Smaller companies risk

The Fund invests in smaller companies may fluctuate in value more than other funds and may be more
vulnerable to adverse developments than those in larger companies. During periods where markets are
falling, securities of smaller companies may become less liquid and experience short-term price volatility and
wide spreads between dealing prices.

All other key features of the Fund including the fees chargeable and the risk profile in respect of the Fund will
remain the same. Save for the changes as mentioned above, there is no change in the operation and/or
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manner in which the Fund is being managed. These changes do not materially prejudice the rights or interests
of existing Shareholders.

The Hong Kong offering documents of the Company (comprising the Prospectus, Hong Kong Covering
Document and Product Key Facts Statements) will be revised in due course to reflect the above changes. The
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.

We hope that you will choose to remain invested in the Fund following these changes, but if you do wish to
redeem your holding in the Fund or to switch into another of the Company's sub-funds authorized by the
Securities and Futures Commission (“SFC")? before the changes become effective you may do so at any time
up to and including deal cut-off at 5:00 p.m. Hong Kong time on 15 January 2021. Please ensure that your
redemption or switch instruction reaches the Representative in Hong Kong before this deadline.

We will execute your redemption or switch instructions in accordance with the provisions of the Company's
prospectus, 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 15 January 2021.

Costs of making these changes including regulatory and shareholder communication costs will be borne by
Schroder Investment Management (Europe) S.A. which is the Company's management company.

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,

Cecilia Vernerson Nirosha Jayawardana
Authorised Signatory Authorised Signatory

1This website has not been reviewed by the SFC.

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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Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Héhenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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.

14 December 2020
Dear Shareholder,
Schroder International Selection Fund - Enhancement of disclosures on benchmarks

We are writing to advise you that the board of directors of Schroder International Selection Fund (the
"Company") has enhanced certain disclosures with respect to the sub-funds of the Company (as detailed
in a table available at https://www.schroders.com/en/sysglobalassets/digital/hong-kong/investor-
notice/202012_sisf_enhancement_of disclosures_on_benchmarks_table_en.pdf '), specifically, the
European Securities and Markets Authority (ESMA) Q&A on the application of the UCITS Directive (March
2019 update) regarding the way in which funds describe their use of benchmarks and display
performance to shareholders.

As a result of this guidance, we have stated for each sub-fund whether it has a target benchmark (which
defines the sub-fund's target performance) and the extent to which any other benchmarks should be
used by shareholders to assess performance (i.e. comparator benchmarks). We have also explained why
a particular benchmark has been selected for the relevant sub-fund. In addition, we have confirmed
that each sub-fund is actively managed and some investment policies include additional detail in that
respect.

For sub-funds that have target benchmarks, their investment objectives have been enhanced to define
the sub-fund’s target performance. For instance, where a sub-fund’s objective previously stated it aimed
to provide ‘capital growth’, we are now providing more information as to what we mean by ‘capital
growth’, for example to exceed the return of the target benchmark after fees have been deducted over
a stated period. We have set out the enhanced investment objectives of the relevant sub-funds in a
table available at  https://www.schroders.com/en/sysglobalassets/digital/hong-kong/investor-
notice/202012_sisf_enhancement of disclosures_on_benchmarks_table_en.pdf '.

The Company confirms in each case that:

e there are no changes to how the sub-funds are managed;

' This website has not been reviewed by the SFC.
www.schroders.com
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e theinvestment style, investment philosophy and risk profile of the sub-funds remains the same;
and

e the fees chargeable in respect of the sub-funds as stated in the Prospectus remain the same.

The Hong Kong offering documents of the Company (comprising the Prospectus, Hong Kong Covering
Document and Product Key Facts Statements) will be revised in due course to reflect the above updates.

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,

Mike Sommer Nirosha Jayawardana
Authorised Signatory Authorised Signatory
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Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Hohenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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. The directors of
Schroder International Selection Fund accept full responsibility for the accuracy of the information
contained in this letter and confirm, having made all reasonable enquiries, that to the best of our
knowledge and belief there are no other facts the omission of which would make any statement
misleading.

1 October 2020
Dear Shareholder,
Schroder International Selection Fund

Schroder International Selection Fund European Dividend Maximiser
Schroder International Selection Fund European Large Cap
Schroder International Selection Fund UK Equity

The board of directors of Schroder International Selection Fund (the "Company") has decided to remove Plan
d’Epargne en Actions (“PEA”) eligibility from each of the above funds (together, the “Funds” and each a “Fund")
with effect from 1 January 2021 (the “Effective Date”).

Each Fund is managed in such a way to allow French resident investors to invest through a tax efficient
wrapper - the Plan d’Epargne en Actions (“PEA”). This eligibility for investment through a PEA is achieved by at
least 75% of each Fund's assets being invested in equities of companies that are incorporated in the European
Union (“EU") or the European Economic Area (“EEA").

Following the UK's departure from the EU on 31 January 2020 a transition period came into effect, which is
due to expire on 31 December 2020. During the transition period companies incorporated in the UK continue
to be eligible to be held through a PEA but from 1 January 2021 this is unlikely to be the case. As a result it
has been decided to remove the PEA status from the Funds from the Effective Date.

If you hold your investment in a Fund through a PEA, you need to take immediate action. If you do not
hold your investment in the Fund through a PEA, you do not need to take any action.

With effect from 1 January 2021 an investment in a Fund will no longer be eligible for inclusion in a PEA and
you can no longer retain a Fund in your PEA. Please note that should you decide to continue to maintain
your investment in a Fund through a PEA after 1 January 2021 this could result in the immediate closure
of your entire PEA. As a result, if you opened your PEA less than five (5) years ago, you would lose all of the
favourable tax treatments associated with a PEA.

To remove the Funds from your PEA, you can either (i) switch your holding into another Schroder fund, (ii)
redeem your holding, or (iii) withdraw the Fund/s from your PEA.

www.schroders.com
R.C.S. Luxembourg - B. 8202
For your security telephone conversations may be recorded
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1. Switch free of charge
If you wish to ensure that you maintain the PEA status of your investment, you may switch free of
charge' into Schroder International Selection Fund EURO Equity before the changes become effective,
which will retain its PEA eligibility. You may also switch free of charge' into any other sub-fund of the
Company authorized by the Securities and Futures Commission? before the changes become effective
but if you choose to do so the tax efficient status of your investment will be lost.

2. Redeem your investment
You may redeem your investment at any time free of charge' before the changes become effective.

3. Withdrawal of Investment
Should you decide to withdraw the Fund/s from your PEA, it will be necessary to make a cash payment
into your PEA for an amount equal to the value of the Fund/s at the time they are withdrawn from
your PEA.

We advise you to approach your bank, tax adviser or financial institution to work out the best option
for you.

If you wish to redeem your holding(s) in one or more of the Funds or to switch into another of the Company's
sub-funds authorized by the Securities and Futures Commission? before the changes become effective you
may do so at any time up to and including deal cut-off at 5:00 p.m. Hong Kong time on 31 December 2020.
We will execute your redemption or switch instructions in accordance with the provisions of the Company’s
prospectus, 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, please ensure that your instructions reach the Hong Kong Representative of the
Company, Schroder Investment Management (Hong Kong) Limited (the “Representative”) in Hong Kong
before the deal cut-off at 5:00 p.m. Hong Kong time on 31 December 2020.

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,

Chris Burkhardt Nirosha Jayawardana
Authorised Signatory Authorised Signatory

" In some countries local paying agents, correspondent banks or similar agents might charge transaction fees.

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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Schroder International Selection Fund
Société d'Investissement a Capital Variable
5, rue Hohenhof, L-1736 Senningerberg
Grand Duchy of Luxembourg

Tel: +352 341 342 202
Fax:+352 341 342 342

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. The directors of
Schroder International Selection Fund accept full responsibility for the accuracy of the information
contained in this letter and confirm, having made all reasonable enquiries, that to the best of our
knowledge and belief there are no other facts the omission of which would make any statement
misleading.

22 May 2020

Dear Shareholder,

Schroder International Selection Fund - changes to the distribution policy of certain share classes (the
“Share Classes”)

We write further to our letter dated 21 February 2020, which outlined planned changes to the distribution
policy of certain Share Classes of the following sub-funds: Emerging Multi-Asset Income and Global Bond.

The changes were due to come into effect for the distributions paid on 7 April 2020. However, due to an error
the change was not implemented and will therefore become effective for the distributions due to be paid on
6 July 2020.

Please accept our apologies for any confusion caused by the letter sent to you dated 21 February 2020.

The distribution frequency of these Share Classes will not change, but the fixed amounts paid out will reduce.
The affected Share Classes and the changes to the distribution policy are detailed in the appendix to this
letter.

The Share Classes' fees will remain unchanged and the costs of making these changes including regulatory
and shareholder communication costs will be borne by Schroder Investment Management (Europe) S.A.
which is the Company's management company.

We hope that you will choose to remain invested in the Fund following these changes, but if you do wish to
redeem your holding in the Fund or to switch into another of the Company's sub-funds authorized by the
Securities and Futures Commission' before the changes become effective you may do so at any time up to
and including deal cut-off at 5:00 p.m. Hong Kong time on 23 June 2020.We will execute your redemption or
switch instructions in accordance with the provisions of the Company's prospectus, 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 Hong Kong Representative of the Company, Schroder
Investment Management (Hong Kong) Limited (the “Representative”) in Hong Kong before the deal cut-off at
5:00 p.m. Hong Kong time on 23 June 2020.

' 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.

www.schroders.com

R.C.S. Luxembourg - B. 8202

For your security telephone conversations may be recorded
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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.
4 ,é/«eg‘{
455""

Nirosha Jayawardana Chris Burkhardt
Authorised Signatory Authorised Signatory

Yours faithfully,
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HONG KONG COVERING DOCUMENT
SCHRODER INTERNATIONAL SELECTION FUND

IMPORTANT: This document must be read in conjunction with the Prospectus of Schroder International Selection Fund
(the “Company”) dated December 2019 (the “Prospectus”) and the Product Key Facts Statements of the Funds (as defined
below). Investors should refer to the Prospectus for full information and terms defined therein have the same meaning
in this document. Investors should carefully consider the risks involved before making their choice of investment.
Investors should make their own risk assessment.

WARNING: In relation to the sub-funds as set out in the Prospectus, only the Company and the following sub-funds (each
a “Fund” and collectively the “Funds”) are authorized by the Securities & Futures Commission of Hong Kong (the “SFC")
pursuant to Section 104 of the Securities and Futures Ordinance (“SFO”) and hence may be offered to the public of Hong
Kong. The SFC authorization is not arecommendation or endorsement of the Funds nor does it guarantee the commercial
merits of the Funds or their respective performance. It does not mean the Funds are suitable for all Investors nor is it an
endorsement of their suitability for any particular Investor or class of Investors.

All China Equity

Asian Bond Total Return

Asian Dividend Maximiser*
Asian Equity Yield

Asian Local Currency Bond
Asian Opportunities

Asian Smaller Companies
Asian Total Return

BRIC (Brazil, Russia, India, China)
China Opportunities

Emerging Asia

Emerging Europe

Emerging Markets

Emerging Markets Debt Absolute Return
Emerging Multi-Asset Income
EURO Bond

EURO Corporate Bond

EURO Equity

EURO Government Bond

EURO Liquidity (This is not a money market fund in Hong Kong)*
EURO Short Term Bond
European Dividend Maximiser*
European Large Cap

European Smaller Companies
European Value

Frontier Markets Equity

Global Bond

Global Cities Real Estate®
Global Climate Change Equity
Global Corporate Bond

Global Credit Income

Global Dividend Maximiser*
Global Emerging Market Opportunities
Global Energy

Global Equity

Global Equity Alpha

Global Equity Yield

Global Gold

Global High Yield

Global Inflation Linked Bond
Global Multi-Asset Income
Global Smaller Companies
Global Sustainable Growth

# The Fund is not authorized by the SFC under the Code on Real Estate Investment Trusts.

* The name “Dividend Maximiser” refers to the investment objective of the fund to enhance the fund dividend by generating extra income
from selling covered call options on the underlying equity portfolio and this may reduce the potential capital growth and future income
of the fund. It does not suggest that the manager would aim at seeking the highest possible dividends for the fund.

4 In Hong Kong, the Fund is not authorized as money market fund under the SFC's Code of Unit Trusts and Mutual Funds. The remaining
maturity of the instruments purchased by the Fund and the weighted average maturity/life of the Fund's portfolio do not meet the limits
applicable to money market fund in Hong Kong. The Fund may be more negatively impacted by changes in interest rates and subject to
higher credit and liquidity risks.
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Global Target Return
Greater China

Hong Kong Dollar Bond
Hong Kong Equity

Indian Equity

Japanese Equity

Japanese Opportunities
Japanese Smaller Companies
Latin American

Middle East

Multi-Asset Growth and Income
QEP Global Active Value

QEP Global Quality

Strategic Bond

Taiwanese Equity

UK Equity

US Dollar Bond

US Dollar Liquidity (This is not a money market fund in Hong Kong)*
US Large Cap

US Small & Mid Cap Equity
US Smaller Companies

Please note that the Prospectus is a global offering document and therefore also contains information of the following
sub-funds which are not authorized by the SFC:

All China Credit Income

Alternative Risk Premia

Alternative Securitised Income

Asia Pacific ex-Japan Equity

Asian Convertible Bond

Asian Credit Opportunities

Asian Long Term Value

Changing Lifestyles

China A

China Local Currency Bond
Commodity

Dynamic Indian Income Bond
Emerging Market Bond

Emerging Markets Hard Currency
Emerging Markets Value

Emerging Markets Equity Alpha
Emerging Markets Turnaround
EURO Credit Absolute Return

EURO Credit Conviction

EURO High Yield

European Alpha Absolute Return
European Alpha Focus

European Equity Absolute Return
European Equity Yield

European Market Neutral

European Opportunities

European Special Situations
European Sustainable Absolute Return
European Sustainable Equity
Flexible Retirement

Global Conservative Convertible Bond
Global Convertible Bond

Global Credit Income Short Duration
Global Credit Value

Global Disruption

Global Diversified Growth

Global Emerging Markets Smaller Companies
Global Energy Transition

Global High Income Bond (to be renamed as “Global Credit High Income” on 26 February 2020)
Global Managed Growth

Global Multi-Asset Balanced

Global Multi Credit

Global Multi-Factor Equity

Global Multi Credit

Global Recovery
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Global Sustainable Convertible Bond

Global Unconstrained Bond (to be renamed as “Short Duration Dynamic Bond” on 6 March 2020)
Healthcare Innovation

Horizon Global Equity

Indian Opportunities

Italian Equity

Japan DGF

Multi-Asset PIR Italia

Multi-Asset Total Return

Multi-Manager Diversity

QEP Global Blend

QEP Global Core

QEP Global Emerging Markets

QEP Global Equity Market Neutral

QEP Global ESG

QEP Global ESG ex Fossil Fuels

QEP Global Value Plus

Research+ Sustainable Emerging Markets Equity
Securitised Credit

Smart Manufacturing

Strategic Beta

Strategic Credit

Sustainable EURO Credit

Sustainable Multi-Asset

Sustainable Multi-Asset Income

Sustainable Multi-Factor Equity

Sustainable QEP Emerging Markets

Swiss Equity

Swiss Equity Opportunities (to be renamed as “Sustainable Swiss Equity” on 19 February 2020)
Swiss Small & Mid Cap Equity

UK Alpha Income

Wealth Preservation (to be renamed as “Inflation Plus” on 19 February 2020)

No offer shall be made to the public of Hong Kong in respect of the above unauthorized sub-funds. The issue of the
Prospectus was authorized by the SFC only in relation to the offer of the above SFC-authorized sub-funds to the public of
Hong Kong. Intermediaries should take note of this restriction.

This document has been prepared for the intention of Investors residing in Hong Kong and with a view to comply with
the requirements of the SFC.

Investors should note that investment in the Funds involves risk. These risks may include or relate to, among others,
equity market, bond market, foreign exchange, interest rate, credit, market volatility and political risks and any
combination of these and other risks. Investment in the Funds is not in the nature of a deposit in a bank account and is
not protected by any government, government agency or other guarantee scheme which may be available to protect
the holder of a bank deposit account. None of the Management Company or any service providers to the Company or any
of their respective subsidiaries, affiliates, associates, agents or delegates, guarantees the performance or any future
return of the Funds. Please read the section headed “Risks of Investment” in this document and the Prospectus for more
details on the risk factors applicable to the Company and the Funds.

There is no assurance that the investment objective of the Funds will be achieved. Past performance is not necessarily a
guide to future performance and units should be regarded as a medium to long-term investment. Investment in the
Funds should not be the sole or principal component of any investment portfolio.

The price of Shares of the Company and the income from them may go down as well as up and an Investor may not get
back the amount invested.

If you are in doubt about the contents of the Prospectus or this document, please seek independent professional
financial advice.

Hong Kong Representative

The Hong Kong Representative of the Company in respect of the Funds is Schroder Investment Management (Hong Kong)
Limited, Level 33, Two Pacific Place, 88 Queensway, Hong Kong (the “Representative”).

Types of share available in Hong Kong

Generally, only ‘A’ Shares, ‘A1’ Shares and ‘D’ Shares are available for sale to the public in Hong Kong. These Share Classes, where
available, may also be offered in EUR, USD, GBP, JPY, HKD, AUD, CHF, SGD, RMB and such other currencies may be from time to time
determined by the Directors. Where offered in a currency other than the Fund Currency, a Share Class will be designated as such.
‘A1" and ‘D’ Shares will only be available to Investors who at the time the relevant subscription order is received are customers of
certain Distributors appointed specifically for the purpose of distributing the ‘A1" and ‘D’ Shares and only in respect of those Funds
for which distribution arrangements have been made with such Distributors. The Representative will provide a full list of shares
classes with currency denomination that are available for sale to the public in Hong Kong, upon request of an Investor.
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Registered Shares are evidenced by entries in the Company’s register and are represented by a contract note. Shareholders
should, therefore, be aware of the importance of ensuring that the Management Company is informed of any change to the
registered details.

Procedure for applications by Hong Kong Investors

Applications may be made to the Representative on a Hong Kong business day, a day on which banks in Hong Kong are normally
open for business, excluding Saturday. Application forms may be sent through an Investor's investment adviser or other
Distributor, or may be sent directly to the Representative. The Representative will forward applications to the Transfer Agent
promptly. Applications to the Representative should be made on and in accordance with the instructions on the application form
available from the Representative.

Applications sent to the Representative must be received by it no later than 5:00 p.m. (Hong Kong time) on a Hong Kong business
day if they are to be forwarded to the Transfer Agent in Luxembourg on that day. Applications received after 5:00 p.m. (Hong
Kong time) will be forwarded to the Transfer Agent on the next Hong Kong business day. Investors should note that while they
may submit applications by fax, the original application form should still be signed and posted as this will be required. Investors
are reminded that if they choose to send the application by fax, they bear their own risk of application not being received by the
Representative. Investors should, therefore, for their own benefit confirm with the relevant person the receipt of the application.

For applications that are sent through an investment adviser or other Distributor, Investors should note that such investment
adviser or Distributor may have an earlier cut-off time.

No money should be paid to any intermediary in Hong Kong who is not licensed or registered to carry on Type 1 regulated
activity under Part V of the SFO.

Applications can only be accepted by the Transfer Agent and the issuance of Shares will be based on the relevant Net Asset Value
per Share when the order is received by the Transfer Agent.

Contract notes, confirmation of ownership documents, cheques, and other documents sent by post will be at risk of the person(s)
entitled thereto and will be sent to the address of the applicant (or that of the first-named applicant) as set out in the application.

Payments to and from the Shareholder should normally be made in the currency of the relevant Share Class. However, if the
Shareholder selects a currency other than the currency of the relevant Share Class for any payments to or from the Company,
this will be deemed to be a request by the Shareholder to the Transfer Agent acting on behalf of the Company to provide a
foreign exchange service to the Shareholder in respect of such payment. Details of the charge applied to foreign exchange
transactions, which is retained by the Management Company, are available upon request from the Representative. The cost of
currency conversion and other related expenses will be borne by the relevant Investor. Neither the Company nor the
Management Company nor the Representative takes any responsibility for the rate of exchange obtained. Changes in the rate
of exchange between the currency of denomination and the currency of an applicant’s subscription monies may cause the value
of an Investor's investment to diminish or increase.

Monies can be paid either by telegraphic transfer to the relevant accounts as set out in the application form or may be paid by
cheque in accordance with instructions on the application form. It should be noted that there may be delay in the receipt of
cleared funds if payment is by cheque or banker’s draft compared to payment by telegraphic transfer. The applicant should
quote the full name of the Fund(s) in the remittance instruction. An applicant may be required to compensate the Company for
any loss resulting from late settlement.

Redemption and Switching of Shares

Shareholders may submit redemption or switching requests to the Representative. Redemption and switching requests sent to
the Representative must be received by it no later than 5:00 p.m. (Hong Kong time) on a Hong Kong business day if they are to
be forwarded to the Transfer Agent on that day. Redemption and switching requests received after 5:00 p.m. (Hong Kong time)
will be forwarded to the Transfer Agent on the next Hong Kong business day.

A redemption or switching request by a registered Shareholder wishing to have all or any of his Shares redeemed or switched
should be in writing or by fax sent to the Representative or direct to the Transfer Agent. Applications should indicate the relevant
Fund(s) and number of Shares to be redeemed or switched and should state the name in which they are registered. Investors
are reminded that if they choose to send notices of redemption or switch by fax, they bear their own risk of notices not being
received by the Representative. Investors should, therefore, for their own benefit confirm with the relevant person the receipt of
the notices.

For redemption or switching requests that are sent through by an investment adviser or other Distributor, Shareholders should
note that such investment adviser or Distributor may have an earlier cut-off time.

Confirmations of transactions will normally be dispatched by the Representative on the next Business Day after Shares are
switched or redeemed. Shareholders should promptly check these confirmations to ensure that they are correct in every detail.
Delay in providing the relevant documents may cause the instruction to be delayed or lapse and be cancelled.
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Redemption proceeds will normally be paid in the currency of the relevant Share Class. However, at the request of the
Shareholder, a currency exchange service for redemptions is provided to the Shareholder by the Transfer Agent acting on behalf
of the Company. Details of the charge applied to foreign exchange transactions, which is retained by the Management Company,
are available upon request from the Representative. The cost of currency conversion and other related expenses will be borne
by the relevant Investor. Changes in rates of exchange between the currency in which the relevant Fund(s) are denominated and
the currency of a Shareholder’s redemption request may cause the value of a Shareholder’s investment to diminish or increase.
Payment will normally be made by bank transfer or telegraphic transfer, less expenses, to an account specified by the
Shareholder within 3 Business Days from the date of redemption or, if later, the receipt in Luxembourg of all properly completed
documents from the Investor. In any event, payment will be made within 30 calendar days thereof.

Instructions to switch Shares between Share Classes denominated in different currencies will be accepted. A currency exchange
service for such switches is provided by the Transfer Agent acting on behalf of the Company. Details of the charge applied to
foreign exchange transactions, which is retained by the Management Company, are available upon request from the
Representative. The cost of currency conversion and other related expenses will be borne by the relevant Investor.

Subject to approval of the Directors, Shares in the Company may be redeemed at the request and consent of the Shareholder
with payment by assets in kind held in the Company.

TRANSFERS The transfer of Shares may be effected by delivery to the Representative of a duly signed transfer form in appropriate
form.

Dealing Day

The list of expected non-Dealing Days for the Funds is also available from the Representative on request and on the Schroder
Internet site (www.schroders.com.hk).

Fees, Charges and Expenses

Shareholders of the Funds will be given one month's prior notice should there be any increase in the investment management
fee or imposition of any redemption charge, subject to regulatory approval, if required.

In certain countries, Investors may be charged with additional amounts in connection with the duties and services of local paying
agents, correspondent banks or similar entities.

For currency hedged Share Classes of the Funds, a hedging charge of up to 0.03% per annum of the Net Asset Value per Share
will be borne by the currency hedged Share Classes in relation to which the charge is incurred. The hedging charge will be
payable to the Management Company, which provides the currency hedging service.

Any advertising or promotional activities in connection with the Funds will not be paid from the Funds’ property as long as the
Funds are authorised in Hong Kong.

Neither the Investment Managers nor its associates will receive cash rebates from any broker in respect of transactions for
account of the Funds as long as they are authorized in Hong Kong.

The costs of establishment and authorization of the Company and the Funds in Hong Kong have been fully amortized.

The Fund may enter into any transactions with the Management Company, the Investment Manager or the Depositary or with
any of their affiliates, provided that, as long as the Funds are authorized in Hong Kong, such transactions are carried out as if
effected on normal commercial terms negotiated at arm’s length and in compliance with Chapters 10.9 to 10.13 of the Code on
Unit Trusts and Mutual Funds issued by the SFC.

The liability of the Shareholders is limited to their investment in the Fund(s).
Performance fee

Illustration: Assume that in the first performance period ended 31 December 2014, Net Asset Value per Share as at 31 December 2014
is $10 and no performance fee is paid during this period. Accordingly, the High Water Mark for the second performance period ending
31 December 2015 will be $10. Further assume the Net Asset Value per Share as at 31 December 2015 is $8. Since this is lower than the
High Water Mark of $10, no performance fee is paid, and the commencement date for the third performance period will still be 1 January
20174 while the end date will be 31 December 2016, and the High Water Mark will remain at $10. If Net Asset Value per Share as at 31
December 2016 is higher than $10, performance fee will be paid to the Investment Manager, and the next performance period will
commence on 1 January 2017.

The performance fee is set at 15% of the outperformance as defined in the Prospectus, and is payable yearly during the month
immediately following the end of each calendar year.



Page 6 of 35

Total Performance Fee = Outperformance per Share x Average number of Shares in issue during the accounting year x
15%;

where:

Outperformance per Share = Outperformance of the Net Asset Value per Share over the greater of the High Water Mark or

the Target Net Asset Value per Share (i.e. hypothetical Net Asset Value per Share, which is
calculated in proportion to the % change in benchmark as defined below)

The performance fee model is based on the period to date performance of a Fund and the average number of shares in issue.
Under this approach subscriptions and redemptions including large transactions are smoothed which may give rise to a different
result than if the performance fee model was tailored to the performance experience of each individual shareholder over their
period of investment. The average number of Shares in issue, as described in the 5th paragraph under the section headed
“Performance Fees”, is used to smooth the effect of large changes in the number of Shares over the accounting year. In some
extreme circumstances the use of average number of Shares in issue can have an effect on the performance fee payable by a
Fund. For example, if at the end of a performance period there is a sudden large increase in the number of Shares combined with
a strong outperformance of the Fund's performance benchmark, this increase in average number of Shares may cause a higher
or lower performance fee to be paid than would be the case if there was no change in the number of Shares over the period.

At the end of each accounting year, should there be positive accounting provision, as described in the 6th paragraph under the
same section, made over the performance period, such accrued performance fee will be payable to the Investment Managers.

Illustration: Assume that on 2 September, the Net Asset Value per Share on the preceding Dealing Day (i.e. 1 September) is $15, Target
Net Asset Value per Share is $13 and High Water Mark is $10. Assume average number of Shares over the period from the start of the
accounting year to 2 September is 500,000. Performance fee accrued on 2 September will therefore be: $(15-13) x 500,000 x 15% =
$150,000.

On 3 September, the Net Asset Value per Share on 2 September is $14. Assuming that the Target Net Asset Value per Share is still $13,
the accounting provision made on 2 September will therefore be reduced by $1 x 500,000 x 15% = $75,000. In other words, the adjusted
accrued performance fee of $(150,000-75,000) = $75,000 will be reflected in the Net Asset Value per Share. However, if the Net Asset
Value per Share on 2 September is lower than the Target Net Asset Value per Share of $13, all of the provision of $150,000 made on 2
September will be returned to the Fund.

Performance fees are accrued on each valuation day in the event of outperformance, that is, if the increase in the Net Asset Value
per Share exceeds the increase in the relevant benchmark and provided that the Net Asset Value per Share is higher than the
High Water Mark. If the Net Asset Value per Share at redemption is below the High Water Mark, notwithstanding that Investors
subscribed the Shares at a price lower than the Net Asset Value per Share at redemption, they will not bear a performance fee
at the time of redemption. In the event of outperformance, notwithstanding that the Investors subscribed the Shares at a price
higher than the Net Asset Value per Share at redemption, the Fund will still be accruing a performance fee as reflected in the
price at which the Shares are redeemed.

Pooling and Co-management

Notwithstanding that the Funds may participate in pooling and co-management as described in more detail in the Prospectus,
there is no current intention to do so for the account of the Funds. As long as the Funds are authorized in Hong Kong, each of
the Funds may, subject to the SFC's approval, participate in pooling or co-management by giving prior written notification to the
relevant Shareholders and updating this document.

Rebate

As long as the Funds are authorized in Hong Kong, the Management Company and each of the Investment Managers may not
obtain a rebate on any fees or charges levied by an Investment Fund or underlying fund or its management company.

RQFII regime

The following disclosures will apply to the relevant Funds which may invest directly in the People’s Republic of China (“PRC") via
the RQFII status of the relevant Investment Manager (i.e. RQFII Holder).

Under current regulations in the PRC, foreign investors (such as the Funds) may invest in certain eligible onshore PRC
investments, in general, only through entities that have obtained status as a QFII or RQFII from the CSRC. The RQFII regime is
governed by rules and regulations as promulgated by the mainland Chinese authorities, i.e., the CSRC, the SAFE and the People’s
Bank of China (“PBOC"). Such rules and regulations may be amended from time to time.
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The Investment Manager of the Funds has obtained a RQFII licence in the PRC. The Funds are not RQFII, but may invest directly
in the PRC using RQFII quotas of the Investment Manager. The Investment Manager (as the RQFII Holder) may from time to time
make available RQFII quota for the purpose of the Funds’ direct investment in the PRC. Under SAFE's RQFII quota administration
policy, the Investment Manager have the flexibility to allocate its RQFII quota across different open-ended fund products, or
subject to SAFE's approval, to products and/or accounts that are not open-ended funds. The Investment Manager may also apply
to SAFE for additional RQFII quota which may be utilized by the Funds, other clients of the Investment Manager or other products
managed by the Investment Manager. However, there is no assurance that the Investment Manager will make available RQFII
quota that is sufficient for the Funds’ investment at all times.

The Hongkong and Shanghai Banking Corporation Limited (the “Sub-Custodian”) has been appointed by the Investment
Manager (acting for the Company and its capacity as the RQFII) to act as the Sub-Custodian through its delegate, HSBC Bank
(China) Company Limited (the “China Custodian”) for safe custody of the Funds' assets acquired through the RQFII quota of the
Investment Manager within the PRC under the RQFII scheme in accordance with the RQFII Custodian Agreement (the “RQFII
Custodian Agreement”). The Sub-Custodian has also been appointed by the Depositary as its sub-custodian pursuant to the Sub-
Custody Agreement and the Sub-Custodian has, with the consent of the Depositary, delegated certain of its duties under the
Sub-Custody Agreement to the China Custodian.

According to the RQFII Custodian Agreement, the Sub-Custodian is entitled to utilize its subsidiary or associates within the HSBC
group of companies, which as of the date of the RQFII Custodian Agreement is the China Custodian (i.e. HSBC Bank (China)
Company Limited) as its delegate for the performance of services under the RQFII Custodian Agreement, but in such a case, the
Sub-Custodian shall remain liable for the acts and omissions (including fraud, negligence and willful default) of the China
Custodian as if no such appointment has been made. As of the date of this document, no function of the China Custodian in
connection with custody of assets under the RQFII regime is delegated to its associates within the HSBC group of companies or
any other person(s).

According to the Participation Agreement (the “Participation Agreement”), the Depositary shall, in accordance with and limited
to the extent provided in the Global Custody Agreement be responsible for the acts and omissions of the Sub-Custodian as if the
same were the acts or omissions of the Depositary.

The Depositary has put in place proper arrangements to ensure that, in respect of each Fund:

(i) the Depositary takes into its custody or under its control the assets of the relevant Fund in accordance with the Global
Custody Agreement, and has delegated to the Sub-Custodian the holding of the assets in the securities accounts and cash
accounts with the China Custodian;

(ii) the assets in the securities accounts and cash accounts are registered or held to the order and under the control of the
Depositary; and

(iii) all instructions given to the Sub-Custodian and/or the China Custodian (as the case may be) by the Investment Manager
under the Participation Agreement or pursuant to the RQFII Custodian Agreement shall at all times be given by the
Investment Manager to the Sub-Custodian and/or the China Custodian through or via the Depositary, which shall, in
accordance with the Global Custody Agreement, provide all such instructions to the Sub-Custodian and/or the China
Custodian (as the case may be) in a timely manner.

The Investment Manager (as RQFII Holder) will be responsible for ensuring that all transactions and dealings will be dealt with
in compliance with the articles of association of the Company (where applicable) as well as the relevant laws and regulations
applicable to the RQFII Holder. If any conflicts of interest arise, the Investment Manager will have regard in such event to its
obligations to each of the Funds and will endeavour to ensure that such conflicts are resolved fairly and in the best interest of
the Shareholders.

Investors should pay attention to Appendix II of the Prospectus and “RQFII risks” under the section headed “Risks of Investment”
in this document for risk factors relating to the RQFII regime.

Risks of Investment
In addition to the text as provided in Appendix II to the Prospectus, further information is given below:

Equity Investment Risk

Investment in equity securities is subject to the risk that the market value of the stocks may go down as well as up due to
numerous factors such as changes in investment sentiment, political environment, economic environment, issuer-specific
factors, regional or global economic instability, currency and interest rate fluctuations. If the market value of the stocks go down
the Net Asset Value of the Fund may be adversely affected.

Risks relating to investment grade, below investment grade and unrated debt securities

“Investment grade” debt securities generally have a high capacity to pay interest and repay principal when compared to lower-
rated bonds and notes. However, there are no assurances that losses will not occur with respect to these investments. The
principal factors that may affect the value of the Fund's holdings in debt securities include: (i) changes in interest rates, (i) the
credit worthiness of the issuers of securities held by the Fund, (iii) unanticipated prepayment, and (iv) the decline of the relevant
bond market.
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The Fund may invest in securities which are below investment grade. Such securities are considered to have a higher risk
exposure than securities which are investment grade with respect to payment of interest and the return of principal. Low rated
debt securities generally offer a higher current yield than higher grade issues. However, low rated debt securities involve higher
risks and are more sensitive to adverse changes in general economic conditions and in the industries in which the issuers are
engaged, as well as to changes in the financial condition of the issuers and changes in interest rates. Additionally, the market for
lower rated debt securities generally is less active than that for higher quality securities and the Fund's ability to liquidate its
holdings in response to changes in the economy or the financial markets may be further limited by such factors as adverse
publicity and investor perceptions.

The Fund may invest in securities which are unrated. Investment in such securities may be subject to risks similar to those
outlined above for below investment grade securities.

Further, there is a risk that debt securities or their issuer may be downgraded due to adverse market conditions. In the event of
a down-grading of the credit rating of a security or an issuer relating to a security that the Fund invests in, the value of the Fund
may be adversely affected. The Investment Manager may not be able to dispose of such securities immediately and the Fund
may therefore be subject to additional risk of loss.

Liquidity and volatility risk

Not all securities or investments held by a Fund will be listed or rated or actively traded and consequently they may have higher
volatility and their liquidity may be low. The prices of such securities may be subject to fluctuations. Moreover, the accumulation
and disposal of holdings in some investments may be time consuming and may need to be conducted at unfavourable prices.
The Fund may also encounter difficulties in disposing of assets at their fair price due to adverse market conditions leading to
limited liquidity. Further, the bid and offer spread of the price of the relevant instruments may be high and the Fund may
therefore incur significant trading costs and may even suffer losses when selling such instruments.

Liquidity risk also exists when a particular derivative instrument is difficult to purchase or sell. If a derivative transaction is
particularly large or if the relevant market is illiquid (as is the case with many privately negotiated derivatives), it may not be
possible to initiate a transaction or liquidate a position at an advantageous time or price.

Valuation risk
Valuation of a Fund's investments in fixed income securities may involve uncertainties and judgmental determinations. If such
valuation turns out to be incorrect, this may affect the net asset value calculation of the Fund.

Credit rating risk

The ratings of fixed-income securities by credit rating agencies are a generally accepted barometer of credit risk. They are,
however, subject to certain limitations from an investor’'s standpoint and do not guarantee the credit worthiness of the security
and/or issuer at all times. The rating of an issuer is heavily weighted by past developments and does not necessarily reflect
probable future conditions. There is frequently a lag between the time the rating is assigned and the time it is updated. In
addition, there may be varying degrees of difference in credit risk of securities within each rating category.

Risks relating to PRC credit rating agencies

The credit appraisal system in the PRC and the rating methodologies employed in the PRC may be different from those employed
in other markets. Credit ratings given by PRC rating agencies may therefore not be directly comparable with those given by other
international rating agencies.

Hedging risk

There is no guarantee that the desired hedging instruments will be available or hedging techniques will achieve their desired
result. In adverse situations, the use of hedging instruments may become ineffective in hedging and the Fund may suffer
significant losses.

Risks relating to hedged share classes

In respect of the Share Classes which the Management Company has the ability to fully hedge the Shares of such Share Classes
in relation to the Fund Currency, currency exposures or currency hedging transactions within the Fund's portfolio will not be
considered. The aim of currency hedged Share Class is to provide you with the performance returns of the fund's investments by
reducing the effects of exchange rate fluctuations between the Share Class's and the fund’s base currency. However there is no
assurance that the hedging strategies employed will be effective.

Where undertaken, the effects of this hedging will be reflected in the Net Asset Value and, therefore, in the performance of such
Share Class. Similarly, any expenses arising from such hedging transactions will be borne by the Share Class in relation to which
the expenses have been incurred.

It should be noted that these hedging transactions may be entered into whether the Reference Currency is declining or
increasing in value relative to the relevant Fund Currency and so, where such hedging is undertaken it may substantially protect
Investors in the relevant Share Class against a decrease in the value of the Fund Currency relative to the Reference Currency, but
it may also preclude Investors from benefiting from an increase in the value of the Fund Currency.

There can be no assurance that the currency hedging employed will fully eliminate the currency exposure to the Reference
Currency.
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Frontier market risk

Frontier market countries generally have smaller economies or less developed capital markets than traditional emerging
markets, and, as a result, the risks of investing in emerging market countries are magnified in frontier countries. Investing in
frontier markets is generally subject to the risks of investing in the emerging and less developed markets, which are different
from or greater than risks of investing in the securities of developed countries. Such risks include:

Ownership and custody risks - In certain emerging and less developed countries, no certificates representing shareholdings in
companies will be held by the custodian or any of its local correspondents or in an effective central depository system. The Fund
may lose its registration and ownership of the securities through fraud, negligence or even mere oversight as a result of this
system and the lack of effective state regulation and enforcement, and hence interests of Shareholders of the Fund may be
adversely affected.

Political and economic risks - Emerging market securities may be subject to greater social, economic and political uncertainty
and instability and more substantial governmental involvement in the economy.

Market and settlement risks - Although securities in which the Fund may invest are traded on securities exchanges, they may
trade in limited volume and may encounter settlement systems that are less well organized than those of developed markets.

Liquidity and volatility risk - Securities markets with smaller market capitalisation may suffer periods of relative illiquidity and
significant price volatility.

Legal and regulatory risks - Supervisory authorities may be unable to apply standards that are comparable with those in
developed markets. Some emerging and less developed market countries may have less governmental supervision and
regulation, less uniform auditing and financial reporting standards which may result in unavailability of material information
about issuers, less developed legal systems and less well-defined tax laws and procedures. Hence, interests of shareholders of
the fund may be adversely affected.

Execution and counterparty risk - There may be risks that settlement may be delayed and that cash or securities belonging to
the fund may be in jeopardy because of failures of or defects in the settlement systems or because of defects in the administrative
operations of counterparties. Such counterparties may lack the substance or financial resources of similar counterparties in a
developed market.

Currency risk - Assets of the Fund may be denominated in currencies other than US dollar and some may not be freely
convertible. It may not be practicable or possible to hedge against foreign exchange or currency risk exposure of the Fund.

Funds investing in mortgage related and other asset backed securities

Mortgage and asset backed securities may be highly illiquid and prone to substantial price volatility. These instruments may be
subject to greater liquidity and interest rate risk compared to other debt securities. To the extent that mortgage and asset
backed securities are not guaranteed, they are also subject to credit risk. The main factors for credit risk are the likelihood of the
borrower paying the promised cash flows and the value of the collateral. If an underlying borrower becomes insolvent or the
collateral loses in value, the mortgage or asset backed securities may become worthless. This may adversely affect the Net Asset
Value per Share of the Funds.

Mortgage and asset backed securities are often exposed to extension and prepayment risks and risks that the payment
obligations relating to the underlying assets are not met, which may adversely impact the returns of the securities.

Inflation Linked Debt Securities

This asset class is not as liquid as the conventional government bond market. As a result, Investor flows can have a higher impact
on prices than for conventional bonds, which can influence performance. However, as the asset class grows in popularity, the
susceptibility to the influence will diminish.

It is important to bear in mind, however, that funds investing in inflation linked debt securities are not an alternative to money
market funds. Inflation should lead to higher returns as inflation climbs but, if yields rise dramatically, Investors could lose
money.

Risks of investing convertible bonds

Convertibles are a hybrid between debt and equity, permitting holders to convert into shares or stocks in the company issuing
the bond at a specified future date. Prior to conversion, convertible bonds have the same general characteristics as non-
convertible fixed income securities and the market value of convertible bonds tends to decline as interest rates increase and
increase as interest rates decline. However, while convertible bonds generally offer lower interest or dividend yields than non-
convertible fixed income securities of similar quality, they enable the Fund to benefit from increases in the market price of the
underlying stock, and hence the price of a convertible bond will normally vary with changes in the price of the underlying stock.
Therefore, investors should be prepared for greater volatility than straight bond investments, with an increased risk of capital
loss, but with the potential of higher returns. Also, if the credit quality of the convertible bonds deteriorates or if the issuer of the
convertible bonds defaults, the Fund may suffer a loss if it invests in those convertible bonds. Investments in convertible bonds
are subject to the same interest rate risk, credit risk, liquidity risk and prepayment risk associated with comparable straight bond
investments.
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Risk associated with instruments with loss-absorption features

A Fund may invest in instruments with loss-absorption features which typically include terms and conditions specifying that the
instrument is subject to being written off, written down, or converted to ordinary shares on the occurrence of a trigger event (i.e.
when the issuer, or the resolution entity if the issuer is not a resolution entity, is near or at the point of non-viability; or when the
issuer’s capital ratio falls to a specified level), such as contingent convertible debt securities, senior non-preferred debt,
instruments issued under the resolution regime for financial institutions and instruments which qualify as Additional Tier 1 or
Tier 2 capital instruments as defined in the Banking (Capital) Rules.

Debt instruments with loss-absorption features are subject to greater risks as a result of being partly or wholly written off or
converted into the issuer's equity upon the occurrence of a predefined trigger event, when compared to traditional debt
instruments. Such trigger events are likely to be outside of the issuer’s control and commonly include a reduction in the issuer’s
capital ratio below a specified level or upon specific government or regulatory action being taken as a result of the issuer’'s
ongoing financial viability. Trigger events are complex and difficult to predict and can result in a significant or total reduction in
the value of such instruments, giving rise to consequential loss of the Fund.

Sovereign Debt Risk

Certain developing countries and certain developed countries are especially large debtors to commercial banks and foreign
governments. Investment in debt obligations (“Sovereign Debt”) issued or guaranteed by governments or their agencies
(“governmental entities”) of such countries may expose a Fund to political, social and economic risks. The governmental entity
that controls the repayment of Sovereign Debt may not be able or willing to repay the principal and/or interest when due in
accordance with the terms of such debt. A governmental entity’s willingness or ability to repay principal and interest due in a
timely manner may be affected by, among other factors, its cash flow situation, the extent of its foreign reserves, the availability
of sufficient foreign exchange on the date a payment is due, the relative size of the debt service burden to the economy as a
whole, the governmental entity’s policy towards the International Monetary Fund and the political constraints to which a
governmental entity may be subject.

Governmental entities may also be dependent on expected disbursements from foreign governments, multilateral agencies and
others abroad to reduce principal and interest arrearage on their debt. The commitment on the part of these governments,
agencies and others to make such disbursements may be conditioned on a governmental entity’s implementation of economic
reforms and/or economic performance and the timely service of such debtor’s obligations. Failure to implement such reforms,
achieve such levels of economic performance or repay principal or interest when due may result in the cancellation of such third
parties’ commitments to lend funds to the governmental entity, which may further impair such debtor’s ability or willingness to
service its debt on a timely basis. Consequently, governmental entities may default on their Sovereign Debt. Holders of Sovereign
Debt, including a Fund, may be requested to participate in the rescheduling of such debt and to extend further loans to
governmental entities. There is no bankruptcy proceeding by which Sovereign Debt on which a governmental entity has
defaulted may be collected in whole or in part. The Fund may suffer significant losses when there is a default of government
entities.

Risk of investment in Europe

The Fund may invest in securities which may include a substantial investment in European securities. In light of the current fiscal
conditions and concerns on sovereign debt of certain European countries, the Fund may be subject to an increased amount of
volatility, liquidity, price, default and currency risk should there be any adverse credit events, such as credit downgrade of a
sovereign or exit of EU members from the Eurozone, in the European region. Notwithstanding the governments of the European
countries have adopted measures to address these problems, it is possible that these measures may not work and may adversely
affect the value of the Fund's investment in European securities. If these adverse economic or financial events in Europe
continue, they could have additional unfavourable effects on the economies and financial markets of other parts of the world
thereby affecting the value of the Fund’s investment.

Currency Risks

Assets and Share Classes may be denominated in currencies other than USD and some may not be freely convertible. Such Funds
may be adversely affected by changes in foreign exchange rates and exchange rate controls of the currencies in which securities
are held, the Reference Currencies of the Share Classes and the US Dollar. This exposes all Share Classes of such Funds to
exchange rate fluctuations and currency risk. It may not be practicable or possible to hedge against such foreign exchange/
currency risk exposure.

Risk of implementing active currency positions

The Investment Manager has the flexibility to actively manage currency positions which it considers will achieve the investment
objective of the Fund. However no guarantee or representation is made that such investment strategy/technique will be
successful.

When implementing active currency positions, the Fund may enter into currency forwards or other instruments with the aim of
protecting the value of the assets of the Fund against untoward foreign exchange risks and actively managing currency positions
of the Fund. Currency forwards or other instruments do not eliminate fluctuations in the prices of the Fund's securities or in
foreign exchange rates, or prevent loss if the prices of these securities decline. Performance may be strongly influenced by
movements in foreign exchange rates because currency positions held by the Fund may not correspond with securities positions
held. In such circumstances, the Fund's assets may be exposed to the losses which may in turn adversely affect the Net Asset
Value per share of the Fund and investors may suffer losses.
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Concentrated geographical locations

The Fund investing in concentrated geographical locations may be subject to a higher level of risks comparing to a Fund
investing in a more diversified portfolio/strategy. The value of the Fund may be more susceptible to adverse economic, political,
policy, foreign exchange, liquidity, tax, legal or regulatory event affecting the relevant geographical locations.

Concentrated sector
The Fund investing in concentrated sector may be subject to a higher level of risks comparing to a Fund investing in a more
diversified portfolio/strategy.

Risks relating to investment in Investment Funds

The Fund may invest in other Investment Funds which may or may not be regulated by the SFC. In addition to the expenses and
charges charged by the Fund, investors should note that there are additional costs involved when investing into these Investment
Funds, including fees and expenses charged by the investment manager of these Investment Funds as well as fees payable by
the Fund during its subscription to or redemption from these Investment Funds. Furthermore, there can be no assurance that
(i) the liquidity of the Investment Funds will always be sufficient to meet redemption request as and when made; and
(i) investment objective and strategy will be successfully achieved despite the due diligence procedures undertaken by the
Investment Manager and the selection and monitoring of the Investment Funds. These factors may have adverse impact on the
Fund and its investors.

If the Fund invests in an Investment Fund managed by the Investment Manager or connected person of the Investment
Manager, potential conflict of interest may arise. In the event of such conflicts, the Investment Manager will endeavour to
ensure that such conflicts are resolved fairly and all transactions between the Fund and any of them are on an arm’s length basis.

Risks relating to Real Estate Investment Funds
Although the Fund will not invest in real property directly, the Fund may be subject to risks similar to those associated with the
direct ownership of real property (in addition to securities market risks) through its investment in REITs. The underlying REITs
which the Fund may invest in may not necessarily be authorized by the SFC and their dividend or pay out policies is not
representative of the dividend policy of the Fund.

The prices of REITs are affected by changes in the value of the underlying property owned by the REITs. The prices of mortgage
REITs are affected by the quality of any credit they extend, the creditworthiness of the mortgages they hold, as well as by the
value of the property that secures the mortgages. Further, REITs are dependent upon management skills and generally may not
be diversified. REITs are also subject to heavy cash flow dependency, defaults by borrowers and self-liquidation. There is also the
risk that borrowers under mortgage held by a REITs or lessees of a property that a REITs owns may be unable to meet their
obligations to the REITs. In the event of a default by a borrower or lessee, the REITs may experience delays in enforcing its rights
as a mortgagee or lessor and may incur substantial costs associated with protecting its investments. In addition to the foregoing
risks, certain “special purpose” REITs in which the Fund may invest may have their assets in specific real property sectors, such
as hotel REITs, nursing home REITs or warehouse REITs, and are therefore subject to the risks associated with adverse
developments in these sectors.

Risks relating to investment in ETFs generally

The trading prices of units/shares in an ETF may differ significantly from the net asset value of the units/shares of such ETF due
to, disruptions to creations and realisations (for example, as a result of imposition of capital controls by a foreign government)
and supply and demand forces in the secondary trading market for units/shares in the ETF. In addition, factors such as fees and
expenses of an ETF, imperfect correlation between the ETF's assets and the underlying securities within the relevant tracking
index, rounding of share prices, adjustments to the tracking index and regulatory policies may affect the ability of the manager
of an ETF to achieve close correlation with the tracking index for the relevant ETF. An ETF's returns may therefore deviate from
that of its tracking index.

There can be no assurance that an active trading market will exist or maintain for units/shares of an ETF on any securities
exchange on which units/shares of an ETF may trade. The units/shares of the ETFs which the Fund may invest in may be traded
at large discounts or premiums to their net asset value, which may in turn affect the Net Asset Value of the Fund.

Risks relating to investment in commodities

The Fund may invest in commodities and thus, be exposed to commodity markets risk. The commodity markets generally are
subject to greater risks than other markets. It is a feature of commodities generally that they are subject to rapid change and the
risks involved may change relatively quickly. Commodity prices are determined by forces of supply and demand in the commodity
markets and these forces are themselves influenced by, without limitation, consumption patterns, macroeconomic factors,
weather conditions, natural disasters, trade, fiscal, monetary and exchange policies and controls of governments and other
unforeseeable events.

In addition, the geographical distribution and concentration of commodities may expose the Fund to issues such as heightened
political risks, sovereign intervention and the potential for sovereign claims to output, acts of war, or increase in resources-
related rents and taxes. There is also the risk that industrial production may fluctuate widely, decline sharply, or be subject to
waning secular consumption trends, adversely affecting the performance of the Fund.
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Risks relating to derivatives

In addition to the risks highlighted in the Prospectus, other risks inherent in the use of derivatives include, but are not limited to
(a) the dependence on the Investment Manager’s ability to correctly predict the direction of interest rates, currencies exchange
rates and securities prices; (b) the imperfect correlation between the returns of the derivative instruments used for hedging and
the returns of the securities they hedge; (c) the fact that skills needed to use these strategies are different from those needed to
select portfolio securities; (d) the possible absence of a liquid secondary market for any particular derivative instrument at any
time; (e) the default of the counterparty on the terms of the derivative contract; (f) the risk of mispricing or improper valuation
of derivatives; and (g) the risk of higher volatility of the returns as derivatives usually have a leverage component. The leverage
element/component of derivatives can resultin a loss significantly greater than the amount invested in the derivatives by a Fund.

Risks relating to total return swaps

Atotal return swap is a transaction between two parties who agree to exchange a set rate (fixed or variable) for payments based
on the total return of an underlying asset, including income and any capital gains. The Funds may typically enter into a total
return swap in order to gain exposure to an underlying asset without having to own it, providing leverage for the Funds.

The total return receiver in a total return swap transaction is exposed to the risk of a change in the market value of the underlying
asset. Interest rate risk can also be introduced when the total return swap involves a floating rate payment. Total return swaps
may be illiquid and difficult to value.

As with all over-the-counter derivatives, entering into a total return swap exposes the Funds to counterparty risk. The Funds may
suffer losses in the event of a default by the counterparty of its payment obligations under the transaction, where the
counterparty owes income payments and capital gains to the Funds.

Risks relating to high expected leverage

Funds utilising financial derivative instruments for investment purposes may have a net leverage exposure of over 100% of its
net asset value to financial derivative instruments. This will further magnify any potential negative impact of any change in the
value of the underlying asset on the Funds and also increase the volatility of the Funds’ price and may lead to significant losses.

Risk of termination of the Funds

In the event of the early termination of the Fund, the Fund would have to distribute to the Shareholders their pro-rata interest
in the assets of the Fund. It is possible that at the time of such sale or distribution, certain investments held by the Fund may be
worth less than the initial cost of such investments, resulting in a substantial loss to the Shareholder. Moreover, any
organizational expenses with regard to a Fund that had not yet become fully amortized would be debited against the Fund's
capital at that time.

Risks relating to sustainable investment approach in relation to the Global Sustainable Growth

- Concentration risk: The Fund follows a sustainable investment approach, which may cause it to be overweight and/or
underweight in certain sectors and thus perform differently than funds that have a similar objective but which do not
incorporate sustainability investment criteria when selecting securities.

- Subjective judgment in investment selection: In pursuing the sustainable investment approach, the Investment Manager
integrates certain environmental and social sustainability themes into the investment selection process, which involves
analysis of potential investment based on certain “sustainability factors”. Such assessment by the Investment Manager is
subjective in nature and therefore it is possible that the Investment Manager may have a different interpretation of what is
sustainable compared to another manager which may lead to the Fund investing in certain opportunities or foregoing
investment opportunities, and sustainable characteristics of a security can change over time.

- Exclusion risk: The use of exclusions may affect the Fund's investment performance and, as such, the Fund may perform
differently compared to similar funds that do not use such criteria. Environmental and social exclusion criteria used in the
Fund's investment strategy may result in the Fund foregoing opportunities to buy certain securities when it might otherwise
be advantageous to do so, and/or selling securities due to their environmental and social characteristics when it might be
disadvantageous to do so. As such, the application of exclusion criteria may restrict the ability of the Fund to acquire or
dispose of its investments at a price and time that it wishes to do so, and may therefore result in a loss to the Fund.

- Reliance on corporate data or third-party information: When assessing a potential investment based on the Fund's sustainability
criteria, the Investment Manager is dependent upon information and data from the security issuer and/or third-parties
(which may include providers for research, reports, exclusions, ratings and/or analysis such as index providers and
consultants). Such information or data may be incomplete, inaccurate or inconsistent. As a result, there is a risk that the
Investment Manager may make an assessment of a security or issuers based on incorrect information. The lack of a
standardized taxonomy may also affect the Investment Manager's ability to measure and assess the environment and social
impact of a potential investment.

- Change in nature of investments: The securities held by the Fund may be subject to style drift which no longer meet the
Fund's sustainability criteria after its investments. The Investment Manager may have to sell such security held by the Fund
at a disadvantageous price. This may lead to a fall in the value of the Fund.
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Risks relating to sustainable investment approach in relation to the Global Climate Change Equity

- Concentration risk: The Fund follows a sustainable investment approach, which may cause it to be overweight and/or
underweight in certain sectors and thus perform differently than funds that have a similar objective but which do not
incorporate sustainability investment criteria when selecting securities. The use of specific climate change criteria may also
result in the Fund being concentrated in certain companies and its value may be more volatile than that of fund having a
more diverse portfolio of investments.

- Subjective judgment in investment selection: In pursuing the sustainable investment approach, the Investment Manager
integrates certain environmental and social sustainability themes into the investment selection process, which involves
analysis of potential investment based on certain “sustainability factors”. Such assessment by the Investment Manager is
subjective in nature and therefore it is possible that the Investment Manager may have a different interpretation of what is
sustainable compared to another manager which may lead to the Fund investing in certain opportunities or foregoing
investment opportunities, and sustainable characteristics of a security can change over time.

- Exclusion risk: The use of exclusions may affect the Fund's investment performance and, as such, the Fund may perform
differently compared to similar funds that do not use such criteria. Environmental and social exclusion criteria used in the
Fund's investment strategy may result in the Fund foregoing opportunities to buy certain securities when it might otherwise
be advantageous to do so, and/or selling securities due to their environmental and social characteristics when it might be
disadvantageous to do so. As such, the application of exclusion criteria may restrict the ability of the Fund to acquire or
dispose of its investments at a price and time that it wishes to do so, and may therefore result in a loss to the Fund.

- Reliance on corporate data or third-party information: When assessing a potential investment based on the Fund'’s sustainability
criteria, the Investment Manager is dependent upon information and data from the security issuer and/or third-parties
(which may include providers for research, reports, exclusions, ratings and/or analysis such as index providers and
consultants). Such information or data may be incomplete, inaccurate or inconsistent. As a result, there is a risk that the
Investment Manager may make an assessment of a security or issuers based on incorrect information. The lack of a
standardized taxonomy may also affect the Investment Manager's ability to measure and assess the environment and social
impact of a potential investment.

- Change in nature of investments: The securities held by the Fund may be subject to style drift which no longer meet the
Fund's climate change criteria after its investments. The Investment Manager may have to sell such security held by the
Fund at a disadvantageous price. This may lead to a fall in the value of the Fund.

Investment in the PRC

Investing in the securities markets in the PRC is subject to the risks of investing in emerging markets generally and the risks
specific to the PRC market. For more than 50 years, the central government of the PRC has adopted a planned economic system.
Since 1978, the PRC government has implemented economic reform measures which emphasise decentralisation and the
utilisation of market forces in the development of the PRC economy. Such reforms have resulted in significant economic growth
and social progress. Many of the PRC economic reforms are unprecedented or experimental and are subject to adjustment and
modification, and such adjustment and modification may not always have a positive effect on foreign investment in joint stock
companies in the PRC or in listed securities such as China A-Shares, China B-Shares and China H-Shares.

In view of the small yet slowly increasing number of China A-Shares, China B-Shares and China H-Shares issues currently
available, the choice of investments available to the Investment Manager will be severely limited as compared with the choice
available in other markets. There is a low level of liquidity